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June 30, 2016

Via FedEx

Mr. David Hsu
Assistant Director
Division of Trading and Markets
U.S. Securities and Exchange Commission
100 F Street N.E.
Washington, DC 20549

Re: BOX Options Exchange LLC
Amendment No. 20 to Form 1

Dear Mr. Hsu:

oPY
SEC

Maii Processing
Section

~UL U ~~ 2016

Washington DC
412

Enclosed for filing are an original and two copies of Amendment No. 20 to Form 1 (the
"Amendment"). The Amendment includes an updated execution page and the following,
except as provided in connection with Securities Exchange Act of 1934 (the "Exchange
Act") Rule 6a-2(d)(3), where noted:

1. Complete Exhibits D, I, K, M and N pursuant to Exchange Act Rule 6a-2(b). ~

2. Complete Exhibits A, B, C and J pursuant to Exchange Act Rule 6a-2(c).2

Except as set forth above, neither the Form 1 nor any exhibits thereto are being changed by
this Amendment No. 20.

Please do not hesitate to contact me if you have any questions.

Sincerely yours,

~~ ~~~
Lisa J. Fall
President

cc: Glen R. Openshaw, Esq.

Enclosures

~ 17 C.F.R. § 240.6a-2(b).

2 17 C.F.R. ~ 240.6a-2(c). ,

■ \ M

101 Arch Street, Suite 610, Boston, MA 02110

Te1.:617-235-2291 Fax: 617-235-2253

www.boxoptions.com 135 S. LaSalle Street, Suite 4250, Chicago, IL 60603

Te1.:312-251-7000 Fax:312-251-7001



1~ ~ B D X 5M1.
' O P T I O N 5

\f~~

BOX OPTIONS EXCHANGE LLC

AMENDMENT No. 20
to

FORM 1 APPLICATION
and

EXHIBITS

The Form 1 application is hereby amended as set forth in this Amendment No. 20.

The Form 1 application is not being modified in any respect other than to the extent

set forth below.
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Amendment to•

Exhibit A

Request:
A copy of the constitution, articles of incorporation or association with all subsequent

amendments, and of existing by-laws or corresponding rules or instruments, whatever the

name, of the applicant.

Exhibit A is hereby amended by deleting the prior response in its entirety and

inserting a new response to Exhibit A as set forth below.

Response:

Copies of the below listed Exchange documents are continuously available on the

Exchange's website at the following address: http://boxoptions.com/re u~v/corporate-

~overnance/.

1. Certificate of Formation

2. Limited Liability Company Agreement

3. Bylaws

The Exchange certifies that the information available at the above location is accurate as

of its date.
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Amendment to•

exhibit B

Request:
A copy of all written rulings, settled practices having the effect of rules, and

interpretations of the Governing Board or other committee of the applicant in respect of

any provisions of the constitution, by-laws, rules, or trading practices of the applicant

which are not included in Exhibit A.

Exhibit B is hereby amended by deleting the prior response in its entirety and

inserting a new response to Exhibit B as set forth below.

Response:

The requested information is continuously available on the Exchange's website at the

following address: http://boxoptions.com/re ug lator~/ and

http://boxoptions.com/circulars/. This includes, but is not limited to, the Rules of the

Exchange, rule filings, regulatory circulars, and pilot reports.

The Exchange certifies that the information available at the above location is accurate as

of its date.
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Amendment to•

Exhibit C

Request:
For each subsidiary or affiliate of the applicant, and for any entity with whom the

applicant has a contractual or other agreement relating to the operation of an electronic

trading system to be used to effect transactions on the exchange ("System"), provide the

following information:

1. Name and address of organization.

2. Form of organization (e.g., association, corporation, partnership, etc.).

3. Name of state and statute citation under which organized. Date of incorporation in

present form.

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include

responsibilities with respect to operation of the System and/or execution,

reporting, clearance, or settlement of transactions in connection with operation of

the System.

6. A copy of the constitution.

7. A copy of the articles of incorporation or association including all amendments.

8. A copy of existing by-laws or corresponding rules or instruments.

9. The name and title of the present officers, governors, members of all standing

committees, or persons performing similar functions.

10. An indication of whether such business or organization ceased to be associated

with the applicant during the previous year, and a brief statement of the reasons

for termination of the association.

Exhibit C is hereby amended by deleting the prior response in its entirety and

inserting a new response to Exhibit C as set forth below.
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Response:

BOX Holdings Group LLC

1. Name: BOX Holdings Group LLC
Address: 101 Arch Street, Suite 610, Boston, MA 02110

2. Limited Liability Company

3. BOX Holdings Group LLC was formed under the Delaware Limited Liability

Company Act (6 Del. C. §18-101, et• sea.) on August 26, 2010.

4. BOX Holdings Group LLC is 40.06% owned by MX US 2, Inc. MX US 2, Inc.

also holds a 20% voting interest and a 40% economic interest in the Exchange.

BOX Holdings Group LLC is the 100% owner of BOX Market LLC, a facility of

the Exchange.

5. BOX Holdings Group LLC serves as a vehicle for holding interests in BOX

Market LLC.

6. Not applicable.

7. See Exhibit C-1, BOX Holdings Group LLC Limited Liability Company

Agreement.

8. Not applicable.

9. Officers of BOX Holdings Group LLC:
• Tony McCormick, CEO
• Lisa Fall, Secretary

Directors of BOX Holdings Group LLC:
• Peter J. Layton (Chairman), Chief Executive Officer, Tallgrass Group,

LLC
• Alain Miquelon, President and Chief Executive Officer, Montreal

Exchange Inc.
• Nicole Rosenberg, Vice President, Corporate &Securities, TMX Group

Limited.
• Milan Galik, Senior Vice President, Interactive Brokers Group, LLC

• David M. Battan, Vice President and General Counsel, Interactive Brokers

Group, LLC
• William Easley (Vice Chairman), Managing Director, Aragon Solutions,

Ltd.
~ John C. Nagel, Director and Associate General Counsel, Citadel

Investment Group
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• Ryan Gould, Managing Director, Citigroup Inc.

• Calin Ciordas-Ciurdariu, Managing Director, Credit Suisse Group

• Kenneth MacHarg, Managing Director, JP Morgan

Committees:
Audit Committee:
• David Battan
• Ryan Gould
• Peter Layton
• Alain Miquelon

Compensation Committee:

• Alain Miquelon

• Peter Layton
• Milan Galik

Executive Committee:
• Peter Layton
• David Battan
• Ed Boyle
• William Easley
• Alain Miquelon

10. Not applicable.

BOX Market LLC

1. Name: BOX Market LLC
Address: 101 Arch Street, Suite 610, Boston, MA 02110

2. Limited Liability Company

3. BOX Market LLC was formed under the Delaware Limited Liability Company

Act (6 Del. C. §18-101, et• sea.) on August 26, 2010.

4. BOX Market LLC is a wholly-owned subsidiary of BOX Holdings Group LLC.

BOX Market LLC operates as a facility of the Exchange pursuant to a Facility

Agreement between BOX Market LLC and the Exchange.

5. BOX Market LLC operates an equity options market as a facility of the Exchange.

6. Not applicable.

7. See Exhibit C-2, BOX Market LLC Limited Liability Company Agreement.



'— i\

1~' ~ B D X ~,.
\~ f a S r i o N s

I

8. Not applicable.

9. Officers of BOX Market LLC:
• Tony McCormick, CEO

• Lisa Fall, EVP, Chief Legal Officer &Secretary

• Patrick Zielinski - SVP, Market Operations

Directors of BOX Market LLC:

• Peter J. Layton (Chairman), Chief Executive Officer, Tallgrass Group,

LLC
• Alain Miquelon, President and Chief Executive Officer, Montreal

Exchange Inc.
• Nicole Rosenberg, Vice President, Corporate &Securities, TMX Group

Limited.
• Milan Galik, Senior Vice President, Interactive Brokers Group, LLC

• David M. Battan, Vice President and General Counsel, Interactive Brokers

Group, LLC
• William Easley (Vice Chairman), Managing Director, Aragon Solutions, Ltd.

• John C. Nagel, Director and Associate General Counsel, Citadel

Investment Group
• Ryan Gould, Managing Director, Citigroup Inc.

• Calin Ciordas-Ciurdariu, Managing Director, Credit Suisse Group

• Kenneth MacHarg, Managing Director, JP Morgan

Committees:
Audit Committee:
• David Battan
• Ryan Gould
~ Peter Layton
• Alain Miquelon

Compensation Committee:
• Alain Miquelon
• Peter Layton
• Milan Galik

Executive Committee:
• Peter Layton
• David Battan
• Ed Boyle
• William Easley
• Alain Miquelon

10. Not applicable.
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TMX Group Limited

1. Name: TMX Group Limited

Address: The Exchange Tower, 130 King Street West, Toronto, ON MSX 1J2

2. Corporation

3. TMX Group Limited was incorporated under the laws of Ontario, Canada on

Apri128, 2011 and is publicly traded.

4. TMX Group Limited holds 100% of the outstanding shares of TMX Group Inc.

TMX Group Inc. is the sole owner of Bourse de Montreal Inc. Bourse de

Montreal Inc. is the sole owner of MX US 1, Inc., which is the sole owner of

MX US 2, Inc. MX US 2, Inc. holds a 20%voting interest and a 40%economic

interest in the Exchange. MX US 2, Inc. also holds a 40.06% interest in BOX

Holdings Group LLC, which is the 100% owner of BOX Market LLC, a facility

of the Exchange.

5. TMX Group Limited is the parent company of TMX Group Inc. and also holds

100% ownership interest in The Canadian Depository for Securities Limited, a

provider of depository, clearing, settlement, regulatory and information services,

and in Alpha Trading Systems Inc., which holds a 100% ownership interest in

Alpha Trading Systems Limited Partnership, parent company of an automated

securities exchange.

6. Not applicable.

7. See Exhibit C-3, pages 1-57, TMX Group Limited Articles of Incorporation and

amendments.

8. See Exhibit C-3, pages 58-76, TMX Group Limited By-Laws.

9. Directors of TMX Group Limited:
• Charles Winograd, Chair; Senior Managing Partner, Elm Park Capital

Management; President, Winograd Capital Inc.

• Luc Bertrand, Vice Chair, National Bank Financial Group

• Denyse Chicoyne, Corporate Director

• Louis Eccleston, CEO, TMX Group Limited

• Christian Exshaw, Managing Director and Head Global Markets, CIBC

World Markets Inc.
• Marie Giguere, Executive Vice-President, Legal Affairs and Secretariat,

Caisse de depot et placement du Quebec

• Jeff Heath, Corporate Director
~ Martine Irman, Senior Vice President, TD Group and Vice Chair, Head of

Global Enterprise Banking, TD Securities
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• Harry Jaako, Executive Officer and Principal, Discovery Capital

Management Corp.; President, British Columbia Discovery Fund (VCC)

Inc.
• Lise Lachapelle, Strategic and Economic Consultant and Corporate

Director
• William Linton, Corporate Director

• Jean Martel, Barrister &Solicitor, Partner, Lavery, de Billy LLP

• Peter Pontikes, Senior Vice President, Public Equities, Alberta Investment

Management Corporation

• Gerri Sinclair, Digital Technologies Consultant; Corporate Director

• Kevin Sullivan, Deputy Chairman, GMP Capital Inc.

• Anthony Walsh, Corporate Director

• Eric Wetlaufer, Senior Managing Director &Global Head of Public

Market Investments, Canada Pension Plan Investment Board

• Michael Wissell, Senior Vice-President, Portfolio Construction Group,

Ontario Teachers' Pension Plan Board

Officers of TMX Group Limited:

• Charles Winograd, Chair of the Board

• Louis Eccleston, Chief Executive Officer

• Jean Desgagne, President and CEO, Global Enterprise Services

• Frank DiLiso, Interim Chief Financial Officer

• Cheryl Graden, Senior Vice President, Group Head of Legal and Business

Affairs and Corporate Secretary

• Mary Lou Hukezalie, Senior Vice President, Group Head of Human

Resources
• Alain Miquelon, President and Chief Executive Officer, Montreal

Exchange, Group Head of Derivatives

• Jim Oosterbaan, President, NGX, Group Head of Energy

• Michael Ptasznik, Senior Vice President and Group Head Chief Financial

Officer
• Eric Sinclair, President, TMX Datalinx, Group Head of Information

Services
• Nicholas Thadaney, President and CEO, Global Equity Capital Markets

10. Not applicable.
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TMX Group Inc.

Name: TMX Group Inc.
Address: The Exchange Tower, 130 King Street West, Toronto, ON MSX 1J2.

2. Corporation.

3. TMX Group Inc. was incorporated under the laws of Ontario, Canada on

August 23, 2002.

4. TMX Group Inc. is the sole owner of Bourse de Montreal Inc. Bourse de

Montreal Inc. is the sole owner of MX US 1, Inc., which is the sole owner of MX

US 2, Inc. MX US 2, Inc. holds a 20%voting interest and a 40%economic

interest in the Exchange. MX US 2, Inc. also holds a 40.06% interest in BOX

Holdings Group LLC, which is the 100% owner of BOX Market LLC, a facility

of the Exchange.

5. TMX Group Inc. is a wholly-owned subsidiary of TMX Group Limited and the

holding company for the TMX group companies, which operate cash and

derivative markets for multiple asset classes including equities, fixed income and

energy. TMX Group Inc. is the sole owner of Toronto Stock Exchange, TSX

Venture Exchange and Bourse de Montreal Inc., among other TMX group

companies. TMX group companies provide clearing facilities, data products and

other services to the international financial community.

6. Not applicable.

7. See Exhibit C-4, pages 1-91, TMX Group Inc. Articles of Incorporation and

amendments.

8. See Exhibit C-4, pages 92-112, TMX Group Inc. By-Laws.

9. Directors of TMX Group Inc.:

• Charles Winograd, Chair; Senior Managing Partner, Elm Park Capital

Management; President, Winograd Capital Inc.

• Luc Bertrand, Vice Chair, National Bank Financial Group

• Denyse Chicoyne, Corporate Director

• Louis Eccleston, CEO, TMX Group Limited

• Christian Exshaw, Managing Director and Head Global Markets, CIBC

World Markets Inc.

• Marie Giguere, Executive Vice-President, Legal Affairs and Secretariat,

Caisse de depot et placement du Quebec

• Jeff Heath, Corporate Director

• Martine Irman, Senior Vice President, TD Group and Vice Chair, Head of

Global Enterprise Banking, TD Securities
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• Harry Jaako, Executive Officer and Principal, Discovery Capital

Management Corp.; President, British Columbia Discovery Fund (VCC)

Inc.
• Lise Lachapelle, Strategic and Economic Consultant and Corporate

Director
• William Linton, Corporate Director

• Jean Martel, Barrister &Solicitor, Partner, Lavery, de Billy LLP

• Peter Pontikes, Senior Vice President, Public Equities, Alberta Investment

Management Corporation

• Gerri Sinclair, Digital Technologies Consultant; Corporate Director

• Kevin Sullivan, Deputy Chairman, GMP Capital Inc.

• Anthony Walsh, Corporate Director

• Eric Wetlaufer, Senior Managing Director &Global Head of Public

Market Investments, Canada Pension Plan Investment Board

• Michael Wissell, Senior Vice-President, Portfolio Construction Group,

Ontario Teachers' Pension Plan Board

Officers of TMX Group Inc.:

• Charles Winograd, Chair of the Board

• Louis Eccleston, Chief Executive Officer

• Jean Desgagne, President and CEO, Global Enterprise Services

• Cheryl Graden, Senior Vice President, Group Head of Legal and Business

Affairs
• Mary Lou Hukezalie, Senior Vice President, Group Head of Human

Resources
• Alain Miquelon, President and Chief Executive Officer, Montreal

Exchange, Group Head of Derivatives

• Jim Oosterbaan, President, NGX, Group Head of Energy

• Michael Ptasznik, Senior Vice President and Group Head Chief Financial

Officer
• Nicholas Santini, Corporate Secretary

• Eric Sinclair, President, TMX Datalinx, Group Head of Information

Services
• Nicholas Thadaney, President and CEO, Global Equity Capital Markets

10. Not applicable.

Bourse de Montreal Inc.

1. Name: Bourse de Montreal Inc.
Address: Tour de la Bourse, P.O. Box 61, 800 Victoria Square, Montreal, Quebec,

H4Z 1A9, Canada.
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2. Corporation.
3. Bourse de Montreal Inc. was formed in Quebec under the Companies Act on

May 1, 2008.

4. Bourse de Montreal Inc. is a wholly-owned subsidiary of TMX Group Inc. Bourse

de Montreal Inc. is the sole owner of MX US 1, Inc., which is the sole owner of

MX US 2, Inc. MX US 2, Inc. holds a 20%voting interest and a 40%economic

interest in the Exchange. MX US 2, Inc. also holds a 40.06% interest in BOX

Holdings Group LLC, which is the 100% owner of BOX Market LLC, a facility

of the Exchange.

5. Bourse de Montreal Inc. operates a financial derivatives exchange in Canada and

is a leading provider of information technology services and clearing services.

Bourse de Montreal Inc. will provide information technology services to the

Exchange and to BOX Market LLC, a facility of the Exchange.

6. Not applicable.

7. See Exhibit C-5, pages 1-21, Bourse de Montreal Inc. Articles of Incorporation.

8. See Exhibit C-5, pages 22-38, Bourse de Montreal Inc. By-Laws.

9. Directors of Bourse de Montreal Inc.:

• Charles Winograd, Chair; Senior Managing Partner, Elm Park Capital

Management; President, Winograd Capital Inc.

• Luc Bertrand, Vice Chair, National Bank Financial Group

• Denyse Chicoyne, Corporate Director

• Louis Eccleston, CEO, TMX Group Limited

• Christian Exshaw, Managing Director and Head Global Markets, CIBC

World Markets Inc.

• Marie Giguere, Executive Vice-President, Legal Affairs and Secretariat,

Caisse de depot et placement du Quebec

• Jeff Heath, Corporate Director

~ Martine Irman, Senior Vice President, TD Group and Vice Chair, Head of

Global Enterprise Banking, TD Securities

• Harry Jaako, Executive Officer and Principal, Discovery Capital

Management Corp.; President, British Columbia Discovery Fund (VCC)

Inc.
• Lise Lachapelle, Strategic and Economic Consultant and Corporate

Director
• William Linton, Corporate Director

• Jean Martel, Barrister &Solicitor, Partner, Lavery, de Billy LLP

• Peter Pontikes, Senior Vice President, Public Equities, Alberta Investment

Management Corporation

• Gerri Sinclair, Digital Technologies Consultant; Corporate Director
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• Kevin Sullivan, Deputy Chairman, GMP Capital Inc.

• Anthony Walsh, Corporate Director

• Eric Wetlaufer, Senior Managing Director &Global Head of Public

Market Investments, Canada Pension Plan Investment Board

• Michael Wissell, Senior Vice-President, Portfolio Construction Group,

Ontario Teachers' Pension Plan Board

Officers of Bourse de Montreal Inc.:

• Charles Winograd, Chair of the Board

• Alain Miquelon, President and Chief Executive Officer

~ Leon Bitton, Vice-President, Research and Development

• Frank Di Liso, Vice President, Finance and Administration

• Brian Z. Gelfand, Vice President and Chief Regulatory Officer

• Jean Guilbault, Vice-President, Software Product Development, ITS

• Cheryl Graden, Senior Vice President, Head of Legal and Business Affairs

• Mary Lou Hukezalie, Senior Vice President, Head of Human Resources

• Michael Ptasznik, Senior Vice President and Chief Financial Officer

• Nicholas Santini, Corporate Secretary

10. Not applicable.

MX US 1, Inc.

1. Name: MX US 1, Inc.
Address: 2711 Centreville Road, Suite 400, W ilmington, DE 19808.

2. Corporation.

3. MX US 1, Inc. was incorporated under Section 101 of the General Corporation

Law of the State of Delaware on July 10, 2008.

4. MX US 1, Inc. is a wholly-owned subsidiary of Bourse de Montreal Inc.

MX US 1, Inc. is the sole owner of MX US 2, Inc., which holds a 20% voting

interest and a 40% economic interest in the Exchange. MX US 2, Inc. also holds a

40.06% interest in BOX Holdings Group LLC, which is the 100% owner of BOX

Market LLC, a facility of the Exchange.

5. MX US 1, Inc. has no operations and is a vehicle for holding interests in MX US

2, Inc.

6. Not applicable.

7. See Exhibit C-6, pages 1-8, MX US 1, Inc. Articles of Incorporation.
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8. See Exhibit C-6, pages 9-28, MX US 1, Inc. By-Laws.

9. Directors of MX US 1, Inc.:

• Alain Miquelon, Director

Officers of MX US 1, Inc.:

• Alain Miquelon, President

• Nicholas Santini, Secretary

10. Not applicable.

MX US 2, Inc.
1. Name: MX US 2, Inc.

Address: 2711 Centreville Road, Suite 400, Wilmington, DE 19808.

2. Corporation.

3. MX US 2, Inc. was incorporated under Section 101 pursuant to the General

Corporation Law of the State of Delaware on December 27, 2007.

4. MX US 2, Inc. is a wholly-owned subsidiary of MX US 1, Inc. MX US 2, Inc.

holds a 20% voting interest and a 40% economic interest in the Exchange.

MX US 2, Inc. also holds a 40.06% interest in BOX Holdings Group LLC, which

is the 100% owner of BOX Market LLC, a facility of the Exchange.

5. MX US 2, Inc. has no operations and is a vehicle for holding interests in BOX

Holdings Group LLC and the Exchange.

6. Not applicable.

7. See Exhibit C-7, pages 1-16, MX US 2, Inc. Articles of Incorporation.

8. See Exhibit C-7, pages 17-36, MX US 2, Inc. By-Laws.

9. Directors of MX US 2, Inc.:

• Alain Miquelon, Director

Officers of MX US 2, Inc.:

• Alain Miquelon, President

• Nicholas Santini, Secretary

10. Not applicable.
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Indirect Foreign Affiliates
The parent ownership structure of MX US 1, Inc. is comprised entirely of foreign entities

(the "Foreign Direct Affiliates"), which in turn own interests, either directly or indirectly,

of 25 percent or more in a number of other entities (such Foreign Direct Affiliate-owned

entities, not including dormant entities, collectively the "Foreign Indirect Affiliates").

See Exhibit C-8 for the corporate structure of TMX Group Limited organizational chart

as well as a table of affiliated entities information.
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Exhibit C-1 —BOX Holdings Group LLC Limited Liability Company Agreement
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BOX HOLDINGS GROUP LLC

AMENllED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT

This Amended and Restated Limited Liability Company Agreement (this "Agreement")
is made as of September 10, 2015 (the "Effective Date"), by and among MX US 2, Inc., a

Delaware corporation ("MXUS2"), IB Exchange Corp, a corporation organized under the laws of

Delaware ("IB"), Citigroup Financial Products Inc., a corporation organized under the laws of

Delaware ("Citigroup"), Strategic Investments II, Inc., a corporation organized under the laws of

Delaware ("Strategic Investments"), Citadel Securities LLC, a limited liability company

organized under the laws of Delaware ("Citadel"), Credit Suisse First Boston Next Fund Inc., a

corporation organized under the laws of Delaware ("CSFB"), Lab Morgan Corp., a corporation

organized under the laws of Delaware ("Lab Moan"), UBS Americas Inc., a corporation

organized under the laws of Delaware ("UBS"), Aragon Solutions Ltd., a company organized

under the laws of the British Virgin Islands ("Aragon"), BOX Holdings Group LLC, a limited

liability company organized under the laws of Delaware ("BOX Holdings"), and each other

Person that has executed and delivered a counterpart to this Agreement accepted by BOX

Holdings and that is reflected as such on the Membership Record, in accordance with the terms

hereof, and the Exchange.

WHEREAS, on August 26, 2010, a Certificate of Formation (the "Certificate") was filed

by BOX Holdings with the office of the Secretary of State of the State of Delaware for the

purpose of commencing the existence of BOX Holdings, pursuant to the LLC Act (as defined

below);

WHEREAS, BOX Holdings and certain members are parties to that certain Limited

Liability Company Agreement of BOX Holdings, dated as of May 10, 2012 (the

"Original LLC Agreement");

WHEREAS, the Members desire to amend and restate the Original LLC Agreement upon

the terms and conditions hereinafter set forth;

NOW, THEREFORE, in consideration of the agreements and obligations set forth herein

and for other good and valuable consideration, the receipt and sufficiency of which are hereby

acknowledged, and intending to be legally bound, the parties hereto hereby amend and restate the

Original LLC Agreement and agree as follows:

Article 1

Definitions

1.1 Certain Defined Terms. As used in this Agreement, the following capitalized

terms have the following meanings.

"Additional Capital Contribution" means any Capital Contribution effected pursuant

to Section 6.3 hereof.



"Adjusted Capital Account" means, with respect to each Member, the balance in such
Member's Capital Account as of the end of the relevant Fiscal Year, after giving effect to the
following adjustments:

(i) credit to such Capital Account any amounts which such Member is
obligated to restore pursuant to any provision of this Agreement and the amount such
Member is obligated to restore or deemed to be obligated to restore pursuant to
§ 1.704-1(b)(2)(ii)(c) of the Treasury Regulations or to the penultimate sentence of each
of §1.704-2(g)(1) and §1.704-2(i)(5) of the Treasury Regulations; and

(ii) debit to such Capital Account such Member's share of the items
described in § 1.704-1(b)(2)(ii)(d)(4), § 1.704-1(b)(2)(ii)(d)(5) and § 1.704-1(b)(2)(ii)(d)(6)
of the Treasury Regulations.

The foregoing definition of Adjusted Capital Account is intended to comply with the
provisions of Treasury Regulations §1.704-1(b)(2)(ii)(d) and shall be interpreted consistently

therewith.

"Adjusted Capital Account Deficit" means, with respect to each Member, the deficit
balance, if any, in such Member's Adjusted Capital Account as of the end of the relevant Fiscal

Year.

"Advisors" means, with respect to any Person, any of such Person's attorneys,

accountants or consultants.

"Affiliate" means, with respect to any Person, any other Person controlling, controlled by

or under common control with, such Person. As used in this definition, the term "control" means

the possession, directly or indirectly, of the power to direct or cause the direction of the

management and policies of a Person, whether through the ownership of voting securities, by

contract or otherwise with respect to such Person. A Person is presumed to control any other

Person, if that Person: (i) is a director, general partner, or officer exercising executive

responsibility (or having similar status or performing similar functions); (ii) directly or indirectly

has the right to vote 25 percent or more of a class of voting security or has the power to sell or

direct the sale of 25 percent or more of a class of voting securities of the Person; or (iii) in the

case of a partnership, has contributed, or has the right to receive upon dissolution, 25 percent or

more of the capital of the partnership.

"Agreement" has the meaning set forth in the recitals hereto.

"Aragon" has the meaning set forth in the preamble.

"Audit Committee" has the meaning set forth in Section 4.2(e) hereof.

"Bankruptcy" has the meaning ascribed thereto in Section 18-304 of the LLC Act.

"Board" has the meaning set forth in Section 4.1(a) hereof.

"BOX" means BOX Market LLC, a Delaware limited liability company.
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"BOX Holdings" has the meaning set forth in the preamble.

"BOX LLC Agreement" means the Amended and Restated Limited Liability Company

Agreement of BOX, as the same may be amended from time to time.

"BOX Market" means the market that is developed and operated by BOX pursuant to the

BOX LLC Agreement.

"BOX O tions Participant" means a firm or organization that is registered with the

Exchange pursuant to BOX Rule 2000 Series for purposes of participating in options Trading on

the BOX Market as an order flow provider or market maker.

"BOX Products" means (i) option contracts on Individual U.S. Equities, (ii) option

contracts on U.S. Equity indices, (iii) option contracts on U.S. Exchange traded funds, (iv) single

stock futures on Individual U.S. Equities and (v) such other products as the Board may from time

to time approve for Trading on the BOX Market.

"BOX Rule" means the rules of the Exchange that constitute the "rules of an exchange"

within the meaning of Section 3 of the Exchange Act, and that pertain to the BOX Market.

"Capital Account" means a separate account maintained for each Member in the manner

described in this paragraph, which is intended to comply with and be interpreted and applied

consistently with §704(b) of the Code and the Treasury Regulations under §1.704-1(b)(2)(iv).

' In connection with the maintenance of Capital Accounts for the Members, the Board may

make adjustments consistent with Treasury Regulations §1.704-1(b)(2)(iv)(~ upon the

occurrence of any event described in Treasury Regulations §1.704-1(b)(2)(iv)(~(5). The

Members' Capital Accounts shall be further adjusted in accordance with Treasury Regulations

§ 1.704-1(b)(2)(iv)(g~ in the event of a revaluation of BOX Holdings property pursuant to

Treasury Regulations §1.704-1(b)(2)(iv)(f}, or if required by Treasury Regulations §1.704-

1(b)(2)(iv)(c~(3). Any reference in this Agreement to the Capital Account of a then Member

shall include the Capital Account of any prior Member in respect of the same Unit or Units. For

purposes of this Agreement, for any period of time during which any Member owns Units of

more than one class (e.g., Class A Membership Units and Class B Membership Units), the

portion of the Member's Capital Account that is attributable to its Class A Membership Units

shall be referred to as its "Class A Sub-Account," the portion of its Capital Account that is

attributable to its Class B Units shall be referred to as its "Class B Sub-Account," and the portion

of its Capital Account attributable to its Class C Units shall be referred to as its "Class C Sub-

Account." The initial balance of each Member's Capital Account, Class A Sub-Account,

Class BSub-Account, and Class CSub-Account shall be reflected on the books and records of

BOX Holdings.

"Capital Contribution" means the amount of cash and the initial Gross Asset Value of all

property and/or services contributed to BOX Holdings by a Member in its capacity as such at any

point in time, including any Additional Capital Contributions. All such amounts contributed

shall be reflected on the books and records of BOX Holdings. Any reference in this Agreement

to the Capital Contribution of a Member shall include the Capital Contribution of any prior

Member in respect of the same Unit or Units.
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,' "CEO" has the meaning set forth in Section 4.8 hereof.

"Certificate" has the meaning set forth in the recitals hereto.

"Chairman" has the meaning set forth in Section 4.6 hereof.

"Citadel" has the meaning set forth in the preamble.

"Citi r~ou~" has the meaning set forth in the preamble.

"Class A Member" shall mean (i) each of the parties identified as holders of Class A

Membership Units in the Membership Record, provided such party has executed a counterpart of

this Agreement, (ii) any Transferee of all or any portion of the Class A Membership Units of a

Class A Member who has been admitted to BOX Holdings as an additional Member in

accordance with the terms of this Agreement, (iii) any Class B Member that has converted

Class B Membership Units into Class A Membership Units pursuant to Section 2.5(d) hereof, or

(iv) any Class C Member whose Class C Membership Units have been converted into Class A

Membership Units pursuant to Section 2.5(e) hereof, or (v) any other Person who has been

admitted to BOX Holdings as a Class A Member in accordance with the terms of this

Agreement.

"Class A Membership Units" or "Class A Units" shall mean equal units of limited

liability company interest in BOX Holdings, including an interest in the ownership and profits

and losses of BOX Holdings and the right to receive distributions from BOX Holdings as set

forth in this Agreement.

"Class B Liquidation Preference Amount" means, with respect to any Class B

Membership Unit, an amount equal to the Class B Purchase Price of the Class B Unit plus any

accrued but unpaid Class B Dividends (as defined in the Original LLC Agreement) with respect

thereto.

"Class B Member" shall mean (i) each of the parties holding Class B Membership Units

and identified as holders of Class B Membership Units in the Membership Record, (ii) any

Transferee of all or any portion of the Class B Membership Units of a Class B Member who has

been admitted to BOX Holdings as an additional Member in accordance with the terms of this

Agreement or (iii) any other Person who has been admitted to BOX Holdings as a Class B

Member in accordance with the terms of this Agreement.

"Class B Membership Units" or "Class B Units" shall be identical to Class A

Membership Units except as otherwise expressly provided in this Agreement.

"Class B Purchase Price" means $6,367.80 per Class B Unit.

"Class C Member" shall mean (i) each of the parties identified as holders of Class C

Membership Units in the Membership Record, provided such party has executed a counterpart of

this Agreement and the Members Agreement, (ii) any Transferee of all or any portion of the

Class C Membership Units of a Class C Member who has been admitted to BOX Holdings as an

additional Member in accordance with the terms of this Agreement, or (iii) any other Person who
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has been admitted to BOX Holdings as a Class C Member in accordance with the terms of this

Agreement.

"Class C Membership Units" or "Class C Units" shall be identical to Class A

Membership Units except as otherwise expressly provided in this Agreement.

"Class C Conversion Date" shall mean January 1, 2020.

"Class C Threshold Date" shall mean the first date on which Voting Class C Units

comprise at least twenty-five percent (25%) of all then outstanding Voting Units on a fully

diluted basis.

"Class C Transfer Notice" has the meaning set forth in Section 7.6(c)(i) hereof.

"Code" means the United States Internal Revenue Code of 1986, as amended and in

effect from time to time.

"Companx Minimum Gain" means partnership minimum gain with respect to BOX

Holdings, as defined and determined under Treasury Regulations §1.704-2(b)(2) and §1.704-

2(d).

"Compensation Committee" has the meaning set forth in Section 4.2(fl hereof.

"Competing Business" means any electronic market for the Trading of any of the BOX

Products.

"Confidential Information" of any Person includes any financial, scientific, technical,

trade or business secrets of such Person or any Affiliate of such Person and any financial,

scientific, technical, trade or business materials that such Person or any Affiliate of such Person

treats, or is obligated to treat, as confidential or proprietary, including, but not limited to,

(i) confidential information as it pertains to the Exchange or BOX Market regarding disciplinary

matters, trading data, trading practices and audit information, (ii) innovations or inventions

belonging to such Person or any Affiliate of such Person, and (iii) confidential information

obtained by or given to such Person or any Affiliate of such Person about or belonging to its

suppliers, licensors, licensees, partners, affiliates, customers, potential customers or others. The

definition of "Confidential Information," of a Person as it relates to any other Person, shall not

include information which: (i) is publicly known through publication or otherwise through no

wrongful act of such other Person; or (ii) is received by such other Person from a third party who

rightfully discloses it to such other Person without restriction on its subsequent disclosure.

"Controlling Interest" has the meaning set forth in Section 7.4(~)(v) hereof.

"Controlling Person" has the meaning set forth in Section 7.4(~)(v) hereof.

"CSFB" has the meaning set forth in the preamble.

"Delaware UCC" has the meaning set forth in Section 2.7 hereof.
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"Depreciation" means, for each Fiscal Year or other period, an amount equal to the
depreciation, amortization or other cost recovery deduction allowable for U.S. federal income tax

purposes with respect to an asset for such Fiscal Year or other period; provided however, that if

the Gross Asset Value of an asset differs from its adjusted basis for U.S. federal income tax

purposes at the beginning of such Fiscal Year or other period, Depreciation shall be an amount

that bears the same ratio to such beginning Gross Asset Value as the U.S. federal income tax

depreciation, amortization or other cost recovery deduction with respect to such asset for such

Fiscal Year or other period bears to such beginning adjusted tax basis; and rop vided further that,

if the U.S. federal income tax depreciation, amortization or other cost recovery deduction for

such Fiscal Year or other period is zero, Depreciation shall be determined with reference to such

beginning Gross Asset Value using any reasonable method selected by the Tax Matters Member.

"DGCL" has the meaning set forth in Section 4.2(b) hereof.

"Directors" has the meaning set forth in Section 4.1(a) hereof. Each Director shall be a

"manager" within the meaning of the LLC Act.

"Disclosing Party" has the meaning set forth in Section 15.3 hereof.

"Excess Units" has the meaning set forth in Section 7.4(h) hereof.

"Effective Date" has the meaning set forth in the preamble.

"Exchange" means BOX Options Exchange LLC, the SRO appointed to provide

regulatory services to BOX, which is not a Member or equity holder of BOX Holdings.

"Exchange Act" means the Securities Exchange Act of 1934, as amended.

"Executive Committee" has the meaning set forth in Section 4.2(c) hereof.

"Facility Agreement" means the Facility Agreement entered into by and between BOX

and the Exchange dated May 7, 2012, as amended from time to time.

"Fiscal Year" has the meaning set forth in Section 11.3 hereof.

"Financing Event' has the meaning set forth in Section 2.5(c) hereof.

"Free Cash Flow" means consolidated net income, plus depreciation, less capital

expenditures (in each case calculated in accordance with generally accepted accounting

principles in the United States, as in effect from time to time) of BOX Holdings and BOX, for a

Fiscal Year.

"Gross Asset Value" means, with respect to any asset, the asset's adjusted basis for U.S.

federal income tax purposes, except as follows:

(i) The initial Gross Asset Value of any asset (other than money)

contributed by a Member to BOX Holdings shall be the gross fair market value of such

asset as determined by the Board;



(ii) The Gross Asset Values of all BOX Holdings assets shall be

adjusted to equal their respective gross fair market values (taking into account Section

7701(g)), as determined by the Board, as of the following times: (a) the acquisition of an

additional interest in BOX Holdings by any new or existing Member in exchange for

more than a de minimis Capital Contribution or the grant of more than a de minimis

interest in BOX Holdings as consideration for the provision of services to or for the

benefit of BOX Holdings by an existing Member acting in a Member capacity, or by a

new Member acting in a Member capacity or in anticipation of being a Member; (b) the

distribution by BOX Holdings to a Member of more than a de minimis amount of

property as consideration for an interest in BOX Holdings; and (c) the liquidation of

BOX Holdings within the meaning of §1.704-1(b)(2)(ii)(g) of the Treasury

Regulations; provided however, that adjustments pursuant to clauses (a) and (b) above

shall be made only if the Board reasonably determines that such adjustments are

necessary or appropriate to reflect the relative economic interests of the Members in

BOX Holdings;

(iii) The Gross Asset Value of any BOX Holdings asset distributed to

any Member shall be adjusted to equal the gross fair market value (taking into account

Section 7701(g)) of such asset on the date of distribution, as determined by the Board;

and

(iv) The Gross Asset Values of all BOX Holdings assets shall be

increased (or decreased) to reflect any adjustments to the adjusted basis of such assets

pursuant to Code Section 734(b) or Code Section 743(b), but only to the extent that such

adjustments are taken into account in determining Capital Accounts pursuant to

§1.704-1(b)(2)(iv)(m) of the Treasury Regulations, paragraph (vi) of the definition of

"Net Profits" and "Net Losses," or Section 9.6 hereof; provided, that the Gross Asset

Values shall not be adjusted pursuant to this paragraph (iv) to the extent the Board

determines that an adjustment pursuant to paragraph (ii) of this definition of "Gross Asset

Value" is required in connection with a transaction that would otherwise result in an

adjustment pursuant to this paragraph (iv).

If the Gross Asset Value of an asset has been determined or adjusted pursuant to

subparagraph (i), (ii), or (iv), such Gross Asset Value shall thereafter be adjusted by the

Depreciation taken into account with respect to such asset, for purposes of computing Net

Profits and Net Losses.

"IB" has the meaning set forth in the preamble.

"IB Offer Period" has the meaning set forth in Section 7.6(a)(ii) hereof.

"IB Transfer Notice" has the meaning set forth i.n Section 7.6(al(i) hereof.

"Indemnified Claims" has the meaning set forth in Section 13.1(b) hereof.

"Indemnified Person" has the meaning set forth in Section 13.1(a) hereof.
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"Individual U.S. E uities" means (i) U.S. ordinary shares, (ii) foreign shares trading as
U.S. dollar denominated, U.S. registered American depository receipts and (iii) foreign ordinary
shares trading in the U.S. as foreign ordinary shares whether or not these also trade as U.S.
dollar-denominated U.S. registered American depository receipts.

"Initial Capital Contribution" has the meaning set forth in Section 6.1.

"Lab Morgan" has the meaning set forth in the preamble.

"Liquidator" has the meaning set forth in Section 10.1(b) hereof.

"LLC AcY' means the Delaware Limited Liability Company Act, 6 Del. C. § 18-101, et.

seq., as amended and in effect from time to time, and any successor statute.

"Major Action" has the meaning set forth in Section 4.4(b) hereof.

"Member" means each Person admitted, by executing a counterpart to this Agreement,

and named as a Member (whether Class A, Class B or Class C) in the Membership Record, and

any Person admitted to BOX Holdings as an additional or substitute Member of BOX Holdings

as provided by this Agreement, in such Person's capacity as a Member of BOX Holdings. For

the avoidance of doubt, a transferee or an assignee (including, without limitation, the personal

representatives (as defined in the LLC Act) of a Member) of a limited liability company interest

in BOX Holdings, other than a duly admitted Member of BOX Holdings, shall not be a Member

of BOX Holdings, and no transferee or assignee, other than a duly admitted Member of BOX

Holdings, shall have any right whatsoever to vote or consent to any action with respect to BOX

Holdings, and shall not be entitled to exercise any rights of a Member held by a Member by

virtue of such transferee's or assignee's admission to BOX Holdings as a Member of BOX

Holdings, whether any such rights arise under this Agreement, the Members Agreement, the

LLC Act or other applicable law, unless and until such transferee or assignee is admitted to BOX

Holdings as a Member of BOX Holdings in accordance with the provisions of this Agreement.

No Member may exercise any of its rights under this Agreement before such Member has

executed and delivered to the Secretary a counterpart signature page to this Agreement.

"Member Entities" has the meaning set forth in Section 5.6 hereof.

"Member Information" has the meaning set forth in Section 15.3 hereof.

"Member Nonrecourse Debt" means partner nonrecourse debt with respect to a Member,

as determined under Treasury Regulations § 1.704-2(b)(4).

"Member Nonrecourse Deductions" means partner nonrecourse deductions with respect

to a Member, as determined under Treasury Regulations § 1.704-2(i)(2).

"Member Nonrecourse Debt Minimum Gain" means partner nonrecourse debt minimum

gain with respect to a Member, within the meaning of Treasury Regulations § 1.704-2(i)(2) and

determined in accordance with Treasury Regulations §1.704-2(i)(3).



"Members Agreement" means the Members Agreement by and among BOX Holdings

and its Members, dated on our about the Effective Date, as it may be amended from time to time.

In the event of any conflict between the terms of this Agreement and the Members Agreement,

this Agreement shall control.

"Membership Record" means a record of the Members, maintained by the Secretary of

BOX Holdings and updated from time to time as necessary and as provided in this Agreement,

which shall include the name and address of each Member and the number of Units of each class

held by each Member.

"MX" means Bourse de Montreal Inc.

"MXUS2" has the meaning set forth in the preamble.

"Net Profits" and "Net Losses" mean, for each Fiscal Year or other period, an amount

equal to BOX Holdings' taxable income or loss for such Fiscal Year or other period, determined

in accordance with Section 703(a) of the Code (but including in taxable income or loss, for this

purpose, all items of income, gain, loss or deduction required to be stated separately pursuant to

Section 703(a)(1) of the Code), with the following adjustments (without duplication):

(i) any income of BOX Holdings exempt from U.S. federal income tax and

not otherwise taken into account in computing Net Profits or Net Losses pursuant to this

definition shall be added to such taxable income or loss;

(ii) any expenditures of BOX Holdings described in Section 705(a)(2)(B) of

the Code (or treated as expenditures described in Section 705(a)(2)(B) of the Code

pursuant to Section 1.704-1(b)(2)(iv)(i) of the Treasury Regulations) and not otherwise

taken into account in computing Net Profits or Net Losses pursuant to this definition,

shall be subtracted from such taxable income or loss;

(iii) in the event the Gross Asset Value of any asset of BOX Holdings is

adjusted in accordance with paragraph (ii) or paragraph (iii) of the definition of "Gross

Asset Value," the amount of such adjustment shall be taken into account as an item of

gain (if the adjustment increases the Gross Asset Value of the asset) or an item of loss (if

the adjustment decreases the Gross Asset Value of the asset) from the disposition of such

asset and shall be taken into account for purposes of computing Net Profits or Net

Losses;

(iv) gain or loss resulting from any disposition of any asset of BOX Holdings

with respect to which gain or loss is recognized for U.S. federal income tax purposes

shall be computed by reference to the Gross Asset Value of the asset disposed of,

notwithstanding that the adjusted tax basis of such asset differs from its Gross Asset

Value;

(v) in lieu of the depreciation, amortization and other cost recovery

deductions taken into account in computing such taxable income or loss, there shall be

taken into account Depreciation for such Fiscal Year or other period, computed in

accordance with the definition of "Depreciation" above;



(vi) to the extent an adjustment to the adjusted tax basis of any BOX Holdings

asset pursuant to Code Section 734(b) is required pursuant to

Section 1.704-1(b)(2)(iv)(m)(4) of the Treasury Regulations to be taken into account in

determining Capital Accounts as a result of a distribution other than in complete

liquidation of a Member's Units, the amount of such adjustment shall be treated as an

item of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment

decreases the basis of the asset) from the disposition of such asset and shall be taken into

account for purposes of computing Net Profits or Net Losses; and

(vii) notwithstanding any other provision of this definition, any items which are

specially allocated pursuant to Sections 9.2 through 9_8 shall not be taken into account in

computing Net Profits or Net Losses.

The amounts of the items of BOX Holdings income, gain, loss or deduction available to

be specially allocated pursuant to Sections 9.2 through 9_8 shall be determined by

applying rules analogous to those set forth in subparagraphs (i) through (vi) above.

"Neutral Arbitrators" has the meaning set forth in Article 12 hereof.

"New Issuance" has the respective meanings set forth in Sections 7.3(c) and 7.6(b)

hereof.

"New Issuance Notice" has the respective meanings set forth in Sections 7.3(c)

and 7.6 b hereof.

"New Issuance Period" has the meaning set forth in Section 7.6(b)(ii) hereof.

"Non-Competition Termination Date" shall mean the first date on which Voting Class C

Units comprise at least ten percent (10%) of all then outstanding Voting Units on a fully diluted

basis

"Nonrecourse Debt" has the meaning set forth in Treasury Regulations § 1.704-2(b)(3).

"Nonrecourse Deductions" has the meaning set forth in Treasury Regulations §1.704-

2(b)(1).

"Nonrecourse Liability" has the meaning set forth in Section 1.704-2(b)(3) of the

Treasury Regulations.

"Non-Transferring Members" has the respective meanings set forth in Sections 7.3

and 7_6 hereof.

"Officer" has the meaning set forth in Section 4.5 hereof.

"Original LLC Agreement" has the meaning set forth in the recitals hereto.

"Other Business" has the meaning set forth in Section 16.2 hereof.
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"Other State UCC" has the meaning set forth in Section 2.7 hereof.

"Percentage Interest" with respect to a Member means the ratio of the number of Units
held by the Member to the total of all of the issued Units, expressed as a percentage and
determined with respect to each class of Units, whenever applicable.

"Person" means any individual, partnership, corporation, association, trust, limited
liability company, joint venture, unincorporated organization and any government, governmental
department or agency or political subdivision thereof.

"Private Sector Privacv Act" has the meaning set forth in Section 18.6(b) hereof.

"Proposed IB Transferee" has the meaning set forth in Section 7.6(a)(i) hereof.

"Proposed New Member" has the meaning set forth in Section 7.6(b)(i) hereof.

"Protected VPR" shall have the definition provided in the Members Agreement.

"Related Agreements" means the TOSA, the Facility Agreement, the Members

Agreement and any other agreement between BOX and BOX Holdings or any Member, in all

cases necessary for the conduct of the business of BOX.

"Related Person" shall mean with respect to any Person: (A) any Affiliate of such Person;

(B) any other Person with which such first Person has any agreement, arrangement or

understanding (whether or not in writing) to act together for the purpose of acquiring, voting,

holding or disposing of Units; (C) in the case of a Person that is a company, corporation or

similar entity, any executive officer (as defined under Rule 3b-7 under the Exchange Act) or

director of such Person and, in the case of a Person that is a partnership or limited liability

company, any general partner, managing member or manager of such Person, as applicable;

(D) in the case of any BOX Options Participant who is at the same time abroker-dealer, any

Person that is associated with the BOX Options Participant (as determined using the definition of

"person associated with a member" as defined under Section 3(a)(21~ of the Exchange Act);

(E) in the case of a Person that is a natural person and a BOX Options Participant, any broker or

dealer that is also a BOX Options Participant with which such Person is associated; (F) in the

case of a Person that is a natural person, any relative or spouse of such Person, or any relative of

such spouse who has the same home as such Person or who is a director or officer of the

Exchange or any of its parents or subsidiaries; (G) in the case of a Person that is an executive

officer (as defined under Rule 3b-7 under the Exchange Act) or a director of a company,

corporation or similar entity, such company, corporation or entity, as applicable; and (H) in the

case of a Person that is a general partner, managing member or manager of a partnership or

limited liability company, such partnership or limited liability company, as applicable.

"Relationships" has the meaning set forth in Section 16.2 hereof.

"Sale of BOX Holdings" means a transaction or series of related transactions in which a

Person, or a group of related Persons, acquires Units representing more than fifty percent (50%)

of the outstanding voting power of BOX Holdings from Members.
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"SEC" means the United States Securities and Exchange Commission.

"Secretary" has the meaning set forth in Section 4.9 hereof.

"SRO" means aself-regulatory organization pursuant to Section 3 of the Exchange Act.

"Strategic Investments" has the meaning set forth in the preamble.

"System" means the technology, know-how, software, equipment, communication lines

or services, services and other deliverables or materials of any kind to be provided by MX (or

any applicable third party) as may be necessary or desirable for the operation of the BOX

Market.

"Tax Claims" has the meaning set forth in Section 11.6 hereof.

"Tax Matters Member" has the meaning set forth in Section 11.6 hereof.

"Total Votes" has the meaning set forth in Section 4.3(b) hereof.

"TOSA" means the Technical and Operational Services Agreement entered into by and

between MX and BOX, dated September 25, 2005, as amended from time to time.

"Trading" means the availability of the System to authorized users for entering,

modifying, and canceling orders concerning the BOX Products.

"Transfer" has the meaning set forth in Section 7.1(a) hereof.

"Transferee" has the meaning set forth in Sections 7.2 and 7_3 hereof.

"Transfer Notice" has the meaning set forth in Sections 7.2 and 7_3 hereof.

"Transferring Member" has the meaning set forth in Sections 7.2 and 7_3 hereof.

"Treasury Regulations" means the regulations promulgated under the Code, as amended

and in effect from time to time.

"UBS" has the meaning set forth in the preamble.

"Unit Certificate" has the meaning set forth in Section 2.8 hereof.

"Units" shall mean Class A Membership Units, Class B Membership Units and Class C

Membership Units of BOX Holdings. For the avoidance of doubt, the ownership or possession

of Units shall not in and of itself entitle the owner or holder thereof to vote or consent to any

action with respect to BOX Holdings (which rights shall be vested only in duly admitted

Members of BOX Holdings), or to exercise any right of a Member of BOX Holdings under this

Agreement, the LLC Act or other applicable law.

"Unpermitted Deficit" has the meaning set forth in Section 9.2 hereof.

12



"Vice-Chairman" has the meaning set forth in Section 4.7 hereof.

"Voting Class C Unit" shall mean, as of any time, any Class C Membership Unit that is,

at such time, associated with a vested VPR as provided in the Members Agreement.

"Voting Percentage Interest" with respect to a Member means the ratio of the number of

Voting Units held by the Member to the total of all of the issued Voting Units, expressed as a

percentage.

"Voting Unit" shall mean any Class A Unit, Class B Unit, or Voting Class C Unit.

"VPR" shall have the definition provided in the Members Agreement.

1.2 Other Definitions.

The words "include," "includes," and "including" where used in this Agreement are

deemed to be followed by the words "without limitation."

Any reference to "Dollars" or "$" in this Agreement refers to U.S. Dollars.

Except as otherwise provided in this Agreement or unless the context otherwise clearly

requires, (a) terms used in this Agreement that are defined in the LLC Act will have the meaning

set forth in the LLC Act; (b) all references in this Agreement to one gender also include, where

appropriate, the other gender; (c) the singular includes the plural and the plural includes the

singular; and (d) references in this Agreement to the preamble and sections shall be deemed to

mean the preamble and sections to, this Agreement.

Article 2

Organization

2.1 Formation and Continuation of BOX Holdings.

(a) Each of the parties hereto hereby (a) ratifies the formation of BOX Holdings as a

limited liability company under the LLC Act, the execution of the Certificate and the filing of the

Certificate in the Office of the Secretary of State of the State of Delaware and (b) agrees that the

rights, duties and liabilities of the Members shall be as provided in the LLC Act, except as

otherwise provided herein. The name of BOX Holdings shall be BOX Holdings Group LLC.

The principal place of business of BOX Holdings shall be located at 101 Arch Street, Suite 610,

Boston, MA 02110. The Board may, at any time, change the name or the principal place of

business of BOX Holdings and shall give notice thereof to the Members.

(b) Upon authorization by the Board, any Officer, as an "authorized person" within

the meaning of the LLC Act, shall execute, deliver and file, or cause the execution, delivery and

filing of, all certificates (and any amendments and/or restatements thereof required or permitted

by the LLC Act to be filed with the Secretary of State of the State of Delaware. Any Officer

shall execute, deliver and file, or cause the execution, delivery and filing of, any certificates (and
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any amendments and/or restatements thereo fl necessary for BOX Holdings to qualify to do

business in any other jurisdiction in which BOX Holdings may wish to conduct business.

2.2 Registered Agent and Office. The registered agent for service of process on

BOX Holdings in the State of Delaware required to be maintained by §18-104 of the LLC Act

shall be Corporation Service Company, 2711 Centerville Road, Suite 400, Wilmington, New

Castle County, Delaware 19808 and the registered office of BOX Holdings in the State of

Delaware shall be c/o Corporation Service Company at the same address. The Board may at

any time change the registered agent of BOX Holdings or the location of such registered office

and shall give notice thereof to the Members.

2.3 Term. The legal existence of BOX Holdings shall be perpetual, unless BOX

Holdings is sooner. dissolved as a result of an event specified in the LLC Act or pursuant to a

provision of this Agreement.

2.4 Interest of Members; Property of BOX Holdings. Units held by a Member

shall be personal property for all purposes. All real and other property owned by BOX

Holdings shall be deemed BOX Holdings property owned by BOX Holdings as an entity, and

no Member, individually, shall own any such property. The name and mailing address of each

Member and the number and class of Units held by each and the Percentage Interest and Voting

Percentage Interest represented thereby shall be as listed in the Membership Record. BOX

Holdings shall be required to update the Membership Record from time to time as necessary to

accurately reflect the information contained therein upon (i) a Member ceasing to be a member

of BOX Holdings, (ii) the admission of a new Member or (iii) any change in the number or

class of Units or Voting Units owned by a Member, in each case pursuant to the terms and

conditions specified in this Agreement or the Members Agreement, and shall provide a copy of

such updated Membership Record to each Member upon request. Upon request, each Member

shall be entitled to receive, at any time, information about the total number of outstanding Units

and Voting Units, by class, and the number of Units and Voting Units thereof held by such

Member.

2.5 The Units.

(a) Description of Units. Except as otherwise provided in this Agreement or the

Members Agreement, all Units are identical to each other and accord the holders thereof the

same obligations, rights and privileges as are accorded to each other holder thereof. Except as

otherwise provided in this Agreement, BOX Holdings will not subdivide or combine any Units,

or make or pay any distribution on any Units, or accord any other payment, benefit or preference

to any Units, except by extending such subdivision, combination, distribution, payment, benefit

or preference equally to all Units. Units have no par value. To the extent that any Units must be

cancelled or any Units shall be issued, the amount of such Units shall be rounded to the nearest

whole number, to the extent feasible, as determined by the Board. Notwithstanding the

foregoing, Class C Membership Units may be held in fractional numbers equal to one half Unit.

(b) Class B Membership Units. In the event of the dissolution of BOX Holdings,

Class B Members will be entitled to receive, of remaining BOX Holdings assets after satisfaction

of amounts due to BOX Holdings creditors in accordance with the LLC Act and applicable law,
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their Class B Liquidation Preference Amount, prior to any distribution of assets to other
Members. If there are insufficient assets to pay all Class B Members their full Class B
Liquidation Preference Amount, the assets shall be distributed pro rata among the Class B
Members. For purposes of this Agreement, a merger or consolidation of BOX Holdings in
which its Members do not retain control or a majority of the voting power in the surviving.entity,

or a sale of all or substantially all of BOX Holdings' assets, will each also be deemed to be a

dissolution of BOX Holdings pursuant to this Section 2.5.

(c) Class B Members Consent. Notwithstanding anything to the contrary in this

Agreement, BOX Holdings agrees to secure the consent and approval of all Class B Members

prior to: (i) the issuance of any debt, other than capital leases and bank lines of credit, that will

rank senior to or be pari passu with the Class B Membership Units; (ii) the issuance of additional

Class B Membership Units; and (iii) the use of any other financing method by BOX Holdings or

its Affiliates that would have the effect of reducing the priority of the Class B Membership Units

in the event of the dissolution of BOX Holdings within the meaning of Section 2.5(b),

collectively; (a "Financing Event"). Prior to a Financing Event, the Chairman shall provide

written notice to the holders of Class B Units of the Financing Event, and such notice shall give

the Class B Unit holders at least fifteen (15) business days after receipt of the notice to notify the

Chairman whether the Class B Unit holder intends to grant consent. In the event a Class B

Member withholds such consent and subject to the conversion rights specified in Section 2.5(d),

BOX Holdings shall have the option to redeem such Class B Member's Class B Membership

Units at the Class B Liquidation Preference Amount.

(d) Class B Conversion. Upon notice to BOX Holdings, any Class B Member may

elect to cause all or a portion of its Class B Membership Units to convert to an equal number of

Class A Membership Units. For the avoidance of doubt, the Class B Member's Capital Account

does not change as a result of the conversion of the Class B Membership Units. Without the

need of any action by any person, the conversion shall automatically occur upon the later of

(i) ten (10) business days following receipt by BOX Holdings of the aforementioned notice,

(ii) such time as specified in such notice, or (iii) the delivery to BOX Holdings of all certificates

representing the Class B Membership Units to be converted. Notwithstanding the foregoing,

prior to the dissolution of BOX Holdings, the Chairman shall provide written notice to the

holders of Class B Units of the amount of assets available for distribution on a per Unit basis to

holders of Class A Membership Units and Class B Membership Units upon dissolution, and such

notice shall give the Class B Unit holders at least five (5) business days after receipt of the notice

to notify the Chairman whether the Class B Unit holder intends to exercise the conversion right.

BOX Holdings shall issue certificates representing the new Class A Membership Units in

accordance with this Agreement. Except for the right to designate a Director in accordance

with Section 4.1, all rights related to the Class B Membership Units will terminate automatically

upon any conversion into Class A Membership Units.

(e) Class C Conversion. On the Class C Conversion Date, all then outstanding

Voting Class C Units shall automatically convert into an equal number of Class A Membership

Units without the need of any action by any person. For the avoidance of doubt, the Class C

Member's Capital Account does not change as a result of the conversion of the Class C

Membership Units. All outstanding Class C Membership Units that are not Voting Class C Units

on the Class C Conversion Date shall then be cancelled. All rights related to Class C
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Membership Units will terminate automatically upon such cancellation or conversion and rights
related to such converted Class A Membership Units will remain. Notwithstanding the
foregoing, the Class C Conversion Date shall be extended with respect to any Class C Units held
by any Class C Member for the duration of any Makeup Period (as defined in the Members

Agreement) applicable to any VPR associated with such Class C Units.

2.6 Intent. It is the intent of the Members that BOX Holdings (a) shall always be

operated in a manner consistent with its treatment as a partnership for United States federal

income tax purposes (and, to the extent possible, for state income tax purposes within the

United States), and (b) to the extent not inconsistent with the foregoing clause (a), shall not be

operated or treated as a partnership for purposes of §303 of the Federal Bankruptcy Code

(11 U.S.C. §303). Neither BOX Holdings nor any Member shall take any action inconsistent

with the express intent of the parties hereto as set forth in the immediately preceding sentence.

2.7 Article 8 Opt-In. Each limited liability company interest in BOX Holdings

(including the Units) shall constitute a "security" within the meaning of (i) Article 8 of the

Uniform Commercial Code (including Section 8-102(a)(15) thereof as in effect from time to

time in the State of Delaware (the "Delaware UCC") and (ii) the Uniform Commercial Code of

any other applicable jurisdiction that now or thereafter substantially includes the 1994 revisions

to Article 8 thereof as adopted by the American Law Institute and the National Conference of

Commissioners on Uniform State Laws and approved the American Bar Association on

February 14, 1995 (each, an "Other State UCC"). For all purposes of Article 8 of the Delaware

UCC and any Other State UCC, Delaware law shall constitute the local law of BOX Holdings'

jurisdiction in BOX Holdings' capacity as the issuer of Units.

2.8 Certificates. When, as and if determined by BOX Holdings, Units may, but

need not, be represented by one or more certificates (a "Unit Certificate"), issued to the

registered owner of such Units by BOX Holdings. If BOX Holdings determines that Units not

be represented by Unit Certificates, ownership of Units shall be recorded in the Membership

Record. If BOX Holdings determines that Units be represented by Unit Certificates, the

remaining provisions of this Section 2.8 shall apply.

(a) Each such Unit Certificate shall be denominated in terms of the number and class

of Units in BOX Holdings evidenced by such Unit Certificate and shall be signed by at least one

Officer of BOX Holdings on behalf of BOX Holdings. BOX Holdings shall have issued to each

Person one or more Unit Certificates in the name of such Person to represent the Units owned by

such Person as of the date hereof.

(b) Upon the issuance of additional Units in BOX Holdings to any Person in

accordance with the provisions of this Agreement, BOX Holdings shall issue to such Person one

or more Unit Certificates in the name of such Person. Each such Unit Certificate shall be

denominated in terms of the class and number of Units in BOX Holdings evidenced by such Unit

Certificate and shall be signed by at least one Officer of BOX Holdings on behalf of BOX

Holdings.
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(c) BOX Holdings shall issue a new Unit Certificate in place of any Unit Certificate

previously issued if the registered owner of the Units represented by such Unit Certificate, as

reflected on the Membership Record:

(i) makes proof by affidavit, in form and substance satisfactory to the Board

in its sole discretion, that such previously issued Unit Certificate has been lost,

stolen or destroyed;

(ii) requests the issuance of a new Unit Certificate before BOX Holdings has

notice that such previously issued Unit Certificate has been acquired by a

protected purchaser;

(iii) if requested by the Board in its sole discretion, delivers to BOX Holdings

a bond, in form and substance satisfactory to the Board in its sole discretion, with

such surety or sureties as the Board in its sole discretion may direct, to indemnify

BOX Holdings against any claim that may be made on account of the alleged loss,

destruction or theft of the previously issued Unit Certificate; and

(iv) satisfies any other reasonable requirements imposed by the Board.

(d) Upon the Transfer or conversion in accordance with the provisions of this

Agreement by any Person of any or all of its Units represented by a Unit Certificate, such Person

shall deliver such Unit Certificate, if any, to BOX Holdings for cancellation (endorsed thereon or

endorsed on a separate document), and any Officer of BOX Holdings shall thereupon cause to be

issued a new Unit Certificate to such Person's permitted transferee or such Person, as applicable,

for the class and number of Units being transferred or converted and, if applicable, cause to be

issued to such Person a new Unit Certificate for that class and number of Units that were

represented by the canceled Unit Certificate and that are not being transferred or converted;

provided, however, BOX Holdings shall have no duty to register the Transfer unless the

requirements of Section 8-401 of the Delaware UCC are satisfied.

(e) Legends.

(i) Each Unit Certificate issued by BOX Holdings shall include the following

legend:

"THE RIGHTS, POWERS, PREFERENCES, RESTRICTIONS (INCLUDING

TRANSFER RESTRICTIONS) AND LIMITATIONS OF THE LIMITED LIABILITY

COMPANY INTERESTS REPRESENTED BY THIS CERTIFICATE ARE SET FORTH 1N,

AND THIS CERTIFICATE AND THE LIMITED LIABILITY COMPANY INTERESTS

REPRESENTED HEREBY ARE ISSUED AND SHALL IN ALL RESPECTS BE SUBJECT

TO, THE TERMS AND PROVISIONS OF THE OPERATING AGREEMENT OF BOX

HOLDINGS GROUP LLC, AS THE SAME MAY BE AMENDED AND/OR RESTATED

FROM TIME TO TIME (THE "AGREEMENT"). THE TRANSFER, SALE, ALIENATION,

ASSIGNMENT, EXCHANGE, PARTICIPATION, SUBPARTICIPATION, ENCUMBRANCE,

OR DISPOSITION IN ANY MANNER, WHETHER DIRECT OR INDIRECT, VOLUNTARY

OR INVOLUNTARY, BY OPERATION OF LAW OR OTHERWISE, OF THIS

17



CERTIFICATE AND THE LIMITED LIABILITY COMPANY INTERESTS REPRESENTED
HEREBY ARE RESTRICTED AS DESCRIBED IN THE AGREEMENT.

EACH LIMITED LIABILITY COMPANY INTEREST REPRESENTED HEREBY SHALL

CONSTITUTE A "SECURITY" WITHIN THE MEANING OF (I) ARTICLE 8 OF THE

UNIFORM COMMERCIAL CODE (INCLUDING SECTION 8-102(A)(15) THEREOF) AS IN
EFFECT FROM TIME TO TIME IN THE STATE OF DELAWARE (THE

"DELAWARE UCC") AND (II) THE UNIFORM COMMERCIAL CODE OF ANY OTHER

APPLICABLE JURISDICTION THAT NOW OR HEREAFTER SUBSTANTIALLY

INCLUDES THE 1994 REVISIONS TO ARTICLE 8 THEREOF AS ADOPTED BY THE

AMERICAN LAW INSTITUTE AND THE NATIONAL CONFERENCE OF

COMMISSIONERS ON UNIFORM STATE LAWS AND APPROVED BY THE AMERICAN

BAR ASSOCIATION ON FEBRUARY 14, 1995 (EACH, AN "OTHER STATE UCC"~). FOR

ALL PURPOSES OF ARTICLE 8 OF THE DELAWARE UCC AND ANY OTHER STATE

UCC, DELAWARE LAW SHALL CONSTITUTE THE LOCAL LAW OF BOX HOLDINGS

GROUP LLC'S JURISDICTION IN BOX HOLDINGS GROUP LLC'S CAPACITY AS THE

ISSUER OF THE LIMITED LIABILITY COMPANY INTERESTS REPRESENTED

HEREBY."

(ii) In addition, unless counsel to BOX Holdings has advised BOX Holdings

that such legend is no longer needed, each Unit Certificate shall bear a legend in

substantially the following form:

"THE LIMITED LIABILITY COMPANY INTERESTS REPRESENTED HEREBY HAVE

NOT BEEN REGISTERED PURSUANT TO THE SECURITIES ACT OF 1933, AS

AMENDED (THE "EXCHANGE ACT"), OR ANY STATE SECURITIES LAWS, AND SUCH

SECURITIES MAY NOT BE SOLD, TRANSFERRED OR OTHERWISE DISPOSED OF

UNLESS THE SAME ARE REGISTERED AND QUALIFIED IN ACCORDANCE WITH

THE EXCHANGE ACT AND ANY APPLICABLE STATE SECURITIES LAWS, OR IN THE

OPINION OF COUNSEL REASONABLY SATISFACTORY TO BOX HOLDINGS GROUP

LLC SUCH REGISTRATION AND QUALIFICATION ARE NOT REQUIRED."

Article 3

Purpose

The purpose of BOX Holdings is to hold membership interests or other interests in

operating companies and to engage in all related activities arising therefrom or relating thereto or

necessary, desirable, advisable, convenient, or appropriate in connection therewith as the

Members may determine. BOX Holdings shall not engage in any other business or activity

except as approved in accordance with this Article 3 and Section 4.4(b)(ii).
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Article 4

Governance

4.1 Board of Directors.

(a) The Members shall establish a Board of Directors of BOX Holdings (the "Board"

or "Directors") to implement this Agreement. The Board shall be comprised of the number of

Directors permitted and designated pursuant to this Section 4.1. Except as otherwise specifically

provided in this Agreement or required under the Exchange Act, the Board will manage the

development, operations, business and affairs of BOX Holdings without the need for any

approval of any Member or other Person. Subject to the limitations provided in this Section 4.1,

each Member shall have the right to designate the maximum number of Directors permitted

under any one (1) (but no Member may aggregate rights to designate Directors under more than

one) of subsections (i) through (vi) below; rop vided that no Member shall be permitted to

designate more than three (3) Directors:

(i) Each Member, so long as it (together with its respective Affiliates) holds a

combined total of Class A Units and Class B Units greater than two and one-

halfpercent (2.5%) of all outstanding Voting Units, shall be entitled to designate

one (1) Director;

(ii) Each Member, so long as it (together with its respective Affiliates) holds a

combined total of Voting Class C Units greater than four percent (4%) of all

outstanding Voting Units, shall be entitled to designate one (1) Director;

(iii) Each Member, so long as it (together with its respective Affiliates) holds a

combined total of Voting Units greater than fourteen percent (14%) of all

outstanding Voting Units, shall be entitled to designate two (2) Directors;

(iv) Each Member, so long as it (together with its respective Affiliates) holds a

combined total of Voting Units greater than twenty-eight percent (28%) of ail

outstanding Voting Units, shall be entitled to designate three (3) Directors;

(v) Mr. Will Easley, of Aragon, so long as he holds, directly or indirectly, any

Class A or Class B Unit, shall be entitled to serve as a Director; and

(vi) Each of MXUS2, IB, Citigroup, Strategic Investments, Citadel, CSFB,

Lab Morgan, and UBS (together, in each case, with its respective Affiliates) shall

be entitled to designate one (1) Director so long as it holds any Class A or Class B

Unit.

(b) In the event any Member designates a Director pursuant to rights arising under

any subsection of Section 4.1(a) above and, thereafter, such Member ceases to qualify for the

right to designate such Director under such subsection, such Director shall be automatically

removed from the Board, with no action required of any party, except to the extent such Member

qualifies to designate the Director under another of such subsections. If, upon application of

~ this Section 4.1(b), a Member that has rightfully designated more than one Director retains the
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right to designate a fewer number of Directors, such Member shall immediately notify BOX

Holdings of the identity of the Directors) remaining on the Board. If such Member fails to

provide such notice, the longest serving Directors) designated by such Member shall remain on

the Board to the extent such Member continues to qualify under Section 4.1(a).

(c) Each Director shall serve at the pleasure of the Member which designated such

Director and may from time to time be replaced by such Member. Except as approved by a vote

of the disinterested Directors, any such Director or replacement therefore must at all times be a

member of senior management or Board of Directors of the designating party or an Affiliate of

such designating party or of its principal owner or owners. Each Member shall notify BOX

Holdings in writing of any person designated by it to serve as a Director and any replacement for

such person promptly following such designation or replacement. The Board, by a majority of

Total Votes, may remove a Director: (i) in the event such Director has violated any provision of

this Agreement or any federal or state securities law; or (ii) if the Board determines that such

action is necessary or appropriate in the public interest or for the protection of investors.

(d) In the event that a Director has not been designated or is unable to attend or

participate in any meeting of the Board or any committee thereof, the Member that designated or

has the right to designate such Director may appoint an individual to attend such meetings as a

non-voting advisor and to participate in the deliberations of such meetings. In each such case, in

order to qualify as anon-voting advisor and to participate in any such meeting, such individual

must satisfy the requirements, as set forth in this Agreement, applicable to the Director for whom

such advisor is a substitute.

(e) Each Member with the right to designate one or more Directors may also

designate the same individuals, or the same number of individuals meeting the same

qualifications for service as a Director, to serve as directors of any subsidiary of BOX Holdings.

BOX Holdings and each of the Members hereby covenant and agree to take any and all

necessary action to cause each such individual so designated, from time to time, to be elected to

the board of directors of any such subsidiary.

4.2 Authority and Conduct; Duties of Board; Committees.

(a) Authority and Conduct. The Board shall have the specific authority delegated

to it pursuant to this Agreement.

(b) Duties of Board. Without limiting the general duties and authority of the Board

as set forth in this Article 4, except as otherwise provided in this Agreement, the Board shall

have all of the powers of the Board of Directors of a corporation organized under the General

Corporation Law of the State of Delaware, as from time to time in effect (the "DGCL"),

including the power and responsibility to manage the business of BOX Holdings, select, and

evaluate the performance of, the CEO (if any) and other Officers of BOX Holdings, and establish

and monitor capital and operating budgets.

(c) Executive Committee. There may be an executive committee of the Board (the

"Executive Committee") formed by a vote of the Board and consisting of the Chairman, Vice-

Chairman, CEO (if any), one (1) Director designated by each Member with the right to designate
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two (2) Directors to the Board, two (2) Directors designated by each Member with the right to

designate three (3) Directors to the Board, and such other Directors as the Board shall determine.

The act of the members of such committee holding a majority of the Total Votes represented by

all members of such committee shall be the act of the committee. Said committee may meet at

stated times or on notice to all by any of their own number, and, subject to Section 4.2(e) below,

shall have, and may exercise, all powers of the Board in the management of the business affairs

of BOX Holdings. Vacancies in the membership of the Executive Committee shall be filled by

the Board in accordance with this Section 4.2(c) at a regular meeting or at a special meeting of

the Board called for that purpose.

(d) Other Committees. The Board shall create and maintain an Audit Committee

and a Compensation Committee. The Board may also designate one or more committees in

addition to the Executive Committee, Audit Committee and Compensation Committee, by

resolution or resolutions passed by a majority of the whole Board; such committee or committees

shall consist of one or more Directors appointed by the Board, except as otherwise provided

herein, and, subject to Section 4.2(e) below, to the extent provided in the resolution or

resolutions designating them, shall have and may exercise specific powers of the Board in the

management of the business and other affairs of BOX Holdings to the extent permitted by this

Agreement. Such committee or committees shall have such name or names as may be

determined from time to time by resolution adopted by the Board.

(e) Audit Committee. The Board shall appoint an Audit Committee (the

"Audit Committee"), which shall consist of at least three (3) Directors. The Audit Committee

shall perform the following primary functions, as well as such other functions as may be

specified in the charter of the Audit Committee: (i) provide oversight over BOX Holding's

financial reporting process and the financial information that is provided to the Members and

others; (ii) provide oversight over the systems of internal controls established by management

and the Board and BOX Holding's legal and compliance process; (iii) select, evaluate and, where

appropriate, replace BOX Holding's independent auditors (or nominate the independent auditors

to be proposed for ratification by the Board); and (iv) direct and oversee all the activities of BOX

Holding's internal audit function, including but not limited to management's responsiveness to

internal audit recommendations.

(~ Compensation Committee. The Board shall appoint a Compensation Committee

(the "Compensation Committee"), which shall consist of at least three (3) Directors. The

Compensation Committee shall consider and recommend to the Board compensation policies,

programs, and practices for Directors, Officers and employees of BOX Holdings.

(g) Powers Denied to Committees. Committees of the Board shall not, in any event,

have any power or authority to transact any Major Action or an action specifically covered

by Section 4.4.

(h) Substitute Committee Member; Minutes. In the absence or on the

disqualification of a Director who is a member of a committee, the Board may designate another

Director to act at a committee meeting in the place of such absent or disqualified Director. Each

committee shall keep regular minutes of its proceedings and report the same to the Board as may

~ be required by the Board.
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4.3 Meetings.

(a) Manner; Quorum. The Board will meet as often as the Board deems necessary,

but not less than four (4) times per year. Meetings of the Board or any committee thereof may be

conducted in person or by telephone or in any other manner agreed to by the Board or,

respectively, by the members of a committee. Any of the Directors may call a meeting of the

Board upon fourteen (14) calendar days prior written notice. In any case where the convening of

a meeting of Directors is a matter of urgency, notice of such meeting may be given not less that

forty-eight (48) hours before such meeting is to be held. No notice of a meeting shall be

necessary when all Directors are present. In the event that the Board consists of less than

eight (8) Directors, the attendance of at least four (4) Directors shall constitute a quorum for

purposes of any meeting of the Board. In the event that the Board consists of eight (8) or more

Directors, the attendance of at least a majority of all the Directors shall constitute a quorum for

purposes of any meeting of the Board. Except as may otherwise be provided by this Agreement,

each of the Directors will be entitled to vote on any action to be taken by the Board, except that

the CEO (if a Director) shall not be entitled to vote on matters relating to his or her powers,

compensation or performance.

(b) Voting. There shall be a total of 100 votes (the "Total Votes") available to be

voted on any action to be taken by the Board. Each Director, except as limited by the provisions

of Section 7.4(h), shall be entitled to vote that percentage of the Total Votes equal to the quotient

obtained by dividing (i) the quotient of (A) the number of Voting Units held by the Member that

designated such Director divided by (B) the aggregate number of Voting Units held by all

Members that designated Directors, by (ii) the number of Directors designated by such Member.

All quorum and voting requirements shall be adjusted accordingly for the suspension of any

Member made pursuant to Sections 5.8, 7.4(x) or 7.4(h). Any Director shall be entitled to vote

the votes allocated to one or more other Directors after having received, and delivered to the

Secretary of BOX Holdings, each such other Director's proxy in writing. Unless otherwise

provided by this Agreement, any action to be taken by the Board shall be considered effective

only if approved by at least a majority of the votes entitled to be voted on such action. Meetings

of the Board may be attended by other persons related to BOX Holdings as permitted from time

to time by the Board and as otherwise specified in this Agreement.

(c) Written Consent. Any action required or permitted to be taken at a meeting of

the Board, or any committee thereof, may be taken without a meeting if written consents, setting

forth the action so taken, are executed by the members of the Board or committee, as the case

may be, representing the minimum number of votes that would be necessary to authorize or to

take such action at a meeting at which all members of the Board or committee, as the case may

be, permitted to vote were present and voted. The Board will establish procedures relating to the

recording of minutes of its meetings.

4.4 Special Voting Requirements.

(a) Notwithstanding the provisions of Section 4.3 regarding voting requirements and

subject to the other provisions of this Agreement, no action with respect to any Major Action (as

defined in paragraph (b) below), shall be effective unless: (i) at all times when IB and MXUS2

are the only Members of BOX Holdings, approved by unanimous consent of the Board, or (ii) at
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all times when IB and MXUS2 are Members, but not the only Members, of BOX Holdings,

approved by Directors holding a majority of the Total Votes, including the affirmative vote of all

of the votes of Directors designated by each of IB and MXUS2, in each case acting at a meeting.

In addition, unless approved by the Board as provided above, none of the Members on behalf of

BOX Holdings shall enter into or permit BOX Holdings to enter into any Major Action. No

other Member votes are required for a Major Action. For the avoidance of doubt, however, no

action may be taken to alter the rights specifically granted to the Class B Units or individual

Members or the Exchange or adversely affect such Class B Units or Members or the Exchange,

except as provided in the Members Agreement, without complying with Section 18.1.

(b) For purposes of this Agreement, "Maior Action" means any of the following:

(i) merger or consolidation of BOX Holdings with any other entity or the sale

by BOX Holdings of any material portion of its assets;

(ii) entry by BOX Holdings into any line of business other than the business

described in Article 3;

(iii) conversion of BOX Holdings from a Delaware limited liability company

into any other type of entity;

(iv) except as expressly contemplated by this Agreement, BOX Holdings

entering into any agreement, commitment, or transaction with any Member or any

of its Affiliates other than transactions or agreements upon commercially

reasonable terms that are no less favorable to BOX Holdings than BOX Holdings

would obtain in a comparable arms-length transaction or agreement with a third

pa~Y;

(v) to the fullest extent permitted by law, taking any action to effect the

voluntary, or which would precipitate an involuntary, dissolution or winding-up

of BOX Holdings;

(vi) permitting BOX to operate the BOX Market utilizing any other software

system other than the System, except as otherwise provided in the TOSA or to the

extent otherwise required by the Exchange to fulfill its regulatory functions or

responsibilities or to oversee the BOX Market as determined by the board of the

Exchange;

(vii) permitting BOX to operate the BOX Market utilizing any other regulatory

services provider other than the Exchange, except as otherwise provided in the

Facility Agreement or to the extent otherwise required by the Exchange to fulfill

its regulatory functions or responsibilities or to oversee the BOX Market as

determined by the board of the Exchange;

(viii) except as otherwise provided in the Facility Agreement, entering into, or

permitting any subsidiary of BOX Holdings to enter into, any partnership, joint

venture or other similar joint business undertaking;
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(ix) making any fundamental change in the market structure of BOX from that

contemplated by BOX Holdings as of the date hereof, except to the extent

otherwise required by the Exchange to fulfill its regulatory functions or

responsibilities or to oversee the BOX Market as determined by the board of the

Exchange;

(x) subject to Article 7, the acquisition of any Units by any Person that results

in such Person, alone or together with any Affiliate of such Person, newly holding

an aggregate Percentage Interest equal to or greater than twenty percent (20%);

(xi) subject to the provisions of Section 4.1, appointing Directors to afford

representation to Members having a Percentage Interest less than 4.00;

(xii) altering the provisions for Board membership for IB or MXUS2, specified

in Section 4.1(a)(i), except to the extent otherwise required by the Exchange to

fulfill its regulatory functions or responsibilities or to oversee the BOX Market as

determined by the board of the Exchange;

(xiii) BOX Holdings purchasing Units pursuant to Section 7.2;

(xiv) amending the BOX LLC Agreement with respect to any provision in

this Section 4.4, except to the extent otherwise required by the Exchange to fulfill

its regulatory functions or responsibilities or to oversee the BOX Market as

determined by the board of the Exchange; and

(xv) altering or amending any of the provisions of this Section 4.4(b), except to

the extent otherwise required by the Exchange to fulfill its regulatory functions or

responsibilities or to oversee the BOX Market as determined by the board of the

Exchange.

(c) Notwithstanding the provisions of Section 4.3 regarding voting requirements, but

subject to the provisions of Section 2.5, in the event that the Board has determined that the

issuance of additional Units to existing Members at book value is the best alternative to raise

additional working capital for BOX Holdings, no such additional Units shall be issued to any

existing Member without the affirmative vote of Directors holding a majority of the Total Votes,

which such majority must include the votes of at least one Director of the Board designated by a

Member that is not affiliated with the Member or Members to whom such additional Units are

proposed to be issued.

4.5 Officers. The Board will appoint such officers and agents of BOX Holdings,

including aChairman, aVice-Chairman, a CEO, a Secretary and such other officers as

determined by the Board (each an "Officer"), as the Board shall from time to time deem

necessary. Such Officers and agents shall have such terms of employment, shall receive such

compensation and shall exercise such powers and perform such duties as the Board shall from

time to time determine. Any one individual may hold more than one office.

4.6 Duties of the Chairman. The Chairman of the Board (the "Chairman") shall

preside at all meetings of the Board. The Chairman shall have the general powers and duties
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usually vested in the office of Chairman of the Board of a business corporation organized under

the DGCL, and shall have such other duties and responsibilities related to the development of

BOX Holdings as the Board shall from time to time direct.

4.7 Duties of the Vice-Chairman. The Vice-Chairman of the Board (the "Vice-

Chairman") shall preside at all meetings of the Board and fulfill all the responsibilities of the

Chairman in the absence of the Chairman and shall have such other duties and responsibilities

related to the development of BOX Holdings as the Board shall from time to time direct.

4.8 Duties of the CEO. Subject to the supervision and direction of the Board, the

Chief Executive Officer (the "CEO") shall have general supervision, direction and control of the

business and the other executive Officers of BOX Holdings. The CEO shall have the general

powers and duties of management usually vested in the office of CEO of a business corporation

organized under the DGCL, and shall have such other duties and responsibilities related to BOX

Holdings as the Board shall from time to time direct. The CEO shall be responsible for advising

the Board on the status of BOX Holdings on a regular basis or more frequently as requested by

the Board. If the office of CEO is not filled, the Chairman shall have all of the responsibilities

and powers, and perform all of the duties, of the CEO.

4.9 Duties of the Secretary. The Secretary (the "Secretary") shall act as secretary

of all meetings of the Board and all meetings of the Members. In the absence of the Secretary,

the presiding Officer of the meeting shall appoint any other person to act as secretary of the

meeting. The Secretary shall have all other authority provided in this Agreement and as

otherwise determined by the Board.

4.10 No Management by Members. Except as otherwise expressly provided herein

or as requested by the Board, no Member acting solely in its capacity as a Member shall take

part in the day-to-day management or operation of the business and affairs of BOX Holdings.

Except and only to the extent expressly provided for in this Agreement and as delegated by the

Board to committees of the Board or to duly appointed Officers or agents of BOX Holdings, no

Member acting solely in its capacity as a Member or other Person other than the Board shall be

an agent of BOX Holdings or have any right, power or authority to transact any business in the

name of BOX Holdings or to act for or on behalf of or to bind BOX Holdings.

4.11 Reliance by Third Parties. Any Person dealing with BOX Holdings or the

Board may rely upon a certificate signed by the Chairman, or such other Officer of BOX

Holdings designated by the Board, as to:

(a) the identity of the members of the Board or any committee thereof, any Officer or

agent of BOX Holdings or any Member hereof;

(b) the existence or non-existence of any fact or facts which constitute a condition

precedent to acts by the Board or in any other manner germane to the affairs of BOX Holdings;
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(c) the Persons who are authorized to execute and deliver any agreement, instrument

or document of or on behalf of BOX Holdings; or

(d) any act or failure to act by BOX Holdings or any other matter whatsoever

involving BOX Holdings or any Member.

4.12 Regulatory Obligations.

(a) Non-Interference. Each of the Members, Directors, Officers, employees and

agents of BOX Holdings shall give due regard to the preservation of the independence of the

self-regulatory function of the Exchange and to its obligations to investors and the general public

and shall not take actions which would interfere with the effectuation of decisions by the board

of directors of the Exchange relating to its regulatory functions (including disciplinary matters)

or which would interfere with the Exchange's ability to carry out its responsibilities under the

Exchange Act. No present or past Member, Director, Officer, employee, beneficiary, agent,

customer, creditor, regulatory authority (or member thereo~j or any other person or entity shall

have any rights against BOX Holdings or any Member, Director, Officer, employee or agent of

BOX Holdings under this Section 4.12.

(b) Compliance with Securities Laws; Cooperation with the SEC. BOX Holdings and

its Members shall comply with the federal securities laws and the rules and regulations

promulgated thereunder and shall cooperate with the SEC and the Exchange pursuant to and to

the extent of their respective regulatory authority. The Directors, Officers, employees and agents

of BOX Holdings, by virtue of their acceptance of such position, shall comply with the federal

securities laws and the rules and regulations promulgated thereunder and shall be deemed to

agree to cooperate with the SEC and the Exchange in respect of the SEC's oversight

responsibilities regarding the Exchange and the self-regulatory functions and responsibilities of

the Exchange, and BOX Holdings shall take reasonable steps necessary to cause its Directors,

Officers, employees and agents to so cooperate. No present or past Member, Director, Officer,

employee, beneficiary, agent, customer, creditor, regulatory authority (or member thereo f or any

other person or entity shall have any rights against BOX Holdings or any Member, Director,

Officer, employee or agent of BOX Holdings under this Section 4.12.

4.13 Member Voting.

(a) MajoritX. Except as otherwise provided herein or in the Members Agreement,

with respect to any matter requiring the vote of the Members, all Members holding Voting Units

shall be entitled to vote together, as a single class, each with one vote per Voting Unit so held.

(b) Su~ermajority. Subject to the other provisions of this Agreement and the

Members Agreement, none of the following actions by BOX Holdings shall be effective, and no

Member, Director, Officer or employee of BOX Holdings shall take any action to cause any of

the following to occur, unless approved by a vote of Members holding at least 67% of all

outstanding Voting Units:
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(i) merger or consolidation of BOX Holdings or BOX with any other entity, a

Sale of BOX Holdings or BOX, or the sale, lease or transfer, by BOX Holdings or

BOX, of any material portion of its assets;

(ii) entry by BOX Holdings or BOX into any line of business other than the

business described, respectively, in Article 3 above or in Article 3 of the BOX

LLC Agreement;

(iii) conversion of BOX Holdings or BOX from a Delaware limited liability

company into any other type of entity;

(iv) except as expressly contemplated by the Members Agreement, BOX

Holdings or BOX entering into any agreement, commitment, or transaction with

any Member or any of its Affiliates other than transactions or agreements upon

commercially reasonable terms that are no less favorable to BOX Holdings or

BOX, respectively, than BOX Holdings or BOX would obtain in a comparable

arms-length transaction or agreement with a third party;

(v) to the fullest extent permitted by law, taking any action to effect the

voluntary, or which would precipitate an involuntary, dissolution or winding-up

of BOX Holdings or BOX;

(vi) except as otherwise provided in the Facility Agreement or to the extent

otherwise required by the Exchange to fulfill its regulatory functions or

responsibilities or to oversee the BOX Market as determined by the board of the

Exchange, the issuance, by BOX Holdings, of any additional equity interests in,

or any securities exchangeable for or convertible into equity securities of, BOX

Holdings other than the following, as approved by the Board and in the aggregate

not to exceed ten percent (10%) of the outstanding equity interests of BOX

Holdings: (A) equity interests, options or convertible securities issued as a

dividend, Unit split or distribution on existing Units, (B) equity interests issued to

employees or Directors of, or consultants or advisors to, BOX Holdings or one or

more subsidiaries thereof pursuant to a plan, agreement or arrangement,

(C) equity interests issued upon the exercise of options or convertible securities

issued by BOX Holdings, provided each such exercise or conversion is in

accordance with the terms of each such option or security, and (D) equity interests

issued by BOX Holdings in the acquisition of any business;

(vii) the issuance, by BOX, of any additional equity interests in, or any

securities exchangeable for or convertible into equity securities of, BOX, except

as otherwise provided in the Facility Agreement or to the extent otherwise

required by the Exchange to fulfill its regulatory functions or responsibilities or to

oversee the BOX Market as determined by the board of the Exchange;

(viii) permitting BOX to operate the BOX Market utilizing any other regulatory

services provider other than the Exchange, except as otherwise provided in the

Facility Agreement or to the extent otherwise required by the Exchange to fulfill
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its regulatory functions or responsibilities or to oversee the BOX Market as

determined by the board of the Exchange;

(ix) except as otherwise provided in the Facility Agreement, entering into, or

permitting any subsidiary of BOX Holdings to enter into, any partnership, joint

venture or other similar joint business undertaking;

(x) making a fundamental change to the business model of BOX to be other

than afor-profit business, except to the extent otherwise required by the Exchange

to fulfill its regulatory functions or responsibilities or to oversee the BOX Market

as determined by the board of the Exchange;

(xi) subject to Article 7, the acquisition of any Units by any Person that results

in such Person, alone or together with any Affiliate of such Person, newly holding

an aggregate Percentage Interest equal to or greater than twenty percent (20%);

(xii) altering the provisions relating to the designation of Directors set forth

in Section 4.1(a), except to the extent otherwise required by the Exchange to

fulfill its regulatory functions or responsibilities or to oversee the BOX Market as

determined by the board of the Exchange;

(xiii) altering or amending any of the provisions of this Section 4.13(b), except

to the extent otherwise required by the Exchange to fulfill its regulatory functions

or responsibilities or to oversee the BOX Market as determined by the board of

the Exchange.
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Article 5

Powers, Duties, and Restrictions of
BOX Holdings and the Members

5.1 Powers of BOX Holdings. In furtherance of the purposes set forth in Article 3,
and subject to the provisions of Article 4, BOX Holdings, acting through the Board, will possess
the power to do anything not prohibited by the LLC Act, by other applicable law, or by this

Agreement, including but not limited to the following powers: (i) to undertake any of the

activities described in Article 3; (ii) to make, perform, and enter into any contract, commitment,

activity, or agreement relating thereto; (iii) to open, maintain, and close bank and money market

accounts, to endorse, for deposit to any such account or otherwise, checks payable or belonging

to BOX Holdings from any other Person, and to draw checks or other orders for the payment of

money on any such account; (iv) to hold, distribute, and exercise all rights (including voting

rights), powers, and privileges and other incidents of ownership with respect to assets of BOX

Holdings; (v) to borrow funds, issue evidences of indebtedness, and refinance any such

indebtedness in furtherance of any or all of the purposes of BOX Holdings, to guarantee the

obligations of others, and to secure any such indebtedness or guarantee by mortgage, security

interest, pledge, or other lien on any property or other assets of BOX Holdings; (vi) to employ

or retain such agents, employees, managers, accountants, attorneys, consultants and other

Persons necessary or appropriate to carry out the business and affairs of BOX Holdings, and to

pay such fees, expenses, salaries, wages and other compensation to such Persons as the Board

shall determine; (vii) to bring, defend, and compromise actions, in its own name, at law or in

equity; and (viii) to take all actions and do all things necessary or advisable or incident to the

carrying out of the purposes of BOX Holdings, so far as such powers and privileges are

necessary or convenient to the conduct, promotion, or attainment of BOX Holdings' business,

purpose, or activities.

5.2 Powers of Members. Except as otherwise specifically provided by this

Agreement or required by the LLC Act or by the SEC pursuant to the Exchange Act, no

Member shall have the power to act for or on behalf of, or to bind, BOX Holdings, and unless

otherwise determined by the Board, all Members shall constitute one class or group of members

of BOX Holdings for all purposes of the LLC Act.

5.3 Voting Trusts. Except for the Members Agreement, Members are prohibited

from entering into voting trust agreements with respect to their Units.

5.4 Member's Compensation. Except as otherwise specifically provided in this

Agreement, the Members shall not be entitled to any compensation for their services hereunder.

5.5 Cessation of Status as a Member. A Member will cease to be a member of

BOX Holdings upon the Bankruptcy or the involuntary dissolution of such Member.

5.6 Claims Against or By Members. Any and all matters relating to the actions of

BOX Holdings with respect to claims: (i) by BOX Holdings against a Member or a former

Member or any Affiliate of a Member or a former Member (collectively the

"Member Entities"); or (ii) by a Member Entity against BOX Holdings shall be controlled by
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the Directors designated by the Member or Members that are not affiliated with such Member

Entity. No Director shall be entitled to vote on (A) whether to initiate a claim by BOX

Holdings against the Member that appointed such Director or an Affiliate of such Member,

(B) any matter concerning a claim initiated by BOX Holdings against the Member that

appointed such Director or a Member Entity affiliated with such Member, or (C) any matter

concerning a claim initiated against BOX Holdings by the Member that appointed such Director

or a Member Entity affiliated with such Member. Any action to be taken by the Board with

respect to any such claim shall be considered effective only if approved by Directors

representing Members holding at least a majority in interest of all outstanding Units, without

including Directors that are affiliated with such Member Entity.

5.7 Purchased Services. All products and services to be obtained by BOX Holdings

will be evaluated by BOX Holdings' management with a view to best practices and all such

products and services will be obtained from Members, their Affiliates or third-parties based

upon arms-length negotiations, including obtaining quotes for such products or services from

third-parties, as appropriate. Notwithstanding the forgoing, Members and their Affiliates will

be given preference over third-parties if such Members or Affiliates are willing and able to

provide services and terms at least as favorable to BOX Holdings as those offered by the third

parties, except to the extent otherwise required by the Exchange to fulfill its regulatory

functions or responsibilities or to oversee the BOX Market as determined by the board of the

Exchange.

5.8 Suspension of Voting Privileges and Termination of Membership.

Notwithstanding anything to the contrary in the Members Agreement or any other agreement,

after appropriate notice and opportunity for hearing, the Board, by a vote of Directors

representing 2/3 of the Total Votes, excluding the vote of such Member subject to sanction, may

suspend or terminate a Member's voting privileges or other rights as a Member in BOX

Holdings (but not its economic rights in and to its Units), under the LLC Act or this Agreement:

(i) in the event such Member is subject to a "statutory disqualification," as defined

in Section 3(aZ39~ of the Exchange Act; or (ii) in the event such Member has violated any

provision of this Agreement, or any federal or state securities law; or (iii) if the Board

determines that such action is necessary or appropriate in the public interest or for the protection

of investors.

Article 6

Members; Financing BOX Holdings

6.1 Initial Capital Contributions. Each Member shall have an initial Capital

Account balance as of the date such Member has acquired Units, equal to the amount of cash

and the fair market value of all other assets, services and/or properties contributed by such

Member in exchange for such Units (with respect to each such Member, its

"Initial Capital Contribution").

6.2 Members; Capital. The Capital Contributions of the Members shall be set forth

on the books and records of BOX Holdings. No interest shall be paid on any Capital

Contribution to BOX Holdings. No Member shall have any personal liability for the repayment
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of the Capital Contribution of any Member, and no Member shall have any obligation to fund

any deficit in its Capital Account. Each Member hereby waives, for the term of BOX Holdings,

any right to partition the property of BOX Holdings or to commence an action seeking

dissolution of BOX Holdings under the LLC Act.

6.3 Additional Capital Contributions. The Board shall, at its sole discretion,

determine the capital needs of BOX Holdings. Subject to Section 2.5 of this Agreement, if at

any time or from time to time after the Effective Date the Board shall determine that additional

capital is required in the interests of BOX Holdings, additional working capital shall be raised in

such manner as determined by the Board, including but not limited to the following: (i) the

issuance of new Units to third parties; (ii) the issuance of convertible debt; (iii) borrowing funds

from new sources; (iv) borrowing funds from existing Members or deferring payment for

services performed by then-existing Members; and (v) the issuance of additional Units to then-

existing Members. In all cases, the Board shall pursue those financing alternatives deemed non-

dilutive to the existing Members before all other financing alternatives. In the event that the

Board determines that the issuance of additional Units to existing Members is the only available

alternative, and the Board determines that market conditions dictate such additional Units be

sold at book value, such issuance must be approved by a majority of the Total Votes and is

subject to Section 2.5 of this Agreement, which such majority must include the vote of at least

one member of the Board whose Affiliate is not purchasing Units in the proposed transaction

unless all the Members are participating in the purchase. New Member recipients of additional

Units issued hereunder must: (i) be of high professional and financial standing; (ii) be able to

carry out their duties as a Member; (iii) be under no regulatory or governmental bar or

disqualification; (iv) be approved by the Board; and (v) become a Member party to this

Agreement. Notwithstanding the foregoing, registration as abroker-dealer or self-regulatory

organization is not required to become a Member. Without limiting the effect of Section 7.1, all

additional Units issued pursuant to this Section 6.3 shall be restricted from sale for a period of

twelve (12) months after issuance unless otherwise agreed to by the Board of Directors of BOX

Holdings. Notwithstanding any of the foregoing, neither the Board nor any Member, acting

singly or together, shall have the power to require any Member to make any Additional Capital

Contribution in excess of its Initial Capital Contribution.

6.4 Borrowings and Loans. If any Member shall lend any monies to BOX

Holdings, the amount of any such loan shall not constitute an increase in the amount of such

Member's Capital Contribution unless specifically agreed to by the Board of Directors and such

Member. The terms of such loans and the interest rates) thereon shall be commercially

reasonable terms and rates, as determined by the Board in accordance with Article 4.

6.5 General. Except as otherwise provided in this Agreement, any Member and its

Affiliates may lend money to, borrow money from, act as surety, guarantor or endorser for,

guarantee or assume one or more specific obligations of, provide collateral for, and transact

other business with BOX Holdings and, subject to applicable law, shall have the same rights

and obligations with respect thereto as a Person who is not a Member of BOX Holdings. Any

such transactions with a Member or an Affiliate of a Member shall be on the terms approved by

all of the Board from time to time or, if such transaction is contemplated by this Agreement, on

the terms provided for in this Agreement.
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6.6 Liability of the Members and Directors. Except as otherwise required by the

LLC Act, no Member or Director or Officer of BOX Holdings, solely by reason of being a

Member or Director or Officer, shall be liable, under a judgment, decree or order of a court, or

in any other manner, for a debt, obligation or liability of BOX Holdings, whether arising in
contract, tort or otherwise, or for the acts or omissions of any other Member or Director or

Officer of BOX Holdings. The failure of BOX Holdings to observe any formalities or
requirements relating to the exercise of its powers or management of its business or affairs
under this Agreement or the LLC Act shall not be grounds for imposing liability on any

Member or Director or Officer of BOX Holdings for liabilities of BOX Holdings.

Article 7

Transferability of Units

7.1 Restrictions on Transfer

(a) No Person shall directly or indirectly, whether voluntarily, involuntarily, by
operation of law or otherwise, dispose of, sell, alienate, assign, exchange, participate,

subparticipate, encumber, or otherwise transfer in any manner (each, a "Transfer") all or any

portion of its Units, or any rights arising under, out of or in respect of this Agreement, including,
without limitation, any right to damages for breach of this Agreement unless prior to such
Transfer the transferee is approved by the Board. To be eligible for such Board approval, the

proposed transferee must (x) be of high professional and financial standing, (y) be able to carry

out its duties as a Member hereunder, if admitted as such, and (z) be under no regulatory or

governmental bar or disqualification. Notwithstanding the foregoing, registration as a broker-

dealer or self-regulatory organization is not required to be eligible for such Board approval.
Notwithstanding the foregoing, the following shall not be included in the definition of "Transfer"

(i) transfers of Class A and Class B Units among Members; (ii) reallocation of Class C Units

pursuant to the Members Agreement, (iii) transfers of Class A and Class B Units by IB permitted
under Section 7.6 hereof; or (iv) transfers of Class A and Class B Units to Affiliates of a

Member, including officers of a Member or such Member's Affiliates. A holder of Units shall

provide prior written notice to the Exchange of any proposed Transfer.

(b) Notwithstanding anything to the contrary in this Article 7 but subject

to Section 7.4, the following Transfers of Class C Units are permitted:

(i) A Class C Member may Transfer any of its rights or obligations with
respect to such Member's Class C Units if (i) any transferred Class C Units are
transferred together with all rights and obligations pursuant to the associated
VPRs and the Members Agreement, (ii) all transferred Class C Units are
associated with Protected VPRs, (iii) the transferor has obtained the prior written
consent of the Board, (iv) such Transfer complies in all respects with the
requirements set forth in the Members Agreement, (v) the Transfer of Class C
Units complies with the requirements for such Transfer set forth in this Article 7,
and (vi) the transferee has been admitted as a Member of BOX Holdings as
provided in Section 7.1(c) below; and
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(ii) Subject to the requirements of Section 3.2 of the Members Agreement, a
Class C Member may transfer all, but not less than all, of its rights and obligations
arising pursuant to this Agreement and the Members Agreement related to, and
including, all Class C Units and VPRs held thereby, to any Person that is an
Affiliate of such Class C Member, without the consent of BOX Holdings or any
other Member, and such Affiliate shall be automatically admitted as a Class C
Member of BOX Holdings without any required action on the part of any Person,
if, and only if, (i) prompt, written notice of such transfer, including relevant
contact information, is provided to BOX Holdings, (ii) such Transfer complies in
all respects with the requirements set forth in the Members Agreement, (iii) the
transferee is of high professional and financial standing, is able to carry out its
duties as a Member hereunder, and is under no regulatory or governmental bar or
disqualification, and (iv) the transferee executes and delivers to BOX Holdings a
counterpart of this Agreement and the Members Agreement to evidence its
written acceptance of the terms and provisions hereof and thereof; and

(iii) Reallocations of Class C Units as provided in the Members Agreement.

(c) In addition to the requirements set forth in Section 7.1(a) and b~(i~, and

notwithstanding anything to the contrary contained in this Agreement, a Person shall be admitted

to BOX Holdings as an additional or substitute Member of BOX Holdings, if such Person is not

already a Member, only upon (i) such Person's execution of a counterpart of this Agreement and

the Members Agreement to evidence its written acceptance of the terms and provisions of this

Agreement and the Members Agreement, and acceptance thereof by resolution of the Board,

which acceptance may be given or withheld in the sole discretion of the Board, (ii) if such Person

is a transferee, its agreement in writing to its assumption of the obligations hereunder and under

the Members Agreement of its assignor, and acceptance thereof by resolution of the Board,

which acceptance may be given or withheld in the sole discretion of the Board, (iii) if such

Person is a transferee, a determination by the Board in good faith that the Transfer was permitted

by this Agreement and the Members Agreement, and (iv) compliance with the terms of the

Members Agreement, and (v) approval of the Board. Whether or not a transferee who acquired

any Units has accepted in writing the terms and provisions of this Agreement and the Members

Agreement and assumed in writing the obligations hereunder of its predecessor in interest, such

transferee shall be deemed, by the acquisition of such Units, to have agreed to be subject to and

bound by all the obligations of this Agreement and the Members Agreement with the same effect

and to the same extent as any predecessor in interest of such transferee. Notwithstanding the

foregoing, any Affiliate of a Member that is a transferee, pursuant to a Transfer

under Section 7.1(b)(ii) above, shall be automatically admitted as a Member.

(d) All costs incurred by BOX Holdings in connection with the admission to BOX

Holdings of a substituted Member pursuant to this Article 7 shall be borne by the transferor

Member (and if not timely paid, by the substituted Member), including, without limitation, costs

of any necessary amendment hereof, filing fees, if any, and reasonable attorneys' fees.

7.2 Right of First Refusal for BOX Holdings. In the event that a Member (a
"Transferring Member") desires to, directly or indirectly, whether voluntarily, involuntarily, by
operation of law or otherwise, effect a Transfer with respect to all or any portion of the Voting
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Units owned, directly or indirectly, by such Member as permitted under this Agreement, and

obtains a bona fide offer therefor either from a third party or another Member (each, in such

case, a "Transferee") (other than a Transfer made iri accordance with Section 7.1(b)(ii) above),

the Transferring Member shall first offer such Units to BOX Holdings in the following manner:

(a) The Transferring Member shall deliver a written notice (a "Transfer Notice") to

BOX Holdings specifying in reasonable detail the proposed price, terms and conditions of such

proposed Transfer and the identity of the proposed Transferee.

(b) Upon receipt of such Transfer Notice, BOX Holdings shall be entitled, subject

to Section 7.4 hereof, and by notice to the Transferring Member within 30 days after receipt of

the Transfer Notice, to elect to purchase all but not less than all (unless otherwise mutually

agreed by BOX Holdings and the Transferring Member) of the Units offered for sale by the

Transferring Member and its Affiliates at the price and on the terms and conditions specified in

the Transfer Notice.

(c) If BOX Holdings elects not to purchase such Units, the Transferring Member

may, subject to the provisions of this Article 7, complete the sale described in the Transfer

Notice within 60 days after receipt of the Transfer Notice at a price and on terms and conditions

no more favorable to the Transferee than those specified in the Transfer Notice, except that the

closing date may be delayed for up to 90 additional days pending completion of all regulatory

filings, expiration of all waiting periods and receipt of all required regulatory approvals. In the

event the Transferring Member does not complete such sale to the Transferee within such 60-day

period (as delayed by up to 90 days, if applicable), any subsequent proposed sale of any Units

shall be once again subject to the provisions of this Section 7.2.

7.3 Right of First Refusal for Members.

(a) Subject to Section 7.2, in the event that a Member (a "Transferring Member")

desires to, directly or indirectly, whether voluntarily, involuntarily, by operation of law or

otherwise, Transfer all or any portion of the Class A Units and Class B Units owned, directly or

indirectly, by such Member as permitted under this Agreement, and obtains a bona fide offer

therefor either from a third party or another Member (each, in such case, a "Transferee"), the

Transferring Member shall first offer such Units to the other Class A Members and Class B

Members (for purposes of this Section 7.3(a), "Non-Transferring Members") in the following

manner:

(i) The Transferring Member shall deliver a written notice (the

"Transfer Notice") to the Non-Transferring Members and BOX Holdings

specifying in reasonable detail the proposed price, terms and conditions of such

proposed Transfer and the identity of the proposed Transferee.

(ii) Upon receipt of such Transfer Notice, the Non-Transferring Members

shall be entitled, subject to Section 7.4 hereof, the other provisions of

this Article 7 (except for Section 7.21 and the Members Agreement, and by notice

to the Transferring Member and BOX Holdings within 30 days after receipt of the

Transfer Notice, to elect to purchase (or cause its Affiliate to purchase) atl but not
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less than all (unless otherwise mutually agreed by the Non-Transferring Members

and the Transferring Member) of the Units offered for sale by the Transferring

Member and its Affiliates (other than any Units purchased by BOX Holdings

pursuant to Section 7.2 above) at the price and on the terms and conditions

specified in the Transfer Notice.

(iii) If more than one Non-Transferring Member elects to purchase (or to cause

its Affiliate to purchase) such Units; then each such Non-Transferring Member

shall purchase (or cause its Affiliate to purchase) a number of such Units

calculated by multiplying the total number of Units offered for sale, less the

number of Units purchased by BOX Holdings pursuant to Section 7.2 above, if

any, by the Transferring Member and its Affiliates by a ratio determined by

dividing (A) the number of Class A Units and Class B Units held by such Non-

Transferring Member by (B) the total number of Class A Units and Class B Units

held by all Non-Transferring Members electing to purchase (or to cause its

Affiliate to purchase).

(iv) If one or more Non-Transferring Members elect to purchase such Units,

the Transferring Member shall, subject to the provisions of this Article 7 and the

Members Agreement, complete such sale to such Non-Transferring Members

within 30 days after receipt of the Transfer Notice at a price and on terms and

conditions specified in the Transfer Notice, except that the closing date may be

delayed for up to 90 additional days pending completion of all regulatory filings,

expiration of all waiting periods and receipt of all required regulatory approvals.

(v) If no Non-Transferring Member elects to purchase such Units, the

Transferring Member may, subject to the other provisions of this Article 7 and the

Members Agreement, complete the sale described in the Transfer Notice within

60 days after receipt of the Transfer Notice at a price and on terms and conditions

no more favorable to the Transferee than those specified in the Transfer Notice,

except that the closing date may be delayed for up to 90 additional days pending

completion of all regulatory filings, expiration of all waiting periods and receipt

of all required regulatory approvals. In the event the Transferring Member does

not complete such sale to the Transferee within such 60 day period (as delayed by

up to 90 days, if applicable), any subsequent proposed sale of any Class A Units

or Class B Units shall be once again subject to the provisions of Section 7.2 and

this Section 7.3.
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(b) Subject to Section 7.2, in the event that a Member (a "Transferring Member")

desires to, directly or indirectly, whether voluntarily, involuntarily, by operation of law or

otherwise, Transfer all or any portion of the Voting Class C Units owned, directly or indirectly,

by such Member as permitted under this Agreement and the Members Agreement, and obtains a

bona fide offer therefor either from a third party or another Member (each, in such case, a

"Transferee") (other than a Transfer made in accordance with Section 7.1(bl(ii) above), the

Transferring Member shall first offer such Units to the other Class C Members (for purposes of

this Section 7.3(b), "Non-Transferring Members") in the following manner:

(i) The Transferring Member shall deliver a written notice (the

"Transfer Notice") to the Non-Transferring Members and BOX Holdings

specifying in reasonable detail the proposed price, terms and conditions of such

proposed Transfer and the identity of the proposed Transferee.

(ii) Upon receipt of such Transfer Notice, the Non-Transferring Members

shall be entitled, subject to Section 7.4 hereof, the other provisions of

this Article 7 (except for Section 7.2) and the Members Agreement, and by notice

to the Transferring Member and BOX Holdings within 30 days after receipt of the

Transfer Notice, to elect to purchase (or cause its Affiliate to purchase) all but not

less than all (unless otherwise mutually agreed by the Non-Transferring Member

and the Transferring Member) of the Units offered for sale by the Transferring

Member and its Affiliates (other than any Units purchased by BOX Holdings

pursuant to Section 7.2 above) at the price and on the terms and conditions

specified in the Transfer Notice.

(iii) If more than one Non-Transferring Member elects to purchase (or to cause

its Affiliate to purchase) such Units, then each such Non-Transferring Member

shall purchase (or cause its Affiliate to purchase) a number of such Units

calculated by multiplying the total number of Units offered for sale, less the

number of Units purchased by BOX Holdings pursuant to Section 7.2 above, if

any, by the Transferring Member and its Affiliates by a ratio determined by

dividing (A) the number of Class C Units held by such Non-Transferring Member

by (B) the total number of Class C Units held by all Non-Transferring Members

electing to purchase (or to cause its Affiliate to purchase).

(iv) If one or more Non-Transferring Members elect to purchase such Units,

the Transferring Member shall, subject to the other provisions of this Article 7

and the Members Agreement, complete such sale to such Non-Transferring

Members within 30 days after receipt of the Transfer Notice at a price and on

terms and conditions specified in the Transfer Notice, except that the closing date

may be delayed for up to 90 additional days pending completion of all regulatory

filings, expiration of all waiting periods and receipt of all required regulatory

approvals.

(v) If no Non-Transferring Member elects to purchase such Units, the

Transferring Member may, subject to the other provisions of this Article 7 and the

Members Agreement, complete the sale described in the Transfer Notice within
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60 days after receipt of the Transfer Notice at a price and on terms and conditions

no more favorable to the Transferee than those specified in the Transfer Notice,

except that the closing date may be delayed for up to 90 additional days pending

completion of all regulatory filings, expiration of all waiting periods and receipt

of all required regulatory approvals. In the event the Transferring Member does

not complete such sale to the Transferee within such 60 day period (as delayed by

up to 90 days, if applicable), any subsequent proposed sale of any Class C Units

shall be once again subject to the provisions of Section 7.2 and this Section 7.3.

(c) Subject to Section 7.6(bl of this Agreement and Section 3.5 of the Members

Agreement and so long as any Class C Units are issued and outstanding, in the event BOX

Holdings proposes to sell and issue new equity securities of BOX Holdings other than the

following, as approved by the Board and in the aggregate not to exceed ten percent (10%) of the

outstanding equity interests of BOX Holdings: (x) equity interests, options or convertible

securities issued as a dividend, Unit split or distribution on existing Units, (y) equity interests

issued to employees or Directors of, or consultants or advisors to, BOX Holdings or one or more

subsidiaries thereof pursuant to a plan, agreement or arrangement, and (z) equity interests issued

by BOX Holdings in the acquisition of any business (for purposes of this Section 7.3(c), a

"New Issuance"), BOX Holdings shall notify the Class C Members in writing (for purposes of

this Section 7.3(cl, a "New Issuance Notice") at least thirty (30) calendar days prior to any

contemplated issuance by BOX Holdings of such new equity securities, setting forth in

reasonable detail a description of such new securities, the price and the terms and conditions of

the New Issuance.

(i) Upon receipt of such New Issuance Notice, each Class C Member shall be

entitled, by notice to BOX Holdings within thirty (30) calendar days after receipt

of the New Issuance Notice, to elect to purchase its pro rata share (but not less

than its pro rata share) of the New Issuance at the price and on the terms and

conditions specified in the New Issuance Notice. Each Class C Member's pro

rata share shall be calculated by multiplying (A) the number of equity securities

proposed to be sold in such New Issuance by (B) a fraction, the numerator of

which is the number of Class C Units then held by such Class C Member and the

denominator of which is the total number of Units then issued and outstanding.

(ii) If one or more Class C Members elects to purchase its pro rata share of

such New Issuance, BOX Holdings shall, subject to the other provisions of

this Article 7 and the Members Agreement, complete such sale to such Class C

Members within forty-five (45) calendar days after delivery of the New Issuance

Notice at the price and on the terms and conditions specified in the New Issuance

Notice, except that the closing date may be delayed for up to ninety (90)

additional calendar days pending completion of all applicable regulatory filings,

expiration of all applicable waiting periods and receipt of all required regulatory

approvals.

(iii) Provided BOX Holdings complies with the other provisions of

this Section 7.3(c), BOX Holdings may sell and issue the remaining securities of

such New Issuance described in the New Issuance Notice within one hundred
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twenty (120) calendar days after delivery of the New Issuance Notice at a price

and on terms and conditions no more favorable to the purchasers) than those

specified in the New Issuance Notice, except that the closing date may be delayed
for up to ninety (90) additional calendar days pending completion of all applicable
regulatory filings, expiration of all applicable waiting periods and receipt of all

required regulatory approvals. In the event BOX Holdings does not complete

such sale and issuance to the purchasers) within such period, any subsequent

proposed sale and issuance of new equity securities of BOX Holdings shall be

once again subject to the provisions of this Section 7.3(c).

7.4 Additional Restrictions. Anything contained in the foregoing provisions of

this Article 7 expressed or implied to the contrary notwithstanding:

(a) In no event shall a Transfer, whether direct or indirect, voluntary or involuntary,

by operation of law or otherwise, of any Units or any rights arising under, out of or in respect of

this Agreement, including, without limitation, any right to damages for breach of this Agreement

take place without the prior approval of the Board if such Transfer: (i) in the opinion of tax

counsel to BOX Holdings, could cause a termination of BOX Holdings within the meaning of

Section 708 of the Code or, (ii) in the opinion of the Board, based on advice of tax counsel, could

cause a termination of BOX Holdings' status as a partnership or cause BOX Holdings to be

treated as a publicly traded partnership for federal income tax purposes, (iii) is prohibited by any

state, federal or provincial securities laws, or (iv) is prohibited by this Agreement.

(b) In no event shall all or any part of a Member's Units be Transferred to a minor or

incompetent person.

(c) The Board may, in addition to any other requirement that the Board may impose,

require as a condition of any Transfer, whether direct or indirect, voluntary or involuntary, by

operation of law or otherwise, of any Units that the transferor furnish to BOX Holdings an

opinion of counsel satisfactory (both as to such opinion and as to such counsel) to counsel to

BOX Holdings that such Transfer, whether direct or indirect, voluntary or involuntary, by

operation or law or otherwise, complies with applicable federal and state securities laws.

(d) Notwithstanding anything to the contrary contained in this Agreement, any

Transfer, whether direct or indirect, voluntary or involuntary, by operation of law or otherwise,

in contravention of any of the provisions of this Article 7 shall be void and ineffectual and shall

not bind or be recognized by BOX Holdings. The Board shall have the right to require any

Person reasonably believed to be subject to and in violation of this Article 7 to provide BOX

Holdings with complete information as to all Units owned, directly or indirectly, of record or

beneficially, by such Person and its Related Persons and as to any other factual matter relating to

the applicability or effect of this Article 7 as may reasonably be requested of such Person.

(e) Any Member shall provide BOX Holdings with written notice fourteen (14) days

prior, and BOX Holdings shall provide the SEC and the Exchange with written notice ten (10)

days prior, to the closing date of any acquisition that results in such Member's Percentage

Interest, alone or together with any Related Person of such Member, meeting or crossing the

threshold level of 5% or the successive 5% Percentage Interest levels of 10% and 15%. Any
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Person that, either alone or together with its Related Persons, owns, directly or indirectly

(whether by acquisition or by a change in the number of Units outstanding), of record or

beneficially, five percent (5%) or more of the then outstanding Units shall, immediately upon

acquiring knowledge of its ownership of five percent (5%) or more of the then outstanding Units,

give BOX Holdings written notice of such ownership, which notice shall state: (i) such Person's

full legal name; (ii) the number of Units owned, directly or indirectly, of record or beneficially,

by such Person together with such Person's Related Persons; and (iii) whether such Person has

the power, directly or indirectly, to direct the management or policies of BOX Holdings, whether

through ownership of Units, by contract or otherwise.

(~ In addition to the notice requirement in Section 7.4(e), the parties agree that the

following Transfers are subject to the rule filing process pursuant to Section 19 of the Exchange

Act: any Transfer that results in the acquisition and holding by any Person, alone or together

with its Related Persons, of an aggregate Percentage Interest level which meets or crosses the

threshold level of 20% or any successive 5%Percentage Interest level (i.e., 25%, 30%, etc.).

(g) (i) Except as provided in Section 7.4(g)(iii~ below, a Controlling Person shall

be required to execute, and the relevant Member shall take such action as is necessary to ensure

that each of its Controlling Persons executes, an amendment to this Agreement upon establishing

a Controlling Interest in any Member that, alone or together with any Related Persons of such

Member, holds a Percentage Interest in BOX Holdings equal to or greater than 20%.

(ii) In such amendment, the Controlling Person shall agree (A) to become a

party to this Agreement and (B) to abide by all the provisions of this Agreement.

(iii) Notwithstanding the foregoing, a Person shall not be required to execute

an amendment to this agreement pursuant to this Section 7.4(x) if such Person

does not, direc tly or indirectly, hold any interest in a Member.

(iv) Any amendment to this Agreement executed pursuant to

this Section 7.4(x) is subject to the rule filing process pursuant to Section 19 of

the Exchange Act. The rights and privileges, including all voting rights, of the

Member in whom a Controlling Interest is held under this Agreement and the

LLC Act shall be suspended until such time as the amendment executed pursuant

to this Section 7.4(x) has become effective pursuant to Section 19 of the

Exchange Act or the Controlling Person no longer holds a Controlling Interest in

the Member.

(v) For purposes of this Section 7.4(x): (A) a "Controlling Interest" shall be

defined as the direct or indirect ownership of 25% or more of the total voting

power of all equity securities of a Member (other than voting rights solely with

respect to matters affecting the rights, preferences, or privileges of a particular

class of equity securities), by any Person, alone or together with any Related

Persons of such Person; and (B) a "Controlling Person" shall be defined as a

Person who, alone or together with any Related Persons of such Person, holds a

Controlling Interest in a Member.
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(h) In the event that a Member, or any Related Person of such Member, is approved

by the Exchange as a BOX Options Participant pursuant to the Exchange Rules, and such

Member owns more than 20% of the Units, alone or together with any Related Person of such

Member (Units owned in excess of 20%being referred to as "Excess Units"), the Member and its

designated Directors shall have no voting rights whatsoever with respect to any action relating to

BOX Holdings nor shall the Member or its designated Directors, if any, be entitled to give any

proxy in relation to a vote of the Members, in each case solely with respect to the Excess Units

held by such Member; provided, however, that whether or not such Member or its designated

Directors, if any, otherwise participates in a meeting in person or by proxy, such Member's

Excess Units shall be counted for quorum purposes and shall be voted by the person presiding

over quorum and vote matters in the same proportion as the Units held by the other Members are

voted (including any abstentions from voting).

7.5 Continuation of LLC. The liquidation, dissolution, Bankruptcy, insolvency,

death, or incompetency of any Member shall not terminate the business of BOX Holdings or, in

and of itself, dissolve BOX Holdings, which shall continue to be conducted upon the terms of

this Agreement by the other Members and by the personal representatives and successors in

interest of such Member.

7.6 Co-sale Rights.

(a) IB Transfer

(i) Notwithstanding the provisions of Sections 7.2 and 7_3, at any time that IB

proposes to Transfer Class A Units or Class B Units, IB shall notify BOX

Holdings in writing (the "IB Transfer Notice") at least fifteen (15) days prior to

any contemplated sale by IB of all or any portion of its Units acquired at the time

of formation of BOX Holdings, setting forth the terms of the Transfer and the

name of the proposed purchaser (the "Proposed IB Transferee").

(ii) If BOX Holdings then delivers a written notice to IB within ten (10) days

after delivery of the IB Transfer Notice (the "IB Offer Period"), expressing a

desire to sell additional Units in the Transfer by IB to the Proposed IB Transferee,

BOX Holdings shall be entitled to do so pursuant to this Section 7.6(a) up to an

amount equal to one-half of the number of Units subject to the Transfer by IB on

the same terms. If BOX Holdings does not elect to sell additional Units pursuant

to this Section 7.6(a), IB shall be entitled to sell the offered Units to the Proposed

IB Transferee, according to the terms set forth in the IB Transfer Notice.

(iii) If IB wishes to Transfer any of such Units on terms that differ from the

terms in the IB Transfer Notice, or more than sixty (60) days after the expiration

of the IB Offer Period, the right provided in this Section 7.6(a) shall be deemed to

be revived and such Units shall not be sold unless first re-offered in accordance

with this Section 7.6(a).

(iv) The proceeds of any sale made by IB without material compliance with

the provisions of this Section 7.6(a) shall be deemed to be held in constructive
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trust in such amount as would have been due to BOX Holdings if IB had

complied with this Section 7.6(al and BOX Holdings had elected to participate in

the Transfer.

(v) The co-sale rights set forth in this Section 7.6(a) shall not apply to any sale

by IB of Units acquired subsequent to the initial formation of BOX Holdings and

shall not apply to any sale of Units by a Person who acquired such Units from IB.

For purposes of interpreting the co-sale rights under this section, IB's sale of

Units shall be deemed to be on a first in first out basis (FIFO).

(b) New Issuance

(i) At any time that BOX Holdings proposes to issue additional Class A Units

or Class B Units to a purchaser that is not then a Member (other than pursuant

to Section 7.6(a) hereof from and after the date of this Agreement, BOX

Holdings shall notify IB in writing (for purposes of this Section 7.6(bl, a

"New Issuance Notice") at least fifteen (15) days prior to any contemplated

issuance by BOX Holdings of any additional Units (for purposes of

this Section 7.6(b), a "New Issuance"), setting forth the terms of the New

Issuance and the name of the proposed purchaser (the "Proposed New Member").

(ii) If IB then delivers a written notice to BOX Holdings within ten (10) days

after delivery of the New Issuance Notice (the "New Issuance Period"),

expressing a desire to sell a portion of its Class A Units or Class B Units in the

New Issuance to the Proposed New Member, IB shall be entitled to do so

pursuant to this Section 7.6(b) up to an amount equal to one-half of the additional

Units subject to the New Issuance on the same terms. If IB does not elect to sell

any of its Units pursuant to this Section 7.6(b), BOX Holdings shall be entitled to

sell the offered Units to the Proposed New Member, according to the terms set

forth in the New Issuance Notice.

(iii) If BOX Holdings wishes to make any New Issuance on terms that differ

from the terms in the New Issuance Notice, or more than sixty (60) days after the

expiration of the New Issuance Period, the right provided in this Section 7.6(b)

shall be deemed to be revived and such New Issuance shall not be made unless

first re-offered to IB in accordance with this Section 7.6(b).

(iv) The proceeds of any sale made by BOX Holdings without material

compliance with the provisions of this Section 7.6(b) shall be deemed to be held

in constructive trust in such amount as would have been due to IB if BOX

Holdings had complied with this Section 7.6(b) and IB had elected to participate

in the New Issuance.

(c) Class C Transfer

(i) Notwithstanding the provisions of Sections 7.2 and 7_3, at any time that a

Class C Member (a "Transferring Member") proposes to Transfer Voting Class C

_~ Units (other than a Transfer made in accordance with Section 7.1(b)(ii) above),
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the Transferring Member shall notify BOX Holdings and the other Class C

Members (for purposes of this Section 7.6(c), "Non-Transferrine Members") in

writing (a "Class C Transfer Notice") at least fifteen (15) days prior to any

contemplated sale by the Transferring Member of all or any portion of its Voting

Class C Units, setting forth the terms of the Transfer and the name of the

proposed purchaser (the "Proposed Class C Transferee"). Such Class C Transfer

Notice may be delivered at the same time the Transfer Notices are delivered

pursuant to Sections 7.2 and 7_3 above.

(ii) If any Non-Transferring Member then delivers a written notice to the

Transferring Member within ten (10) days after delivery of the Class C Transfer

Notice (the "Class C Offer Period"), electing to sell Voting Class C Units held by

such Non-Transferring Member in the Transfer by the Transferring Member to

the Proposed Class C Transferee, such Non-Transferring Member shall be entitled

to do so pursuant to this Section 7.6(c) up to an amount equal to one-half of the

number of Voting Class C Units subject to the Transfer by the Transferring

Member on the same terms. If more than one Non-Transferring Member delivers

such a written notice to the Transferring Member within the Class C Offer Period,

each such Non-Transferring Member shall be entitled to sell up to a number of its

Voting Class C Units calculated by multiplying one-half of the number of Voting

Class C Units subject to the Transfer by the Transferring Member by a ratio

determined by dividing (A) the number of Voting Class C Units held by such

Non-Transferring Member by (B) the total number of Voting Class C Units held

by all Non-Transferring Members electing to sell Voting Class C Units on the

same terms. Subject to its allowing the participation of other Non-Transferring

Members in accordance with this Section 7.6(c), the Transferring Member shall

be entitled to sell the offered Voting Class C Units to the Proposed Class C

Transferee (other than any Voting Class C Units purchased by BOX Holdings or

the Members pursuant to Sections 7.2 and 7_3 above), according to the terms set

forth in the Class C Transfer Notice.

(iii) If the Transferring Member wishes to Transfer any of such Voting Class C

Units on terms that differ from the terms in the Class C Transfer Notice, or more

than sixty (60) days after the expiration of the Class C Offer Period, the right

provided in this Section 7.6(cl shall be deemed to be revived and such Voting

Class C Units shall not be sold unless first re-offered in accordance with

this Section 7.6(c).

(iv) The proceeds of any sale made by such Transferring Member without

material compliance with the provisions of this Section 7.6(cl shall be deemed to

be held in constructive trust in such amount as would have been due to all Class C

Members if the Transferring Member had complied with this Section 7.6(c) and

such Class C Members had elected to participate in the Transfer.
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7.7 Drag-Along Right.

(a) In the event that holders of at least seventy-five percent (75%) of the then

outstanding Voting Units, including at least seventy-five percent (75%) of the then outstanding

Voting Class C Units (collectively, the "Sellin Members") approve a Sale of BOX Holdings in

writing, specifying that this Section 7.7 shall apply to such transaction, then each Class C

Member hereby agrees:

(i) if such transaction requires Member approval, to vote (in person, by proxy
or by action by written consent, as applicable) all of its Voting Class C Units in
favor of, and adopt, such Sale of BOX Holdings;

(ii) to sell the same proportion of Voting Class C Units held by such Member

as is being sold by the Selling Members to the Person to whom the Selling

Members propose to sell their Units, and, except as permitted in Section 7.7(b)
below, on the same terms and conditions as the Selling Members;

(iii) to execute and deliver all related documentation and take such other action

in support of the Sale of BOX Holdings as shall reasonably be requested by BOX

Holdings or the Selling Members in order to carry out the terms and provision of

this Section 7.7;

(iv) to refrain from exercising any dissenters' rights or rights of appraisal

under applicable law at any time with respect to such Sale of BOX Holdings;

(v) in the event that the Selling Members, in connection with such Sale of

BOX Holdings, appoint a Member representative (the "Member Representative")

with respect to matters affecting the Members under the applicable definitive

transaction agreements following consummation of such Sale of BOX Holdings,

(x) to consent, with respect to such Member's Voting Class C Units to (i) the

appointment of such Member Representative, (ii) the establishment of any

applicable escrow, expense or similar fund in connection with any

indemnification or similar obligations, and (iii) with respect to such Member's

Voting Class C Units, the payment of such Member's pro rata portion (from the

applicable escrow or expense fund or otherwise) of any and all reasonable fees

and expenses to such Member Representative in connection with such Member

Representative's services and duties in connection with such Sale of BOX
Holdings and its related service as the representative of the Members, and (y) with
respect to such Member's Voting Class C Units, not to assert any claim or
commence any suit against the Member Representative or any other Member with

respect to any action or inaction taken or failed to be taken by the Member

Representative in connection with its service as the Member Representative,

absent fraud or willful misconduct.
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(b) Exceptions. Notwithstanding the foregoing, a Class C Member will not be
required to comply with Section 7.7(a) above in connection with any proposed Sale of BOX

Holdings unless:

(i) any representations and warranties to be made by such Member in

connection with the Sale of BOX Holdings are limited to representations and

warranties related to authority, ownership and the ability to convey title to the

Class C Units held by such Class C Member, including but not limited to

representations and warranties that (i) the Member holds all right, title and interest
in and to the Units such Member purports to hold, free and clear of all liens and

encumbrances, (ii) the obligations of the Member with respect to the Class C

Units in connection with the Sale of BOX Holdings have been duly authorized, if

applicable, (iii) the documents to be entered into by the Member have been duly

executed by the Member and delivered to the acquirer and are enforceable against

the Member in accordance with their respective terms and (iv) neither the

execution and delivery of documents to be entered into in connection with the

transaction, nor the performance of the Member's obligations thereunder, will

cause a breach or violation of the terms of any agreement, law or judgment, order

or decree of any court or governmental agency;

(ii) such Member shall not be required to make any non-financial related

covenant, including without limitation non-competition, non-solicitation and

licensing covenants;

(iii) the Member shall not be liable for the inaccuracy of any representation or

warranty made by any other Person in connection with the Sale of BOX Holdings,

other than BOX Holdings (except to the extent that funds may be paid out of an

escrow established to cover breach of representations, warranties and covenants

of BOX Holdings);

(iv) the liability for indemnification, if any, of such Member in the Sale of

BOX Holdings and for the inaccuracy of any representations and warranties made

by BOX Holdings or its Members in connection with such Sale of BOX Holdings,

is several and not joint with any other Person (except to the extent that funds may

be paid out of an escrow established to cover breach of representations, warranties

and covenants of BOX Holdings), and is pro rata in proportion to, and does not

exceed, the amount of consideration paid to such Member with respect to its

Class C Units in connection with such Sale of BOX Holdings;
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(v) liability shall be limited to such Member's applicable share (determined
based on the respective proceeds payable to each Member in connection with such
Sale of BOX Holdings in accordance with the provisions of this Agreement) of a

negotiated aggregate indemnification amount that applies equally to all Members

but that in no event exceeds the amount of consideration otherwise payable to
such Member in connection with such Sale of BOX Holdings, except with respect

to claims related to fraud by such Member, the liability for which need not be
limited as to such Member; and

(vi) upon the consummation of the Sale of BOX Holdings, each Member will
have the right to receive, at its option, either (A) the same form of consideration
for its Class C Units as is received by other Members in respect of their Units,

which shall be either cash or marketable securities or (B) cash of equal value in

lieu of any non-cash consideration as is received by other Members in respect of

their Units, the value of which shall be determined by the Board in good faith.

7.8 New Membership Interests.

(a) Upon the issuance of any new Units in BOX Holdings, the valid Transfer of all or

any portion of a Member's Units, or any reallocation, cancellation or redemption of Units,

including pursuant to the Members Agreement, the Board or any Officer shall amend the

Membership Record to reflect such event.

(b) It shall be a condition precedent to BOX Holdings issuing Units to any Person not

then both a Member and a party to the Members Agreement that such Person first (i) agree in

writing to become party to the Members Agreement and be bound by the terms and conditions

thereof applicable to the class of Units issued to such Person. Such agreement shall be

evidenced by such Person executing and delivering to BOX Holdings a counterpart to the

Members Agreement in a form acceptable to BOX Holdings. Upon the execution and delivery

of such counterpart by such Person and such Person being issued the Units, such Person shall be

deemed to be a party thereto as if such Person's signature appeared on the signature pages of the

Members Agreement (as to, and to the extent of, the Units so issued). BOX Holdings shall not

issue Units unless and until such Person shall have complied with the terms of this Agreement

and the Members Agreement.

7.9 No Retroactive Effect. No new Members shall be entitled to any retroactive

allocation of losses, income or expense deductions incurred by BOX Holdings. The Board may,

at the time an additional Member is admitted, close the company books of BOX Holdings (as

though BOX Holdings' Fiscal Year has ended) or make pro-rata allocations of loss, income and

expense deductions to an additional Member for that portion of BOX Holdings' Fiscal Year in

which an additional Member was admitted in accordance with the provisions of

Section 706(d) of the Code.
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Article 8

Distributions

8.1 Current Distributions. Except as otherwise provided in Section 10.2, once per

Fiscal Year, BOX Holdings shall make a distribution to the Members. Such distribution shall

be equal to 80% of Free Cash Flow, except as limited by applicable Law, including for

regulatory and compliance purposes. In addition, another 15% of such Free Cash Flow shall be

included in such distribution, except to the extent the Board determines that any portion thereof

is (i) required for the operations of BOX Holdings and its subsidiaries, which shall be reflected

on the annual budget for the next Fiscal Year, (ii) required for payment of liabilities or expenses

of BOX Holdings, or (iii) required as a reserve to make reasonable provision to pay other claims

and obligations then known to, or reasonably anticipated by, BOX or BOX Holdings. Each

such distribution shall be made within ninety (90) calendar days after the end of the applicable

Measurement Year; provided that in the event of any dispute with respect to the amount of Free

Cash Flow for the applicable Measurement Year, such distribution shall take place on the later

of ninety (90) calendar days after the end of the applicable Measurement Year and five (S)

Business Days following the resolution of such dispute. The record date of each such

distribution shall be the last calendar day of the Fiscal Year for which the distribution is made.

When, as and if declared by the Board, BOX Holdings shall make such cash distribution to each

Member pro rata in accordance with the number of Units held by each Member, which shall be

determined by multiplying the aggregate distribution amount by such Member's Percentage

Interest on the record date; provided, however, that the distribution formula shall be adjusted as

provided in the Members Agreement.

8.2 Limitation. BOX Holdings, and the Board on behalf of BOX Holdings, shall

not make a distribution to any Member on account of its interest in BOX Holdings if, and to the

extent, such distribution would violate the LLC Act or other applicable law.

8.3 Withholdings Treated as Distributions. Any amount that BOX Holdings is

required to withhold and pay over to any governmental authority on behalf of a Member shall

be treated as a distribution made to such Member pursuant to Section 8.1 or 10.2, and shall be

deducted from the amounts next distributable to such Member pursuant to any of those

provisions until the withholding has been fully accounted for.

Article 9

Allocations of Profits and Losses

9.1 Allocations of Net Profits and Net Losses; General.

(a) Net Profits. Except as provided in Sections 9.2 through 9_6, and Sections 9_8

and 10.2(a) below, Net Profits and Net Losses and, to the extent necessary, individual items of

income, gain loss and deduction for the current Fiscal Year or other period shall be allocated to

the Members in the following order and priority:
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(i) first, Net Profits (or items of income and gain) to the extent of, and in
accordance with the current distributions made to the Members pursuant
to Section 8.1 for the current Fiscal Year or other period, and

(ii) the excess Net Profits and Net Losses (those not allocated under
subparagraph (i) of this Section 9.1(a)), if any, shall be allocated among the

Members in a manner that will result in the Capital Account balance for each

Member (which balance may be positive or negative) being (as nearly as possible)
equal to the excess of (i) the amount that would be distributed to the Member

pursuant to Section 10:2(a) if BOX Holdings were dissolved, its affairs wound up,

and its assets sold for cash equal to their current fair market value, all liabilities of

BOX Holdings were satisfied (limited with respect to each nonrecourse liability to

the value reflected in the Members' Capital Accounts for the assets securing such

nonrecourse liabilities), and the proceeds thereof distributed in accordance

with Section 10.2(a), over (ii) the Member's share of Company Minimum Gain

and Member Nonrecourse Debt Minimum Gain, computed immediately prior to

the hypothetical sale of assets. Notwithstanding the forgoing, the Board may

make such allocations as it deems reasonably necessary to give economic effect to

the provisions of this Agreement, taking into account such facts and

circumstances as it deems reasonably necessary for this purpose.

(b) The allocations provided in this Article 9 are intended to comply with the

Treasury Regulations under Section 704(b) of the Code and shall be interpreted and applied in a

manner consistent therewith.

9.2 Loss Limitation. Notwithstanding anything otherwise provided in Section 9.1,

no Member will be allocated any losses not attributable to Nonrecourse Debt to the extent such

allocation (without regard to any allocations based on Nonrecourse Debt), and after taking into

account any reductions to the Member's Capital Account required by Treasury Regulations

§1.704-1(b)(2)(ii)(c~(~, (S) or (~ results in a deficit balance in such Member's Capital Account

in excess of such Member's actual or deemed obligation, if any, to restore deficits on the

dissolution of BOX Holdings (any such excess, an "Unpermitted Deficit") at the end of any

Fiscal Year or other period. Any losses not allocable to a Member under the preceding sentence

shall be allocated to the other Members in a manner that complies with Treasury Regulations

under Section 704(b). In the event any Member has an Unpermitted Deficit in its Adjusted

Capital Account at the end of any Fiscal Year or other period, BOX Holdings shall allocate to

such Member, as soon as possible thereafter, items of income or gain sufficient to eliminate the

Unpermitted Deficit.

9.3 Qualified Income Offset. In the event any Member unexpectedly receives

adjustments, allocations, or distributions described in Treasury Regulations § 1.704-

1(b)(2)(ii)(c~(4), (S) or (~, items of income and gain of BOX Holdings shall be specially

allocated to such Member in an amount and manner sufficient to eliminate the Adjusted Capital

Account Deficit of such Member as promptly as possible, provided that an allocation pursuant

to this Section 9.3 shall be made only if and to the extent that the Member would have a deficit

balance in its Capital Account after all other allocations provided for in this Section 9 have been

tentatively made as if this Section 9.3 were not in this Agreement. This Section 9.3 is intended
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to comply with the "qualified income offset" requirement in Treasury Regulations § 1.704-

1(b)(2)(ii)(d), and shall be interpreted consistently therewith.

9.4 Nonrecourse Debt and Chargebacks. Nonrecourse Deductions for any Fiscal

Year or other period shall be allocated to the Members in a manner that is reasonably consistent

with the allocation of other items attributable to the property securing the nonrecourse

liabilities. In addition, except as otherwise provided in Treasury Regulations §1.704-2(~ and

notwithstanding any other provision of this Section 9, if there is a net decrease in Company

Minimum Gain for a Fiscal Year or other period, each Member shall be allocated items of

income and gain ratably in an amount equal to that Member's share of such net decrease in the

manner and to the extent required by Treasury Regulations § 1.704-2(~ or any successor

regulation. The preceding sentence is intended to comply with the minimum gain chargeback

requirement of Treasury Regulations §1.704-2(~j, and shall be interpreted and applied in a

manner consistent therewith.

9.5 Member Nonrecourse Deductions. Any Member Nonrecourse Deductions for

any Fiscal Year or other period shall be allocated to the Member that (in its capacity, directly or

indirectly, as lender, guarantor, or otherwise) bears the economic risk of loss with respect to the

loan to which such Member Nonrecourse Deductions are attributable in accordance with

Treasury Regulations § 1.704-2(i). Except as otherwise provided in Treasury Regulations

§ 1.704-2(i)(4) and notwithstanding any other provision of this Section 9, if, during any Fiscal

Year or other period, there is a net decrease in Member Nonrecourse Debt Minimum Gain, that

decrease shall be charged back among the Members in accordance with Treasury Regulations

§1.704-2(i)(4). The preceding sentence is intended to comply with the partner nonrecourse debt

minimum gain chargeback requirement of Treasury Regulations § 1.704-2(i)(4), and shall be

interpreted and applied in a manner consistent herewith.

9.6 Code Section 754 Adjustment. To the extent an adjustment to the adjusted tax

basis of any BOX Holdings asset pursuant to Code Section 734(b) or Code Section 743(b) is

required, pursuant to § 1.704-1(b)(2)(iv)(m)(2) or § 1.704-(b)(2)(iv)(m)(4) of the Treasury

Regulations, to be taken into account in determining Capital Accounts as the result of a

distribution to a Member in complete liquidation of its interest in BOX Holdings, the amount of

such adjustment to the Capital Accounts shall be treated as an item of gain (if the adjustment

increases the basis of the asset) or loss (if the adjustment decreases such basis) and such gain or

loss shall be specially allocated to the Members in a manner consistent with their interests in

BOX Holdings in the event that § 1.704-1(b)(2)(iv)(m)(2) of the Treasury Regulations applies,

or to the member to whom such distribution was made in the event that

§ 1.704-1(b)(2)(iv)(m)(4) of the Treasury Regulations applies.

9.7 Section 704(c) and Capital Account Revaluation Allocations. The Members

agree that to the fullest extent possible with respect to the allocation of depreciation and gain for

U.S. federal income tax purposes, Section 704(c) of the Code shall apply with respect to non-

cash property contributed to BOX Holdings by any Member. For purposes hereof, any

allocation of income, loss, gain or any item thereof to a Member pursuant to Section 704(c) of

the Code shall affect only its tax basis in its Units and shall not affect its Capital Account. In

addition to the foregoing, if BOX Holdings assets are reflected in the Capital Accounts of the

Members at a book value that differs from the adjusted tax basis of the assets (e.g., because of a
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revaluation of the Members' Capital Accounts under Treasury Regulations

§ 1.704-1(b)(2)(iv)(~), allocations of depreciation, amortization, income, gain or loss with

respect to such property shall be made among the Members in a manner consistent with the

principles of Section 704(c) of the Code and this Section 9.7.

9.8 Offset of Regulatory Allocations. The allocations required by Sections 9.2

through 9_6 (the "Re ug latory Allocations") are intended to comply with certain requirements of

the Treasury Regulations. The Board may, in its discretion and to the extent not inconsistent

with Section 704 of the Code, offset any or all such regulatory allocations either with other

regulatory allocations or with special allocations of income, gain, loss or deductions pursuant to

this Section in whatever manner it determines appropriate so that, after such offsetting

allocations are made, each Member's Capital Account balance is, to the extent possible, equal to

the Capital Account balance such Member would have had if the Regulatory Allocations were

not part of this Agreement.

9.9 Profits Interests. BOX Holdings and each Member agree to treat each Class C

Member's Class C Units as a separate "profits interest" within the meaning of Rev. Proc. 93-27,

1993-2 C.B. 343, and it is the intention of the Members that distributions to each Class C

Member pursuant to Section 8.1 with respect to Class C Units be limited to the extent necessary

so that the Class C Units of such Class C Member qualify as a "profits interest" under

Rev. Proc. 93-27, and this Agreement shall be interpreted accordingly. Additionally, in

accordance with Rev. Proc. 2001-43, 2001-2 C.B. 191, BOX Holdings shall treat each Member

holding a Class C Unit, whether vested or unvested, as the owner of such Class C Unit from the

date of its original issuance, and shall file its IRS Form 1065, and issue appropriate Schedule K-

1 s to such Class C Member, allocating to such Class C Member its distributive share of all items

of income, gain, loss, deduction, and credit associated with such Class C Unit without regard to

whether it is fully vested. Each Class C Member agrees to take into account such distributive

share in computing its Federal income tax liability for the entire period during which it holds the

Class C Unit. BOX Holdings and each Member agree not to claim a deduction (as wages,

compensation or otherwise) for the fair market value of such Class C Unit issued to a Class C

Member, either as of the date of original issuance of the Class C Unit or as of the date the

Class C Unit becomes substantially vested. The undertakings contained in this Section 9.9 shall

be construed in accordance with Section 4 of Rev. Proc. 2001-43. Each Class C Member shall

be required to file a protective election pursuant to Section 83(b) of the Code (a "Section 83(b)

Election") with respect to its Class C Units no later than 15 days after the date of original

issuance of such Class C Units and shall provide a copy of such Section 83(b) Election to BOX

Holdings within 30 days from the date of original issuance of such Class C Units. The

provisions of this Section 9.9 shall apply regardless of whether or not a Class C Member files a

Section 83(b) Election with respect to its Class C Units.

9.10 Other Allocation Provisions.

(a) Solely for purposes of determining a Partner's proportionate share of the "excess

nonrecourse liabilities" of BOX Holdings within the meaning of §1.752-3(a)(3) of the Treasury

Regulations, each Member's interest in BOX Holdings' profits shall be determined in

accordance with such Member's Percentage Interest.
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(b) The Members are aware of the income tax consequences of the allocations made

by this Article 9, and hereby agree to be bound by the allocations made pursuant to this Article 9

in reporting their shares of BOX Holdings income, gain, loss, deduction and credit for U.S.

federal and applicable state income tax purposes.

Article 10

Dissolution and Winding Up

10.1 Dissolution.

(a) BOX Holdings shall be dissolved and its affairs shall be wound up upon:

(i) The taking any action to effect the voluntary, or which would precipitate

an involuntary, dissolution or winding-up of BOX Holdings by the Board;

(ii) the entry of a decree of judicial dissolution under § 18-802 of the LLC Act;

(iii) the resignation, expulsion, Bankruptcy or dissolution of the last remaining

Member, or the occurrence of any other event which terminates the continued

membership of the last remaining Member in BOX Holdings, unless the business

of BOX Holdings is continued without dissolution in accordance with the LLC

Act; or

(iv) the occurrence of any other event that causes the dissolution of a limited

liability company under the LLC Act unless BOX Holdings is continued without

dissolution in accordance with the LLC Act.

The legal representatives, if any, of any Member shall succeed as assignee to such

Member's interest in BOX Holdings upon the Bankruptcy or dissolution of such Member but

such representative shall be admitted as a substitute Member, subject to Sections 7.1(a) and ~c,~,

only with the written consent of the Board (such consent to be in the Board's sole discretion);

unless and until such consent is given, any Units held by such legal representatives of a Member

shall not be included in calculating the Percentage Interests or Voting Percentage Interests of the

Members required to take any action under this Agreement.

(b) Upon dissolution of BOX Holdings, the business of BOX Holdings shall continue

for the sole purpose of winding up its affairs. The winding up process shall be carried out by all

of the Members unless the dissolution is caused by the sole remaining Member's ceasing to be a

Member of BOX Holdings, in which case a liquidating trustee may be appointed for BOX

Holdings by vote of a majority of the Directors (the Members or such liquidating trustee is

referred to herein as the "Liquidator"). In winding up BOX Holdings' affairs, every effort shall

then be made to dispose of the assets of BOX Holdings in an orderly manner, having regard to

the liquidity, divisibility and marketability of BOX Holdings' assets. If the Liquidator

determines that it would be imprudent to dispose of any non-cash assets of BOX Holdings,

subject to Section 10.2, such assets may be distributed in kind to the Members, in lieu of cash,

proportionately to their rights to receive cash distributions hereunder; provided that the

Liquidator shall, in its sole discretion, determine the relative shares of the Members of each kind
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of those assets that are to be distributed in kind. The Liquidator shall not be entitled to be paid

by BOX Holdings any fee for services rendered in connection with the liquidation of BOX

Holdings but the Liquidator (whether one or more Members or a liquidating trustee) shall be

reimbursed by BOX Holdings for all third-party costs and expenses incurred by it in connection

therewith and shall be indemnified by BOX Holdings with respect to any action brought against

it in connection therewith by applying, mutatis mutandis, the provisions of Article 13.

10.2 Application and Distribution of Assets.

(a) Winding Up. The assets of BOX Holdings in winding up shall be applied or

distributed as follows:

(i) first, to creditors of BOX Holdings, including Members who are creditors,

to the extent otherwise permitted by law, whether by payment or the making of

reasonable provisions for the payment thereof, and including any contingent,

conditional and unmatured liabilities of BOX Holdings, taking into account the

relative priorities thereof;

(ii) second, to the Class B Members and holders of Class B Membership Units

in satisfaction of their Class B Liquidation Preference Amounts;

(iii) third, to the Members and former Members in satisfaction of liabilities

under the LLC Act for distributions to such Members and former Members;

(iv) fourth, to the Class A Members and the Class C Members (with any

adjustment as provided in the Members Agreement), on a pari passu basis, for the

return of their Capital Contributions; and

(v) fifth, to the Class A Members and to the Class C Members, to the extent

they hold Voting Class C Units, pro rata, in proportion to their respective Voting

Percentage Interests.

To the extent the amount distributed to any Class B Members with respect to its Class B Units

exceeds the positive balance in its Capital Account (as adjusted for all allocations of profit and

loss for the taxable year during which such distribution occurs), such excess shall be treated as a

"guaranteed payment" within the meaning of Section 707 of the Code, and the related deduction

attributable to the guaranteed payment shall be specially allocated to the Class A Members and

the Class C Members that hold Voting Class C Units, pro rata based on Voting Percentage

Interests, and only to the extent such Members have a positive Adjusted Capital Account

balance.

(b) Reserve. A reasonable reserve for contingent, conditional and unmatured

liabilities in connection with the winding up of the business of BOX Holdings shall be retained

by BOX Holdings until such winding up is completed or such reserve is otherwise deemed no

longer necessary by the Liquidator.

10.3 Capital Account Adjustments. For purposes of determining a Member's

Capital Account, if, on liquidation and dissolution, some or all of the assets of BOX Holdings
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are distributed in kind, BOX Holdings profits (or losses) shall be increased by the profits (or

losses) that would have been realized had such assets been sold for their fair market value on

the date of dissolution of BOX Holdings, as determined by the Liquidator. Such increase shall:

(i) be allocated to the Members in accordance with Article 9 hereof and (ii) increase (or

decrease) the Members' Capital Account balances accordingly.

10.4 Termination of the LLC. Subject to Section 18.1 of this Agreement, the

separate legal existence of BOX Holdings shall terminate when all assets of BOX Holdings,

after payment of or due provision for all debts, liabilities and obligations of BOX Holdings,

shall have been distributed to the Members in the manner provided for in this Article 10, and a

Certificate of Cancellation shall have been filed in the manner required by Section 18-203 of the

LLC Act.

Article 11

Books, Records and Accounting

11.1 Books and Records. The Board shall cause to be entered in appropriate books,

kept at BOX Holdings' principal place of business, all transactions of or relating to BOX

Holdings. Each Member shall have access to and the right, at such Member's sole cost and

expense, to inspect and copy such books and all other BOX Holdings records (excluding any

regulatory and disciplinary information regarding the Exchange or BOX Market which may be

in the possession of BOX Holdings) during normal business hours; provided that the inspecting

Member shall be responsible for any out-of-pocket costs or expenses incurred by BOX

Holdings in making such books and records available for inspection. The Board shall not have

the right to keep confidential from the Members any information that the Board would

otherwise be permitted to keep confidential pursuant to §18-305(c) of the LLC Act, except for

information required by law or by agreement with any third party to be kept confidential. BOX

Holdings' books of account shall be kept using the method of accounting determined by the

Board. BOX Holdings' independent auditor shall be an independent public accounting firm

selected by the Board. BOX Holdings and its Members acknowledge that, for so long as BOX

Holdings shall control BOX, directly or indirectly, and to the extent related to the operation or

administration of the Exchange or the BOX Market, (i) all books and records of BOX Holdings

and its Members shall be maintained at a location within the United States, (ii) the books,

records, premises, directors, officers, employees and agents of BOX Holdings and its Members

shall be deemed to be the books, records, premises, directors, officers, employees and agents of

the Exchange for the purposes of, and subject to oversight pursuant to, the Exchange Act, and

(iii) the books and records of BOX Holdings and its Members shall be subject at all times to

inspection and copying by the SEC and the Exchange.

11.2 Deposits of Funds. All funds of BOX Holdings shall be deposited in its name in

such checking, money market, or other account or accounts as the Board may from time to time

designate; withdrawals shall be made therefrom on such signature or signatures as the Board

shall determine.

11.3 Fiscal Year. The fiscal year of BOX Holdings shall be the calendar year (the

"Fiscal Year").
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11.4 Financial Statements; Reports to Members. BOX Holdings, at its cost and

expense, shall prepare and furnish to each of the Members, within ninety (90) days after the

close of each taxable year, financial statements of BOX Holdings, and all other information

necessary to enable such Member to prepare its tax returns, including without limitation a

statement showing the balance in such Member's Capital Account.

11.5 Tax Elections. The Tax Matters Member may make all tax elections as it deems

appropriate; provided, however, that BOX Holdings shall make the election under section 754

of the Code; and provided, further, that BOX Holdings shall not, without the unanimous written

consent of the Members, elect under Treasury Regulations Section 301.7701-3(c) or otherwise

to be classified as a corporation for income tax purposes. Notwithstanding anything contained

in Article 9 of this Agreement, any adjustments made pursuant to Section 754 of the Code shall

affect only the successor in interest to the transferring Member. Each Member will furnish

BOX Holdings with all information necessary to give effect to any such election and will pay

the costs of any election applicable as to it.

11.6 Tax Matters Member. MXUS2 shall be the tax matters partner of BOX

Holdings for purposes of the Code, and shall be entitled to take such actions on behalf of BOX

Holdings in any and all proceedings with the Internal Revenue Service and any corresponding

provision of state or local income tax law (the "Tax Matters Member"). Notwithstanding the

foregoing, the Tax Matters Member shall (a) promptly deliver to the other Members copies of

any notices, letters or other documents received by it as the Tax Matters Member, and (b) keep

the other Members informed with respect to all matters involving it as the Tax Matters Member

of BOX Holdings. Each Member shall have the right to participate in any tax audits,

controversies and litigations involving BOX Holdings ("Tax Claims") at its own expense. The

Tax Matters Member shall not settle any material Tax Claim without the prior written consent

of all Members that may be adversely affected by such settlement, which consent shall not be

unreasonably conditioned, delayed or withheld. The Tax Matters Member shall not be entitled

to be paid by BOX Holdings any fee 'for services rendered in connection with any tax

proceeding, but shall be reimbursed by BOX Holdings for all third-party costs and expenses

incurred by it in connection with any such proceeding and shall be indemnified by BOX

Holdings with respect to any action brought against it in connection with the settlement of any

such proceeding by applying, mutatis mutandis, the provisions of Article 13. If needed to have

Subchapter C of Chapter 63 of the Code apply to BOX Holdings, the Tax Matters Member shall

make an election on behalf of BOX Holdings pursuant to Code Section 6231(a)(1)(B)(ii).

Article 12

Arbitration

All disputes, claims, or controversies between Members or between BOX Holdings and

any Members) arising under or in any way relating to this Agreement shall be (a) settled by

arbitration before a panel of three neutral arbitrators (the "Neutral Arbitrators") appointed in

accordance with the Commercial Arbitration Rules of the American Arbitration Association,

each having experience with and knowledge of the general field related to the dispute, claim or

controversy (with at least one being an attorney), and (b) administered by the American

Arbitration Association in accordance with its Commercial Arbitration Rules as in effect at the
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time a request for arbitration is made. For the purposes of this Article 12, the following persons

shall be deemed not to be a Neutral Arbitrator: (i) a director, officer, employee, agent, partner or

shareholder of any party to the dispute or of BOX Holdings; (ii) a consultant to BOX Holdings

or of any party to the dispute; (iii) a person with a direct or indirect financial interest in any

contract with any party to the dispute; (iv) a director, officer or key employee of a company at a

time when such company was party to a contract with any party to the dispute; or (v) a relative of

any person referred to in clauses (i), (ii), (iii) or (iv) above. Arbitration may be commenced at

any time by any party to the dispute by giving written notice to the other party or parties to the

dispute that such dispute has been referred to arbitration under this Article 12. Any

determination or award rendered by the Neutral Arbitrators shall be conclusive and binding upon

the parties to such dispute and judgment on the award rendered by the Neutral Arbitrators may

be entered and enforced in any court having jurisdiction thereof; provided, however, that any

such determination or award shall be accompanied by a reasoned award of the Neutral

Arbitrators giving the reasons for the determination or award. The parties hereby consent to the

non-exclusive jurisdiction of the courts of the Commonwealth of Massachusetts or to any federal

court located within the Commonwealth of Massachusetts for any action (x) to compel

arbitration, (y) to enforce the award of the Neutral Arbitrators or (z) prior to the appointment and

confirmation of the Neutral Arbitrators, for temporary, interim or provisional equitable remedies,

and to service of process in any such action by registered mail, return receipt requested, or by

any other means provided by law. Any provisional or equitable remedy which would be

available from a court of law shall be available from the arbitrators to the parties. In making any

determination or award, the Neutral Arbitrators shall be authorized to award interest on any

amount awarded. This provision for arbitration shall be specifically enforceable by the parties to

the disputes and the determination or award of the Neutral Arbitrators in accordance herewith

shall be final and binding and there shall be no right of appeal therefrom. Each of the parties to

the dispute shall pay its own expenses of arbitration and the expenses of the Neutral Arbitrators

shall be equally shared; provided, however, that if in the opinion of the Neutral Arbitrators any

claim was frivolous or in bad faith, the Neutral Arbitrators may assess, as part of the

determination or award, all or any part of the arbitration expenses of the other party or parties

(including reasonable attorneys' fees) and of the Neutral Arbitrators against any party so acting

in bad faith or raising such frivolous claim.

The place of arbitration shall be Boston, Massachusetts and the language of the arbitral

proceedings shall be English.

Article 13

Exculpation and Indemnification

13.1 Exculpation and Indemnification.

(a) No Member nor any Officer, Director, employee, agent or committee member of

BOX Holdings nor any employee, representative, agent, director or Affiliate of any Member

(including the heirs, executors, and administrators of any such Person) (each an

"Indemnified Person") shall be liable to BOX Holdings or any other Person who is bound by this

Agreement (including any Member and the Exchange) for any, loss, damage or claim incurred by

reason of any act or omission performed or omitted by such Indemnified Person in good faith on
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behalf of BOX Holdings and in a manner reasonably believed to be within the scope of the

authority conferred on such Indemnified Person in accordance with this Agreement, except that

an Indemnified Person shall be liable for any such loss, damage or claim incurred if and to the

extent (1) such loss, damage or claim is the result of the Indemnified Person's fraud, bad faith or

willful misconduct, (2) with respect to any criminal proceeding, the Indemnified Person believed

or had reasonable cause to believe that such Indemnified Person's conduct giving rise to such

loss, damage or claim was unlawful or (3) such Indemnified Person deliberately breached such

Indemnified Person's duty to BOX Holdings, in each case as determined by a final, unappealable

judgment by a court of competent jurisdiction.

(b) BOX Holdings may indemnify any Person against any claim to the extent

determined by the Board to be in the best interests of BOX Holdings. BOX Holdings shall

indemnify, and hold harmless, to the fullest extent permitted by law as it presently exists or may

thereafter be amended, any Indemnified Person who, by reason of the fact that such Person is or

was a Director, Officer, employee or agent of BOX Holdings, or a member of any committee of

BOX Holdings, or is or was a Director, Officer, employee or agent of BOX Holdings who is or

was serving at the request of BOX Holdings as a director, officer, employee or agent of another

Person, including without limitation service with respect to employee benefit plans, is or was a

party, or is threatened to be made a party to (i) any threatened, pending, or completed action, suit

or proceeding, whether civil, criminal, administrative or investigative, or (ii) any threatened,

pending, or completed action, suit or proceeding by or in the right of BOX Holdings to procure a

judgment in its favor, in each case against expenses (including attorneys' fees and

disbursements), judgments, fines, and amounts paid in settlement actually and reasonably

incurred by such Indemnified Person in connection with the defense or settlement of, or

otherwise in connection with, any such action, suit, or proceeding (collectively,

"Indemnified Claims"). Notwithstanding the foregoing, no Indemnified Person shall be

indemnified by BOX Holdings, and no claim shall be an Indemnified Claim, if and to the extent

(1) such claim is the result of the Indemnified Person's fraud, bad faith or willful misconduct,

(2) with respect to any criminal proceeding, the Indemnified Person believed or had reasonable

cause to believe that such Indemnified Person's conduct giving rise to such claim was unlawful

or (3) such Indemnified Person deliberately breached such Indemnified Person's duty to BOX

Holdings, in each case as determined by a final, unappealable judgment by a court of competent

jurisdiction

(c) BOX Holdings shall advance expenses (including attorneys' fees and

disbursements) to Indemnified Persons for Indemnified Claims; provided, however, that the

payment of such expenses incurred by such Indemnified Person, in advance of the final

disposition of the matter, shall be conditioned upon receipt of a written undertaking by the

Person to repay all amounts advanced if it should be ultimately determined that the Person is not

entitled to be indemnified under this Section 13.1 or otherwise.

(d) Notwithstanding the foregoing or any other provision of this Agreement, no

advance shall be made by BOX Holdings to any Indemnified Person if a determination is

reasonably and promptly made by the Board by those Directors holding a majority of the Total

Votes represented by Directors who have not been named parties to the action, even though less

than a quorum, or, if there are no such Directors or if such Directors so direct, by independent

legal counsel, that, based upon the facts known to the Board or such counsel at the time such
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determination is made: (1) such Indemnified Person committed fraud, acted in bad faith or

engaged in willful misconduct; (2) with respect to any criminal proceeding, such Indemnified

Person believed or had reasonable cause to believe that such Indemnified Person's conduct was

unlawful; or (3) such Indemnified Person deliberately breached such Indemnified Person's duty

to BOX Holdings.

(e) The indemnification provided by this Section 13.1 in a specific case shall not be

deemed exclusive of any other rights to which an Indemnified Person may be entitled, both as to

action in his or her official capacity and as to action in another capacity while in such capacity,

and shall continue as to an Indemnified Person who has ceased to be a Director, Officer, or

committee member, employee, or agent and shall inure to the benefit of such Indemnified

Person's heirs, executors, and administrators.

(~ Any repeal or modification of the foregoing provisions of this Section 13.1 shall

not adversely affect any right or protection hereunder of any Person respecting any act or

omission occurring prior to the time of such repeal or modification.

(g) If a claim for indemnification or advancement of expenses under this Section 13.1

is not paid in full within 60 days after a written claim therefor by an Indemnified Person has been

received by BOX Holdings, the Indemnified Person may file suit to recover the unpaid amount

of such claim and, if successful in whole or in part, shall be entitled to be paid the expense of

prosecuting such claim. In any such action, BOX Holdings shall have the burden of proving that

the Indemnified Person is not entitled to the requested indemnification or advancement of

expenses.

(h) BOX Holdings shall have the power to purchase and maintain insurance on behalf

of any Person who is or was a Director, Officer, or committee member, employee or agent of

BOX Holdings, or who is or was serving as a director, officer, employee, or agent of another

Person against any liability asserted against such Person and incurred by such Person in any such

capacity, or arising out of such Person's status as such, whether or not BOX Holdings is required

to indemnify such Person against such liability hereunder.

(i) A Indemnified Person shall be fully protected in relying in good faith upon the

records of BOX Holdings and upon such information, opinions, reports or statements presented

to BOX Holdings by any Person as to matters the Indemnified Person reasonably believes are

within such other Person's professional or expert competence and who has been selected with

reasonable care by or on behalf of BOX Holdings, including information, opinions, reports or

statements as to the value and amount of the assets, liabilities or any other facts pertinent to the

existence and amount of assets from which distributions to the Members might properly be paid.

(j) To the extent that, at law or in equity, a Indemnified Person has duties (including

fiduciary duties) and liabilities relating thereto to BOX Holdings or to any other Indemnified

Person, a Indemnified Person acting under this Agreement shall not be liable to BOX Holdings

or to any other Indemnified Person who is bound by this Agreement for his or her good faith

reliance on the provisions of this Agreement or any approval or authorization granted by BOX

Holdings or any other Indemnified Person.
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(k) The foregoing provisions of this Section 13.1 shall survive any termination of this

Agreement.

Article 14

Maintenance of Separate Business

BOX Holdings shall at all times: (a) to the extent that any of BOX Holdings' offices are

located in the offices of an Affiliate, pay fair market rent for its office space located therein;

(b) maintain BOX Holdings' books, financial statements, accounting records and other limited

liability company documents and records separate from those of any Affiliate or any other

Person; (c) not commingle BOX Holdings' assets with those of any Affiliate or any other Person;

(d) maintain BOX Holdings' books. of account, bank accounts and payroll separate from those of

any Affiliate; (e) act solely in its name and through its own authorized agents, and in all respects

hold itself out as a legal entity separate and distinct from any other Person; (f~ make investments

directly or by brokers engaged and paid by BOX Holdings or its agents (provided that if any

agent is an Affiliate of BOX Holdings it shall be compensated at a fair market rate for its

services); (g) manage BOX Holdings' liabilities separately from those of any Affiliate and pay

its own liabilities, including all administrative expenses and compensation to employees,

consultants or agents, and all operating expenses, from its own separate assets, except that an

Affiliate may pay the organizational expenses of BOX Holdings; and (h) pay from BOX

Holdings' assets all obligations and indebtedness of any kind incurred by BOX Holdings. BOX

~,~ Holdings shall abide by all LLC Act formalities, including the maintenance of current records of

BOX Holdings affairs, and BOX Holdings shall cause its financial statements to be prepared in

accordance with generally accepted accounting principles in a manner that indicates the separate

existence of BOX Holdings. BOX Holdings shall (i) pay all its liabilities, (ii) not assume the

liabilities of any Affiliate unless approved by unanimous consent of the Board and (iii) not

guarantee the liabilities of any Affiliate unless approved by unanimous consent of the Board.

The Board shall make decisions with respect to the business and daily operations of BOX

Holdings independent of and not dictated by any Affiliate.

Article 15

Confidentiality and Related Matters

15.1 Disclosure and Publicity. Subject to exceptions set forth in Section 15.2(b)

below, the parties hereto agree that any public disclosures concerning the transactions

contemplated by this Agreement shall require prior approval of BOX Holdings.

15.2 Confidentiality Obligations of Members and the Exchange.

(a) Each Member and the Exchange agrees that it will use Confidential Information

of BOX Holdings only in connection with its respective Member or Exchange activities

contemplated by this Agreement and pursuant to the Exchange Act and the rules and regulations

thereunder, and it will not disclose any Confidential Information of BOX Holdings to any Person

except as expressly permitted by this Agreement or pursuant to the Exchange Act and the rules

and regulations thereunder.
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(b) Each of the Members and the Exchange may disclose Confidential Information of

BOX Holdings only:.

(i) to its respective directors, officers and employees who have a reasonable

need to know the contents thereof and who are subject to similar such

confidentiality obligations;

(ii) on a confidential basis to its Advisors who have a reasonable need to

know the contents thereof and who are subject to similar confidentiality

obligations;

(iii) to the extent required by applicable statute, rule or regulation promulgated

under the Exchange Act, the U.S. federal securities laws and rules thereunder; or

securities laws, rules or regulations applicable in one or more province of Canada;

or in response to a request from the SEC (pursuant to the Exchange Act and the

rules thereunder), or from any securities regulatory authority in Canada (pursuant

to applicable securities laws, rules or regulations) or the Exchange;

(iv) to the extent required by applicable statute, rule or regulation (other than

the U.S. federal securities laws and the rules thereunder); or any court of

competent jurisdiction; provided that it has made reasonable efforts to conduct its

relevant business activities in a manner such that the disclosure requirements of

such statute, rule or regulation or court of competent jurisdiction do not apply,

and provided further that BOX Holdings is given notice and an adequate

opportunity to contest such disclosure or to use any means available to minimize

such disclosure; and

(v) to the extent that such Confidential Information has become generally

available publicly through no fault of the Member, the Exchange or either of such

Person's directors, officers, employees or Advisors.

15.3 Member Information Confidentiality Obligation. Each Member and the

Exchange shall hold, and shall cause its respective Affiliates and their directors, officers,

employees, agents, consultants and Advisors to hold, in strict confidence, unless disclosure to

an applicable regulatory authority is necessary or appropriate or unless compelled to disclose by

judicial or administrative process or, in the written opinion of its counsel, by other requirement

of law or the applicable requirements of any regulatory agency or relevant stock exchange, all

non-public records, books, contracts, reports, instruments, computer data and other data and

information (collectively, "Member Information") concerning the other Members or the

Exchange, as applicable (or, if required under a contract with a third party, such third party),

furnished to it by the Member, the Exchange or a Member's or the Exchange's respective

representatives pursuant to this Agreement, except to the extent that such Member Information

can be shown to have been: (a) previously known by such Member or Exchange, as applicable,

on anon-confidential basis; (b) available to such Member or Exchange, as applicable, on a non-

confidential basis from a source other than the disclosing Member; (c) in the public domain

through no fault of such Member or Exchange; or (d) later lawfully acquired from other sources

by the Member or Exchange to which it was furnished, and none of the Members or the
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Exchange shall release or disclose such Member Information to any other person, except its

auditors, attorneys, financial advisors, bankers, other consultants and Advisors and, to the extent

permitted above, to regulatory authorities. In the event that a Member or the Exchange becomes

compelled to disclose any Member Information in connection with any necessary regulatory

approval or by judicial or administrative process, such compelled party shall provide the party

that provided such Member Information (the "Disclosing Party") with prompt prior written

notice of such requirement so that the Disclosing Party may seek a protective order or other

appropriate remedy and/or waive the terms of any applicable confidentiality arrangements. In

the event that such protective order, other remedy or waiver is not obtained, only that portion of

the Member Information which is legally required to be disclosed shall be so disclosed.

15.4 Ongoing Confidentiality Program.

(a) In order to ensure that the parties hereto comply with their obligations in

this Article 15, representatives designated by the Members, the Exchange and BOX Holdings

shall meet from time to time as required to discuss issues relating to confidentiality and

disclosure and other matters addressed by this Article 15.

(b) With respect to any disclosure by any of the parties hereto to any of their

Advisors pursuant to this Article 15, the representatives referred to in paragraph (a) above will

institute procedures designed to maintain the confidentiality of Confidential Information of BOX

Holdings while facilitating the business activities contemplated by this Agreement and the

Related Agreements.

15.5 Regulatory Right to Access. Nothing in this Agreement shall be interpreted as

to limit or impede the rights of the SEC, pursuant to the federal securities laws and rules and

regulations thereunder, and the Exchange to access and examine such Confidential Information

pursuant to the federal securities laws and the rules and regulations thereunder, or to limit or

impede the ability of any Directors, Officers, employees or agents of BOX Holdings and any

Directors, Officers, employees or agents of the Members to disclose such Confidential

Information to the SEC or the Exchange.

15.6 Disclosure of Confidential Information. Notwithstanding anything to the

contrary in this Agreement, all Confidential Information of BOX Holdings, BOX or the

Exchange, pertaining to regulatory matters of BOX Holdings, BOX or the Exchange (including

but not limited to disciplinary matters, trading data, trading practices and audit information)

contained in the books and records of BOX Holdings or any of its subsidiaries shall: (i) not be

made available to any persons (other than as provided in the next sentence) other than to those

Directors, Officers, employees and agents of BOX Holdings that have a reasonable need to

know the contents thereof; (ii) be retained in confidence by BOX Holdings and the Directors,

Officers, employees and agents of BOX Holdings; and (iii) not be used by any Person for any

non-regulatory purpose. Nothing in this Agreement shall be interpreted as to limit or impede

the rights of the SEC, pursuant to the federal securities laws and rules and regulations

thereunder, and the Exchange to access and examine such Confidential Information pursuant to

the federal securities laws and the rules and regulations thereunder, or to limit or impede the

ability of any Directors, Officers, employees and agents of BOX Holdings and any Directors,
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Officers, employees and agents of the Members to disclose such Confidential Information to the

SEC or the Exchange.

Article 16

Business Relationships

16.1 Non-Competition. MXUS2 agrees that for so long as it and its Affiliates, hold a

combined Percentage Interest in BOX Holdings of 4.00% or more, it shall not, and shall not

permit its Affiliates to, invest in more than five percent (5%) of or participate in the creation

and/or operation of a Competing Business or in any Person engaged in the creation and/or

operation of a Competing Business; roa vided, however, that the parties hereto hereby agree that

(i) for purposes of interpreting the term "Competing Business" as used in this Section 16.1 with

respect to any electronic market not operating principally in the U.S. and with its principal

registration outside the U.S. for the Trading of any of the BOX Products, the term "Individual

U.S. Equities" shall not include shares listed on a U.S. market that are also cross listed on a

market in the same country as such non-U.S. market, and (ii) this Section 16.1 is not intended

for the benefit of the Exchange and the Exchange shall not have any rights arising under

this Section 16.1. This Section 16.1 shall expire and be of no further effect, automatically and

without further action on the part of any Person, on the Non-Competition Termination Date.

16.2 Member Relationships. Except as otherwise expressly restricted in this

Agreement, the Members expressly acknowledge and agree that (i) each Member and its

respective Affiliates are permitted to have, and may presently or in the future have, investments

or other business relationships, activities, ventures, agreements or arrangements (collectivel
y

"Relationships"), with entities engaged in the operation of an electronic options market

(including in areas in which BOX Holdings or any of its subsidiaries may in the future operate)

and in related businesses other than through BOX Holdings and its subsidiaries (an

"Other Business"), (ii) each Member and its respective Affiliates have or may develop a

strategic relationship with businesses that are or may be competitive with BOX Holdings or its

subsidiaries, (iii) none of the Members or their respective Affiliates (including their respective

designees serving on the Board or attending as an advisor pursuant to Section 4.1(e)) will be

prohibited by virtue of their investments in BOX Holdings or any of its subsidiaries or their

service on the Board or participation in the management of any of BOX Holdings' subsidiaries

from pursuing and engaging in any such Relationships and the corporate opportunity doctrine or

similar analogy shall not apply to any such Relationships, (iv) none of the Members or their

respective Affiliates, will be obligated to inform BOX Holdings or the Board of any such

Relationships, (v) the other Members will not acquire, be provided with an option or

opportunity to acquire or be entitled to any interest or participation in any Other Business as a

result of the participation therein of any other Member or its respective Affiliates, (vi) the

Members expressly waive, to the fullest extent permitted by applicable law, any rights to assert

any claim that such involvement breaches any duty (fiduciary, contractual or otherwise) owed to

any Member or BOX Holdings, or any of their respective subsidiaries, or to assert that such

involvement constitutes a conflict of interest by such Persons with respect to BOX Holdings or

the Members or any of their respective subsidiaries and (vii) nothing contained herein shall

limit, prohibit or restrict any designee serving on the Board or any committee thereof or any
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representative of any of its Affiliates from serving on the board of directors or other governing

body or committee of any Other Business. .

16.3 Referrals. Each of the Members shall, and shall cause each of their Affiliates to,

refer all inquiries about the businesses conducted by BOX Holdings or any of its subsidiaries to

BOX Holdings or to such subsidiary of BOX Holdings as applicable.

16.4 Class C Threshold Date. Effective as of the Class C Threshold Date

(a) Section 4.4 of this Agreement shall expire and be of no further effect, automatically and

without further action on the part of any Person, and (b) BOX Holdings and each of the

Members hereby covenant and agree to take any and all necessary action to cause the BOX LLC

Agreement to be amended to (i) delete Sections 4.4 and 14.12 thereof, and (ii) provide that any

Executive Committee of BOX be constituted in the same manner as provided in Section 4.2(c)

of this Agreement.

Article 17

Intellectual Property

Each of the Members shall retain all rights, title, and interests to all of its intellectual

property except as may be contemplated by other agreements.

Article 18

General

18.1 Entire Agreement; Integration, Amendments.

(a) This Agreement, together with the Members Agreement, contains the sole and

entire agreement of the parties with respect to the subject matter hereof and supersedes all prior

agreements and understandings, including without limitation the Original LLC Agreement. This

Agreement may only be changed, amended or supplemented by an agreement in writing that is

approved by Directors holding a majority of the Total Votes without the consent of any Member

or other Person.

(b) Notwithstanding the provisions of Section 2.5(c) or 18.1 a ,

(i) No amendment shall, however, alter the terms of the Class B Units or

adversely affect any holder of such Units without the written consent of all

Class B Members;

(ii) Subject to the amendment provisions of the Members Agreement and the

power of BOX Holdings to issue new Units as provided in Article 7, no

amendment to this Agreement shall alter the terms of one or more classes of Units

in a manner that would materially, adversely and disproportionately (as compared

with other classes of Units) affect the rights associated with the Class C Units as a

class without the written consent of Class C Members holding at least seventy-

five percent (75%) of the then outstanding Class C Units (for the sake of clarity, it
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is agreed that any split, combination, reorganization, merger or other similar

recapitalization event with respect to the Class A or Class B Units which would

result in a change in the ratio of the number of outstanding Class A or Class B

Units, as applicable, to the number of outstanding Class C Units would materially,

adversely and disproportionately affect the rights associated with the Class C

Units);

(iii) Any terms specific to any Member, such as, among other things, the right

to designate directors, or to the Exchange may not be altered or adversely affect

such Member or the Exchange without the prior written consent of such Member

or the Exchange (as applicable); and

(iv) No amendment to this Agreement that would have a disproportionate

(with respect to the same Class), material and adverse effect on the rights

associated with any Units, or impose any additional, disproportionate (with

respect to the same Class) and material liability or obligation upon the holder of

any Units, shall be effective without the consent of the holders of such Units.

(c) Each of the Members further acknowledges and agrees that, in entering into this

Agreement, such Member has not in any way relied upon any oral or written agreements,

statements, promises, information, arrangements, understandings, representations or warranties,

express or implied, not specifically set forth in this Agreement or the Members Agreement.

(d) BOX Holdings shall provide prompt notice to the Exchange of any amendment,

modification, waiver or supplement to this Agreement formally presented to the Board for

approval. Notwithstanding any other provision in this Agreement, the Exchange shall review

each such amendment, modification, waiver or supplement and, if such amendment is required,

under Section 19 of the Exchange Act and the rules promulgated thereunder, to be filed with, or

filed with and approved by, the SEC before such amendment may be effective, then such

amendment shall not be effective until filed with, or filed with and approved by, the SEC, as the

case may be. In the event the Exchange ceases to be the SRO authority of BOX, the Exchange

shall no longer be a party to this Agreement and thereafter the provisions of this Agreement shall

not apply to the Exchange except for the provisions referenced in Section 18.11 which shall

survive.

18.2 Binding Agreement. The covenants and agreements herein contained shall

inure to the benefit of and be binding upon the parties hereto and their respective

representatives, successors in interest and permitted assigns.

18.3 Notices. All notices and other communications given or made pursuant to this

Agreement shall be in writing and shall be deemed effectively given upon the earlier of actual

receipt or: (a) personal delivery to the party to be notified, (b) when sent, if sent by electronic

mail or facsimile during normal business hours of the recipient, and if not sent during normal

business hours, then on the recipient's next business day, (c) five (5) calendar days after having

been sent by registered or certified mail, return receipt requested, postage prepaid, or (d) one (1)

business day after deposit with a nationally recognized overnight courier, freight prepaid,

specifying next business day delivery, with written verification of receipt. A copy of each
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notice or other communication provided by a Member pursuant to this Agreement shall be

simultaneously provided to BOX Holdings.

Communications shall be sent to the following addresses or to such address as subsequently

modified by written notice given to all parties hereto in accordance with this Section 18.3:

If to BOX Holdings, to:

Lisa J. Fall
101 Arch Street, Suite 610
Boston, MA 02110
Email: LFall@boxexchange.com

with a copy to:

Glen R. Openshaw
Acquire Law LLC
Ten Post Office Square, 8th Floor

Boston, MA 02109
Email: glen.openshaw@acquirelaw.com

If to a Member, at such Member's address set forth in the Membership Record.

18.4 Captions. Captions contained in this Agreement are inserted only as a matter of

convenience and in no way define, limit, extend or describe the scope of this Agreement or the

intent of any provisions hereof.

18.5 Governing Law, Etc. This Agreement shall be governed by, and construed and

enforced in accordance with, the laws of the State of Delaware, all rights and remedies being

governed by such laws, without regard to its conflict of laws rules. Except for any matters

governed by Section 18.6(a) herein, all disputes, claims, or controversies between Members or

between BOX Holdings and any Member arising under or in any way relating to this Agreement

shall be settled pursuant to Article 12 hereof.

18.6 Jurisdiction and Applicability.

(a) BOX Holdings, the Members and the officers, directors, employees and agents of

each, by virtue of their acceptance of such positions, shall be deemed to irrevocably submit to the

jurisdiction of the U.S. federal courts, the SEC and the Exchange, for the purposes of any suit,

action or proceeding pursuant to U.S. federal securities laws, the rules or regulations thereunder,

arising out of, or relating to, activities of the Exchange and BOX Market or Section 11.1 or

this Section 18.6, (except that such jurisdictions shall also include Delaware state courts for any

such matter relating to the organization or internal affairs of BOX Holdings) and shall be deemed

to waive, and agree not to assert by way of motion, as a defense or otherwise in any such suit,

action or proceeding, any claims that they are not personally subject to the jurisdiction of the

U.S. federal courts, the SEC, the Exchange or Delaware state courts, as applicable, that the suit,

action or proceeding is an inconvenient forum or that the venue of the suit, action or proceeding



is improper, or that the subject matter hereof may not be enforced in or by such courts or agency.

BOX Holdings, the Members and the officers, directors, employees and agents of each, by virtue

of their acceptance of such positions, also agree that they will maintain an agent in the United

States for the service of process of a claim arising out of, or relating to, the activities of the

Exchange and BOX Market.

(b) With respect to Article 15 and Sections 4.12, 11.1 and 18.6, BOX Holdings, the

Exchange and each Member shall take such action as is necessary to ensure that BOX Holdings'

Directors, Officers and employees, the Exchange's directors, officers and employees, and such

Member's directors, officers and employees, as applicable, consent in writing to the applicability

of such provisions to the extent related to the operation or administration of the Exchange or the

BOX Market. In addition, MXUS2 and its Affiliates shall take such action as is necessary to

insure that to the extent related to the operation or administration of the BOX Market, the

officers, directors and employees of MXUS2 and its Affiliates consent to the communication of

their "personal information", as defined under the Act Respecting the Protection of Personal

Information in the Private Sector, R.S.Q.C.P-39.1 ("Private Sector Privacy Act"), by MXUS2

and its Affiliates to the SEC and the Exchange and agree to waive the protection of such

"personal information" that is provided by the Private Sector Privacy Act.

18.7 Waiver of Certain Damages. EACH OF THE MEMBERS, TO THE

FULLEST EXTENT PERMITTED BY LAW, IRREVOCABLY WAIVES ANY RIGHTS

THAT THEY MAY HAVE TO PUNITIVE, SPECIAL,. EXEMPLARY OR

CONSEQUENTIAL DAMAGES IN RESPECT OF ANY LITIGATION BASED UPON, OR

ARISING OUT OF, THIS AGREEMENT OR ANY COURSE OF CONDUCT, COURSE OF

DEALING, STATEMENTS OR ACTIONS OF ANY OF THEM RELATING THERETO.

18.8 Construction. The language used in this Agreement will be deemed to be the

language chosen by the parties to express their mutual intent, and no rule of strict construction

will be applied against any party.

18.9 Severability. The invalidity or unenforceability of any particular provision of

this Agreement shall not affect the other provisions hereof or thereof, and this Agreement shall

be construed in all respects as if such invalid or unenforceable provision was omitted.

18.10 Counterparts. This Agreement may be executed in multiple counterparts, each

of which shall be deemed an original, but all of which together shall constitute one and the same

instrument.

18.11 Survival. The provisions of Articles 12, 13, 15, 17 and 18 shall survive the

termination of this Agreement for any reason. All other rights and obligations of the Members

pursuant to this Agreement shall cease upon such termination of this Agreement.

[Remainder of this page intentionally left blank)
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IN WITNESS WHEREOF, each of the undersigned, intending to be legally bound

hereby, has duly executed this BOX Holdings Group LLC Amended and Restated Limited

Liability Company Agreement as of the date first set forth above.

BOX HOLDINGS GROUP LLC

By. ~~ ~ FCl,~

Lisa J. Fall
Secretary

BOX MARKET LLC

B ~~~1.~~
Y~
Lisa J. Fall
Secretary

BOX OPTIONS EXCHANGE LLC

B~: ~~~~~
Lisa J. Fall
President
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ARKET LLC

LIMITEI COMPANY AGREEMENT

This Limited Liability Company Agreement (together with the schedules attached hereto,

this "A~reement") is made as of May 20, 2012, by and between BOX Holdings Group LLC (the

"Member"), BOX Market LLC ("BOX"), the Exchange and MX.

WHEREAS, pursuant to Section 18-209 of the LLC Act, BOX Market LLC, a wholly

owned subsidiary of the Member merged with and into Boston Options Exchange Group, L
LC

("Old BOX") in a merger (the "Merger") in which BOX is the resulting entity.

WHEREAS, as of the date hereof, a Certificate of Merger (the "Certificate") has b
een

filed by BOX with the office of the Secretary of State of the State of Delaware for the pur
pose of

effecting the Merger;

NOW, THEREFORE, in consideration of the agreements and obligations set f
orth herein

and for other good and valuable consideration, the receipt and sufficiency of wh
ich are hereby

acknowledged, and intending to be legally bound, the parties hereto hereby 
agree as follows:

Article 1

Definitions

1.1. Certain Defined Terms. As used in this Agreement, the following capi
talized

terms have the following meanings.

"Advisors" means, with respect to any Person, any of such Person's attorneys,

accountants or consultants.

"Affiliate" means, with respec

or under common control with, such I

the possession, directly or indirectl

management and policies of a Perso

contract or otherwise with respect to

Person, if that Person: (i) is a d!

responsibility (or having similar statu

has the right to vote 25 percent or m~

direct the sale of 25 percent or more

case of a partnership, has contributed

more of the capital of the partnership.

"A~reement" has the meaning

t to any Person, any other Person controlling, controlled by

'erson. As used in this definition, the term "control" means

r, of the power to direct or cause the direction of the

~, whether through the ownership of voting securities, by

such Person. A Person is presumed to control any other

rector, general partner, or officer exercising executive

c or performing similar functions); (ii) directly or indirectly

ire of a class of voting security or has the power to sell or

of a class of voting securities of the Person; or (iii) in the

or has the right to receive upon dissolution, 25 percent or

set forth in the recitals hereto.
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"Audit Committee" has the meaning set forth in Section 4.2(d)(i) hereof.

"Bankruptcy" has the meaning ascribed thereto in Section 18-304 of the LLC Act.

"Board" has the meaning set forth in Section 4.1 hereof.

"BOX" has the meaning set ford h in the recitals hereto.

"BOX Market" means the marl~et operated by BOX pursuant to Section 3.1 hereof.

i
"BOX Options Participant" rrieans a firm or organization that is registered with the

Exchange pursuant to BOX Rule 2000, Series for purposes of participating in options Trading on

the BOX Market as an order flow provider or market maker.

"BOX Products" means (i) o'ption contracts on Individual U.S. Equities, (ii) option

contracts on U.S. Equity indices, (iii) Qption contracts on U.S. Exchange traded funds, (iv) si
ngle

stock futures on Individual U.S. Equines and (v) such other products as the Board may from 
time

to time approve for Trading on the BOX Market.

"BOX Rule" means the rules of the Exchange that constitute the "rules of an exch
ange"

within the meaning of Section 3 of they Exchange Act, and that pertain to the BOX Ma
rket.

i
"CEO" has the meaning set forth in Section 4.8 hereof.

"Certificate" has the meaning $et forth in the recitals hereto.

"Chairman" has the meaning set forth in Section 4.6 hereof.

"Code" means the United States Internal Revenue Code of 1986, as amende
d and in

effect from time to time. i

"Compensation Committee" has the meaning set forth in Section 4.2(dl(ii) hereo
f.

"Confidential Information"

trade or business secrets of such Pf

scientific, technical, trade or business

treats, or is obligated to treat, as c

(i) confidential information as it perta

matters, trading data, trading practi

belonging to such Person or any A

obtained by or given to such Person

suppliers, licensors, licensees, partner

definition of "Confidential Informati<

include information which: (i) is pub

wrongful act of such other Person; or

rightfully discloses it to such other Pe

"DGCL" has the meaning set

any Person includes any financial, scientific, technical,

rson or any Affiliate of such Person and any financial,

materials that such Person or any Affiliate of such Person

~nfidential or proprietary, including, but not limited to,

ins to the Exchange or BOX Market regarding disciplinary

;es and audit information, (ii) innovations or inventions

-filiate of such Person, and (iii) confidential information

or any Affiliate of such Person about or belonging to its

s, affiliates, customers, potential customers or others. The

n," of a Person as it relates to any other Person, shall not

licly known through publication or otherwise through no

;ii) is received by such other Person from a third party who

•son without restriction on its subsequent disclosure.

in Section 4.2(b) hereof.
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"Director" has the meaning set forth in Section 4.1(a) hereof. For the avoidance of doubt,

the Regulatory Director is considered a Director, as set forth in Section 4.1(a) hereof. Each

Director other than the Regulatory Dir~ctor shall be a "manager" within the meaning of the LLC

Act.

"Disclosing Party" has the meaning set forth in Section 12.3 hereof.

"Exchange" means BOX Opti Ions Exchange LLC as the non-equity, non-member SRO

authority of BOX as approved by the SEC.

"Exchange Act" means the Securities Exchange Act of 1934, as amended.

"Facility Agreement" means the Facility Agreement entered into by and between BOX

and the Exchange dated May 7, 2012, as amended from time to time.

"Fiscal Year" has the meaning 'Set forth in Section 9.3 hereof.

"Holdings Director" has the mganing set forth in Section 4.1(a) hereof.

"Holdings Member" means a member of BOX Holdings Group LLC, the Membe
r.

"IB" means IB Exchange Corp;.

"Indemnified Claims" has the meaning set forth in Section 10.1(b) hereof.

"Indemnified Person" has the meaning set forth in Section 10.1(a) hereof.
i

"Individual U.S. Equities" means (i) U.S. ordinary shares, (ii) foreign shares 
trading as

U.S. dollar denominated, U.S. registered American depository receipts and (
iii) foreign ordinary

shares trading in the U.S. as foreign ordinary shares whether or not these al
so trade as U.S.

dollar-denominated iJ.S. registered American depository receipts.

i
"Liquidator" has the meaning set forth in Section 8.1(b) hereof.

"LLC Act" means the Delaware Limited Liability Company Act, 6 Del. C. § 
18-101, el.

seq., as amended and in effect from time to time, and any successor statute.

"Major Action" has the meaning set forth in Section 4.4(b) hereof.

"Member" means BOX Holdi c gs Group LLC, as the sole Member.

" ~ i n 12.3 hereof.Member Information has th i meaning set forth in Sect o

"MX" means Bourse de Montrjeal Inc.

"MXUS2" means MX US 2; lnc., a Delaware corporation, indirectly wholl
y owned

by MX.

"Non-Market Matters" has they meaning set forth in Section 3.2(a)(ii).

i

3
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"Officer" has the meaning set forth in Section 4.5 hereof.

"Old BOX" has the meaning set forth in the recitals hereof.

"Person" means any individual, partnership, corporation, association, trust, limited

liability company, joint venture, unincorporated organization and any government, governmental

department or agency or political subdivision thereof.

"Private Sector Privacy Act" his the meaning set forth in Section 14.6(c) hereof.

"Regulatory Deficiency" means the operation of BOX (in connection with matters that

are not Non-Market Matters) or the BOX Market (including, but not limited to, the System) in a

manner that is not consistent with the Exchange Rules and/or the SEC Rules governing the BOX

Market or BOX Options Participants, or that otherwise impedes the Exchange's ability to

regulate the BOX Market or BOX Options Participants or to fulfill its obligations under the

Exchange Act as an SRO.

"Re ulatory Director" means the individual designated as such by the Exchange pursuant

to Section 4.1. The Regulatory Director must be a member of the senior management of 
the

regulation staff of the Exchange. ~'~~
i

"Related Agreements" means tie TOSA, the Facility Agreement and any other agreement

between BOX and any Holdings Member or the Member, in all cases necessary for th
e conduct

of the business of BOX. i

"SEC" means the United States Securities and Exchange Commission.

"SEC Rules" means the Exchange Act and such statutes, rules, regulations,

interpretations, releases, orders, determinations, reports, or statements as are 
administered,

enforced, adopted or promulgated by the SEC.
i

"Secretary" has the meaning sit forth in Section 4.9 hereof.

"SRO" means aself-regulatory organization pursuant to Section 3 of the Exchange Act.

"System" means the technology, know-how, software, equipment, communication lines

or services, services and other deliverables or materials of any kind to be provided by MX 
(or

any applicable third party) as may be necessary or desirable for the operation of the BOX Marke
t.

"TOSA" means the Technical and Operational Services Agreement entered into by and

between MX and BOX, dated September 25, 2005 and amended as of January 1, 2007, as furthe
r

amended from time to time. ~

"Total Votes" has the meanin set forth in Section 4.3 hereof.

"Trading" means the availability of the System to authorized users for entering,

modifying, and canceling orders concerning the BOX Products.

4
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"Units" shall mean Class A Membership Units and Class B Membership Units of BOX

Holdings. For the avoidance of doubt, the ownership or possession of Units shall not, in and of

itself, entitle the owner or holder thepeof to vote or consent to any action with respect to BOX

Holdings (which rights shall be vested in only duly admitted Members of BOX Holdings), or to

exercise any right of a Member of BbX Holdings under this Agreement, the LLC Act or other

applicable law.

"Vice-Chairman" has the mear}ing set forth in Section 4.7 hereof.

1.2. Other Definitions. ,

`the words "include," "includes," and "including" where used in this Agreement are

deemed to be followed by the words "without limitation."

Any reference to "Dollars" or ̀;`$" in this Agreement refers to U.S. Dollars.

Except as otherwise provided ~ in this Agreement or unless the context otherwise clearly

requires, (a) terms used in this Agreement that are defined in the LLC Act will have the meanin
g

set forth in the LLC Act; (b) all references in this Agreement to one gender also include, wher
e

appropriate, the other gender; (c) the singular includes the plural and the plural include
s the

singular; and (d) references in this Agreement to the preamble, sections and schedules sha
ll be

deemed to mean the preamble and sections of, and schedules to, this Agreement.

Article 2

Organization

2.1. Formation and Continuation of BOX. The Member hereby (a) ratifies the

formation of BOX as a limited liability company under the LLC Act and the 
filing of the

Certificate in the Office of the Secret~ry of State of the State of Delaware and (b) agree
s that the

rights, duties and liabilities of the Member shall be as provided in the LLC Act, 
except as

otherwise provided herein. The name of BOX shall be BOX Market LLC. The princ
ipal place

of business of BOX shall be located at 101 Arch Street, Suite 610, Boston, MA 02110. 
The

Board may, at any time, change the (principal place of business of BOX and shall give n
otice

thereof to the Member.

2.2. Registered Agent and Office. The registered agent for service of process on

BUX in the State of Delaware required to be maintained by §18-104 of the LLC Act sha
ll be

Corporation Service Company, 271 X Centerville Road, Suite 400, Wilmington, New Castle

County, Delaware 19808 and the reg}stered office of BOX in the State of Delaware shall b
e c/o

Corporation Service Company at the same address. The Board may at any time change 
the

registered agent of BOX or the locatiion of such registered office and shall give notice ther
eof to

the Member.

2.3. Term. The legal existence of BOX shall be perpetual, unless BOX is sooner

dissolved as a result of an event sp~cified in the LLC Act or pursuant to a provision o
f this

Agreement.
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2.4. Interest of Member; Property of BOX. The ownership interest in BOX held by

the Member shall be personal property for all purposes. All real and other property owned by

BOX shall be deemed property owned by BOX as an entity, and the Member, individually, shall

not own any such property. The Merr~'ber holds all of the outstanding ownership interest in F30X.

The Member shall be admitted as the sole Member of BOX upon its execution of a counterpart

signature page to this Agreement. ~~
i

2.5. Certificates. The Member, any Director or any Officer, as an "authorized

person" within the meaning of the'LLC Act, shall execute, deliver and file, or cause 
the

execution, delivery and filing of, all certificates (and any amendments and/or restateme
nts

thereo f required or permitted by the ~,LC Act to be filed with the Secretary of State of t
he State

of Delaware. The Member, any Director or any Officer shall execute, deliver and file, 
or cause

the execution, delivery and filing of, zany certificates (and any amendments and/or r
estatements

thereo f necessary for BOX to qualify) to do business in any other jurisdiction in wh
ich BOX may

wish to conduct business.

Article 3

Purpose

3.1. Purpose. The purpose of BOX is to develop, own and operate an ele
ctronic

market for Trading BOX Products a'nd to engage in all related activities ar
ising therefrom or

relating thereto or necessary, desirable, advisable, convenient, or appropri
ate in connection

therewith as the Member may determine. BOX shall not engage in any oth
er business or activity

except as approved in accordance wit this Article 3 and Section 4.4(b)(ii).

3.2. Roles of Certain Parties. The Exchange and MX will provide the pr
oducts and

services set forth below to BOX:

(a) (i) The Exchangewill act as the SEC-approved SRO for the BOX Mark
et.

The Exchange will prbvide the regulatory framework for the BOX Marke
t. The

Exchange will have regulatory responsibility for the activities of the BOX Mark
et.

In addition, the Excha~ge will provide regulatory services to BOX pursuan
t to the

Facility Agreement. Nothing in this Agreement shall be construed to prev
ent the

Exchange from allowing BOX to perform activities that support the reg
ulatory

framework for the BO~ Market, subject to oversight by the Exchange.

i
(ii) The ExchangeI shall receive notice of planned or proposed changes to

BOX (but not to incluNe changes relating solely to one or more of the followi
ng:

marketing, administrative matters, personnel matters, social or team-building

events, meetings of ~he Member, communication with the Member, finance,

location and timing ofiBoard meetings, market research, real property, equipment,

furnishings, personal) property, intellectual property, insurance, contracts

unrelated to the operation of the BOX Market and de minimis items ("Non-

Market Matters")) or tihe BOX Market (including, but not limited to, the System)

which will require ~ an affirmative approval by the Exchange prior to

implementation, not inconsistent with this Agreement. For the avoidance of

6
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doubt, planned or proposed changes subject to the foregoing sentence shall

include, without limitation: (A) planned or proposed changes to the System;

(B) the sale by BOX of any material portion of its assets; (C) taking any action to

effect a voluntary, or ~ which would precipitate an involuntary, dissolution or

winding up of BOX; or (D) obtaining regulatory services from a regulatory

services provider other than the Exchange. Procedures for requesting and

approving changes purrsuant to this Section 3.2(a)(ii) shall be established by the

mutual agreement of BOX and the Exchange.

(iii) In the event that the Exchange, in its sole discretion, determines that the

proposed or planned changes to BOX or the BOX Market (including, but not

limited to, the System) set forth in Section 3.2(a)(ii) could cause a Regulatory

Deficiency if implemented, the Exchange may direct BOX, subject to approval of

the Exchange board of: directors, to modify the proposal as necessary to ensure

that it does not cause a Regulatory Deficiency. BOX will not implement the

proposed change until!, it, and any required modifications, are approved by t
he

Exchange board of directors. The costs of modifications undertaken pursuant 
to

this Section 3.2(a)(iii~ shall be paid by BOX.

(iv) In the event that the Exchange, in its sole discretion, determines that a

Regulatory Deficienc}~ exists or is planned, the Exchange may direct B
OX,

subject to approval of the Exchange board of directors, to underta
ke such

modifications to BOA (but not to include Non-Market Matters) or the 
BOX

Market (including, but not limited to, the System), including pursuant 
to the

"I'OSA, as are necessary or appropriate to eliminate or prevent the 
Regulatory

Deficiency and allow the Exchange to perform and fulfill its regulatory

responsibilities under the Exchange Act. The costs of modifications 
undertaken

pursuant to this Section 3.2(a)(iv) shall be paid by BOX.

(b) Pursuant to the TOSA, MX will provide: (i) the software and the other te
chnology

and operational assets necessary for OX's operations, including the software of various third

parties, and (ii) the hosting and certai other services necessary for BOX's operations. MX will

make the necessary arrangements wi h applicable third parties which will p
ermit BOX, among

others, to become an authorized subl~icensee so as to permit Trading on th
e BOX Market. The

Member agrees that the TOSA will pxovide that the cost to customize the Sy
stem to include the

BOX Market characteristics will be borne by BOX.

Article 4

Governance

4.1. Board of Directors.

(a) Except as otherwise specifically provided in this Agreement or required u
nder the

Exchange Act, the Board of Direc fors of BOX (the "Board" and each me
mber thereof, a

"Director") will manage the develop~ent, operations, business and affairs of B
OX without the

need for any approval of the Membe~ or any other Person. No person shall be a 
Director unless

7
A/72820775.18



such Person has been so elected by the Member. 1'he Member shall, from time to time, elect

each person meeting the applicable re~,quirements set forth in this Agreement as a Director. The

Board shall be comprised of all of they, members of the board of directors of the Member (each a

"Holdings Director") (or a desi~nate~l replacement therefor in accordance with Section 4.1(b))

and the Regulatory Director. As long as BOX remains a facility of the Exchange pursuant to

Section 3(a)(2) of the Exchange Act, tie Exchange shall have the right to designate a Regulatory

Director to serve as a Director by executing and delivering a written notice of such designation to

the Member, identifying the person sojdesignated.

(b) A Director (other than the Regulatory Director) may from time to time be

removed (i) by the Persons) entitled to designate the corresponding Holdings Director

applicable to such Director with or without cause upon delivery of an executed written notice of

removal by the Holdings Member to', the Secretary of BOX, (ii) by the Board in the event the

Board determines, in good faith, that such Director has violated any provision of this Agreement

or any federal or state securities law or (iii) by the Board in the event the Board determines, in

good faith, that such action is necessa}~y or appropriate in the public interest or for the protection

off' investors. A Director (other than the Regulatory Director) shall cease to be a Director upo
n

the cessation of such Director's service as a Holdings Director for any reason or, in the event 
a

Director is a replacement Director, upon the cessation of service as a Holdings Director of
 the

corresponding Holdings Director applicable to such replacement Director. In the event a

Director ceases to serve as a Director for any reason, the Member shall elect a 
replacement

Director designated by the Persons) entitled to designate the corresponding Holdings 
Director

applicable to the Director who ceased'ito serve. In order to qualify as a replacement 
Director, any

such replacement Director must meet ;gall applicable requirements to serve as a Holdi
ngs Director

in the corresponding seat applicable to such Holdings Director. The Member 
shall notify the

Exchange in writing of any person jelected by the Member to serve as a Di
rector and any

replacement for such person promptly; following such designation or replacement.

(c) "I'he Regulatory Director may from time to time be removed (i) by the Exchange

with or without cause upon delivery o~f an executed written notice of removal by the 
Exchange to

the Secretary of BOX, (ii) by the Board in the event the Board determines, in good fa
ith, that

such Regulatory Director has violated any provision of this Agreement or any federal
 or state

securities law or (iii) by the Board i~ the event the Board determines, in good fai
th, that such

Regulatory Director does not meet t~e requirements set forth in the definition of 
"Regulatory

Director" herein. In the event theRegulatory Director ceases to serve for any reason, the

Exchange shall designate a new Regulatory Director in accordance with the requirements
 set

forth herein and the Member shall promptly elect such Regulatory Director.

(d) In the event a Director is unable to attend or participate in any meeting of the

Board or any committee thereof, t~e Holdings Member for whom such Director has 
been

designated (or, with respect to the Re ulatory Director, the Exchange) may appoint an 
individual

to attend such meetings as a non-vo'ing advisor and to participate in the deliberations 
of such

meetings. In each such case, in order~to qualify as anon-voting advisor and to participate in
 any

such meeting, such individual must satisfy the requirements, as set forth in this Agreement o
r the

Member's limited liability company agreement, applicable to the Director or Regulatory 
Director

for whom such advisor is a substitute.

8
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4.2. Authority and Conduct; Duties of Board; Committees.

(a) Authority and Conduct. The Board shall have the specific authority delegated

to it pursuant to this Agreement.

(b) Duties of Board. Wit~out limiting the general duties and authority of the Board

as set forth in this Article 4, except ~s otherwise provided in this Agreement, the Board shall

have all of the powers of the board of directors of a corporation organized under the General

Corporation Law of the State of Delaware, as from time to time in effect (the "DGCL"),

including the power and responsibility to manage the business of BOX, select and evaluate t
he

performance of the Officers, and establish and monitor capital and operating budgets.

(c) Executive Committee. There may be an executive committee of the Board

consisting of the Chairman, Vice-Chairman, CEO, one (1) Director designated by IB, as 
long as

IB is a Holdings Member, and two (2',) Directors designated by MXUS2, as long as MX
US2 is a

Holdings Member, such Executive Cpmmittee to be formed by resolution passed by t
he Board.

The act of the members of such com~jnittee holding a majority of the Total Votes r
epresented by

all members of such committee shall;be the act of the committee. Said committe
e may meet at

stated times or on notice to all by any; of their own number, and, subject to Sect
ion 4.2(e) below,

shall have and may exercise all powers of the Board in the management of the busi
ness affairs of

BOX. Vacancies in the membership pf the committee shall be filled by the Boa
rd in accordance

with this Section 4.2(c) at a regular meeting or at a special meeting of the Boa
rd called for that

purpose.

(d) Other Committees. ~'he Board shall create and maintain an Audit 
Committee

and a Compensation Committee. Tie Board may also designate one or
 more committees in

addition to the Executive Committee, by resolution or resolutions passed 
by a majority of the

whole Board; such committee or co ~mittees shall consist of one or more Directors appointed by

the Board, except as otherwise provided herein, and, subject to Section
 4.2(e) below, to the

extent provided in the resolution or resolutions designating them, shall ha
ve and may exercise

specific powers of the Board in the management of the business and other affa
irs of I30X to the

extent permitted by this Agreement.; Such committee or committees shal
l have such name or

names as may be determined from time to time by resolution adopted by 
the Board. The

Regulatory Director is not permitted to serve as a Director on any committe
es of the Board,

except for any authorized regulatpry committee(s). Notwithstanding the foregoing, the

Regulatory Director shall (A) have tl~e right to attend all meetings of the Boar
d and committees

thereof; (B) receive equivalent notice of meetings as other BOX Directors; a
nd (C) receive a

copy of the meeting materials provid~d to other BOX Directors, including agendas
, action items

and minutes for all meetings.

(i) Audit Committee. The Board shall appoint an Audit Committee (the

"Audit Committee"), which shall consist of at least three (3) Directors. The Aud
it

Committee shall perform the following primary functions, as well as such 
other

functions as may be specified in the charter of the Audit Committee: (A) provi
de

oversight over BOX' financial reporting process and the financial infor
mation

that is provided to t~e Members and others; (B) provide oversight over t
he

systems of internal controls established by management and the Board and BOX
's

9
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legal and compliance process; (C) select, evaluate and, where appropriate, replace

BOX's independent auditors (or nominate the independent auditors to be

proposed for ratification by the Board); and (D) direct and oversee all the

activities of BOX's iinternal audit function, including but not limited to

management's respons~;veness to internal audit recommendations.

(ii) Compensation Committee. The Board shall appoint a Compensation

Committee (the "Compensation Committee"), which shall consist of at least

three (3) Directors. The Compensation Committee shall consider and recommend

to the Board compensation policies, programs, and practices for Directors,

Officers and employees of BOX.

(e) Powers Denied to Committees. Committees of the Board shall not, in any event,

have any power or authority to transact any Major Action or an action specifically c
overed by

Section 4.4.

(~ Substitute Committee Member; Minutes. In the absence or on the

disqualification of a Director who is a, member of a committee, the Board may desi
gnate another

Director to act at a committee meeting in the place of such absent or disqualifie
d Director. Each

committee shall keep regular minutesof its proceedings and report the same to 
the Board as may

be required by the Board. '

4.3. Meetings. The Board will meet as often as the Board deems necessary
, but not

less frequently than four (4) times per year. Meetings of the Board or
 any committee thereof

may be conducted in person or by telephone or in any other manner agreed
 to by the Board or,

respectively, by the members of a committee. Any of the Directors or the 
Exchange may call a

meeting of the Board upon fourteen (14) calendar days prior written not
ice. In any case where

the convening of a meeting of Directors is a matter of urgency, notice 
of such meeting may be

given not less that forty-eight (48) lours before such meeting is to be
 held. No notice of a

meeting shall be necessary when all Directors are present. In the event that 
the Board consists of

less than eight (8) Directors, the attendance of at least four (4) Direc
tors shall constitute a

quorum for purposes of any meeting of the Board. In the event that the Boa
rd consists of eight

(8) or more Directors, the attendance of at least a majority of all the Direct
ors shall constitute a

quorum for purposes of any meeting ~ f the Board. Except as may otherwise be provided by this

Agreement, each of the Directors wil~be entitled to vote on any action to be
 taken by the Board,

except that (i) the Regulatory Director shall not vote on any action to be ta
ken by the Board or

any committee and (ii) the CEO (if a Director) shall not be entitled to vote on matte
rs relating to

his or her powers, compensation or performance. There shall be a total of 100 
votes (the "Total

Votes") available to be voted on an}~ action to be taken by the Board. Each 
Director shall be

entitled to vote that percentage of tl~e Total Votes equal to the quotient o
btained by dividing

(i) the quotient of (A) the number ofl Units held by the Holdings Member that
 designated such

Director (if applicable, rounded down to the nearest whole Unit) divided by 
(B) the aggregate

number of Units held by all Holding Members that designated Directors by (i
i) the number of

Directors designated by such Holdin s Member. All quorum and voting requi
rements shall be

adjusted accordingly for the suspension of any Member made pursuant to the L
imited Liability

Company Agreement of BOX Holdicags Group LLC. Any Director shall be entitl
ed to vote the

votes allocated to another Director (qr group of Directors) after having received
 such Director's

j 10
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(or Directors') proxy in writing. Unless otherwise provided by this Agreement, any action to be

taken by the Board shall be considered effective only if approved by at least a majority of the

votes entitled to be voted on such action. Meetings of the Board may be attended by other

representatives of the Holdings Members, the Exchange and other persons related to BOX as

agreed to from time to time by the Board and as otherwise specified in this Agreement. Any

action required or permitted to be taken at a meeting of the Board or any committee thereof may

be taken without a meeting if written consents, setting forth the action so taken, are executed by

the members of the Board or committee, as the case may be, representing the minimum number

of votes that would be necessary to authorize or to take such action at a meeting at which all

members of the Board or committee,; as the case may be, permitted to vote were present and

voted. The Board will set up procedures relating to the recording of minutes of its meetings.

4.4. Special Voting Requirements.

(a) Notwithstanding the provisions of Section 4.3 regarding voting requirements and

subject to the other provisions of this Agreement, no action with respect to any Major Actio
n (as

defined in paragraph (b) below), shall!, be effective unless: (i) at all times when IQ and 
MXUS2

are the only Holdings Members, approved by unanimous consent of the Board, or (ii) at 
all times

when IB and MXUS2 are Holdings Members but noC the only Holdings Members, appr
oved by

Directors holding a majority of the Tgtal Votes, including the affirmative vote of all
 of the votes

of Directors designated by each of IB ',and MXUS2, in each case acting at a meeting
. In addition,

unless approved by the Board as provided above, the Member on behalf of BOX shal
l not take or

permit BOX to take any Major Action!. No other Member votes are required for a 
Major Action.

(b) For purposes of this Agreement, "Ma•L Action" means any of the following:

(i) merger or consolidation of BOX with any other entity or the sale by BOX

of any material portion] of its assets;

(ii) entry by BOX into any line of business other than the business described

in Article 3;

(iii) conversion of BOX from a Delaware limited liability company into any

other type of entity; ',

(iv) except as expressly contemplated by this Agreement and the Related

Agreements, entering into any agreement, commitment, or transaction with MX

or any of its Affiliates, or IB or any of its Affiliates or any other Holdings

Member or any of i s Affiliates other than transactions or agreements upon

commercially reasona le terms that are no less favorable to BOX than BOX

would obtain in a comparable arms-length transaction or agreement with a third

Pa~Y~

(v) to the fullest ~xtent permitted by law, taking any action to effect the

voluntary, or which would precipitate an involuntary, dissolution or winding-up

of BOX; I
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(vi) operating the B,'OX Market utilizing any other software system other than

the System, except as Qtherwise provided in the TOSA or to the extent otherwise

required by the Exchange to fulfill its regulatory functions or responsibilities or to

oversee the BOX Marl~et as determined by the board of the Exchange;
i

(vii) operating the B;OX Market utilizing any other regulatory services provider

other than the Exchan~e, except as otherwise provided in the Facility Agreement

or to the extent otherwise required by the Exchange to fulfill its regulatory

functions or responsibilities or to oversee the BOX Market as determined by the

board of the Exchange

(viii) entering into any partnership, joint venture or other similar joint business

undertaking;

(ix) making any fundamental change in the market structure of BOX from that

contemplated by the Member as of the date hereof, except to the extent otherwise

required by the Exchange to fulfill its regulatory functions or responsibilities or to

oversee the BOX Marl~et as determined by the board of the Exchange;

i
(x) altering the provisions for Board membership applicable to IQ or MXUS2,

except to the extent o~herwise required by the Exchange to fulfill its regulatory

functions or responsibilities or to oversee the BOX Market as determined by the

board of the Exchanges and

(xi) altering any provision of this Section 4.4(b), except to the extent otherwise

required by the Cxchar~ge to fulfill its regulatory functions or responsibilities or to

oversee the BOX Marl~et as determined by the board of the exchange.

4.5. Officers. The Board will appoint such officers and agents of BOX, including a

Chairman, aVice-Chairman, a CEO; a Secretary and such other officers as determined by the

Board (each an "Officer"), as the Board shall from time to time deem necessary. Such Off
icers

and agents shall have such terms of employment, shall receive such compensation and shal
l

exercise such powers and perform s~ch duties as the Board shall from time to time determine
.

Any individual may hold more than one office.

4.6. Duties of the Chairni►an. The Chairman of the Board (the "Chairman") shall

preside at all meetings of the Board. The Chairman of BOX Holdings shall be the Chairman so

long as he or she is a Director. The Chairman shall have the general powers and duties usually

vested in the office of Chairman ofd the Board of a business corporation organized under the

UGCL, and shall have such other duties and responsibilities related to the development of BOX

as the Board shall from time to time direct.

4.7. Duties of the Vice-C1hairman. The Vice-Chairman of the Board (the "Vice-

Chairman") shall preside at all meetings of the Board and fulfill all the responsibilities of the

Chairman in the absence of the Chairman and shall have such other duties and responsibilities

related to the development of BOXY as the Board shall from time to time direct. The Vice-

Chairman of BOX Holdings shall be the Vice-Chairman so long as he or she is a Director.
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4.8. Duties of the CEO. subject to the supervision and direction of the Board, the

Chief Executive Officer (the "CEO") shall have general supervision, direction and control of the

business and the other executive Officers of BOX. The CEO shall have the genera( powers and

duties of management usually vested in the office of CEO of a business corporation organized

under the DGCL, and shall have such other duties and responsibilities related to BOX as the

Board shall from time to time direct. The CEO shall be responsible for advising the Board 
on

the status of BOX on a regular basis or more frequently as requested by the Board.

4.9. Duties of the Secretary. The Secretary (the "Secretary") shall act as secretary of

all meetings of the Board and all meetings of the Member. In the absence of the Secr
etary, the

presiding Officer of the meeting shall:,appoint any other person to act as secretary of the
 meeting.

The Secretary shall have all other :authority provided in this Agreement and 
as otherwise

determined by the Board.

4.10. No Management by Members. Except as otherwise expressly provided h
erein

or as requested by the Board, the Member shall not take part in the day-to-day 
management or

operation of the business and affairs of BOX. Except and only to the extent 
expressly provided

for in this Agreement and the Related Agreements and as delegated by the B
oard to committees

of the Board or to duly appointed Officers or agents of BOX, neither the 
Member nor any other

Person other than the Board shall beian agent of BOX or have any right
, power or authority to

transact any business in the name of SOX or to act for or on behalf of
 or to bind BOX.

4.11. Reliance by Third Parties. Any Person dealing with BOX or the
 Board may

rely upon a certificate signed by the jChairman, or such other Officer 
of BOX designated by the

Board, as to:

(a) the identity of the members of the Board or any committee the
reof or any Officer

or agent of BOX;

(b) the existence or non-existence of any fact or facts which constit
ute a condition

precedent to acts by the Board or in any other manner germane to the affa
irs of BOX;

(c) the Persons who are to execute and deliver any agreement, instrument

or document of or on behalf of BOX;~or

(d) any act or failure to ai t by BOX or any other matter whatsoever inv
olving BOX

or the Member.

4.12. Regulatory Obligations.

(a) Non-Interference. Each of the Member and the Directors, Officers, 
employees

and agents of BOX shall give due ~egard to the preservation of the indep
endence of the self-

regulatory function of the Exchange ~nd to its obligations to investors and th
e general public and

shall not take actions which would interfere with the effectuation of de
cisions by the board of

directors of the Exchange relating to' its regulatory functions (including 
disciplinary matters) or

which would interfere with the Ex~hange's ability to carry out its respon
sibilities under the

Exchange Act. No present or past. Member, Director, Officer, employee,
 beneficiary, agent,

customer, creditor, regulatory autho~ity (or member thereo f or any other pers
on or entity shall

13
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have any rights against BOX or anyi Member, Director, Officer, employee or agent of BOX

under this Section 4.12.
r

(b) Compliance with Securities Laws; Cooperation with the SEC. BOX and its

Member shall comply with the federal securities laws and the rules and regulations promulgated

thereunder and shall cooperate with the SEC and the Exchange pursuant to and to the extent of

their respective regulatory authority. The Directors, Officers, employees and agents of SOX, by

virtue of their acceptance of such pos~tion, shall comply with the federal securities laws and the

rules and regulations promulgated thereunder and shall be deemed to agree to cooperate with the

SEC and the Exchange in respect of t~e SEC's oversight responsibilities regarding the Exchange

and the self-regulatory functions an'id responsibilities of the Exchange, and BOX shall take

reasonable steps necessary to cause it$ Directors, Officers, employees and agents to so cooperate
.

Nn present or past Member, Director Officer, employee, beneficiary, agent, customer, cred
itor,

regulatory authority (or member thexeo~ or any other person or entity shall have any r
ights

against BOX or any Member, Director, Officer, employee or agent of BOX under 
this

Section 4.12.

Article 5

Powers, Duties, and Restrictions

5.1. Powers of BOX. In furtherance of the purposes set forth in Article 3, and subject

to the provisions of Article 4, BOX,i, acting through the Board, will possess the 
power to do

anything not prohibited by the LL~; Act, by other applicable law, or by this 
Agreement,

including but not limited to the follovSing powers: (a) to undertake any of the activiti
es described

in Article 3; (b) to make, perform, and enter into any contract, commitment,
 activity, or

agreement relating thereto; (c) to open, maintain, and close bank and money market
 accounts, to

endorse, for deposit to any such acco~nt or otherwise, checks payable or belongi
ng to BOX from

any other Person, and to draw checl~s or other orders for the payment of mon
ey on any such

account; (d) to hold, distribute, and exercise all rights (including voting rights), 
powers, and

privileges and other incidents of ownership with respect to assets of BOX; (e) to 
borrow funds,

issue evidences of indebtedness, and ~efinance any such indebtedness in furtherance
 of any or all

of the purposes of BOX, to guarantee the obligations of others, and to secur
e any such

indebtedness or guarantee by mortgage, security interest, pledge, or other lien on any
 property or

other assets of BOX; (~ to employ !,or retain such agents, employees, managers, 
accountants,

attorneys, consultants and other Perspns necessary or appropriate to carry out the 
business and

affairs of I30X, and to pay such fees; expenses, salaries, wages and other compensation
 to such

Persons as the Board shall determine; (g) to bring, defend, and compromise actions, 
in its own

name, at law or in equity; and (h) to take all actions and do all things necessary or 
advisable or

incident to the carrying out of the p~rposes of BOX, so far as such powers and p
rivileges are

necessary or convenient to the condur~t, promotion, or attainment of BOX's business, pur
pose, or

activities.

5.2. Powers of the Mem~er. Except as otherwise specifically provided by this

Agreement or required by the LLC Act or by the SEC pursuant to the Exchange Act, the 
Member

shall not have the power to act for or pn behalf of, or to bind, BOX.

14
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5.3. Purchased Services. Except as set forth in the Related Agreements, all products

and services to be obtained by BOX ~ will be evaluated by BOX's management with a 
view to

best practices and all such products and services will be obtained from Holdings Membe
rs, their

Affiliates or third-parties based upon arms-length negotiations, including obtain
ing quotes for

such products or services from third-.parties, as appropriate. Notwithstanding the forgoing,

Holdings Members and their Affiliates will be given preference over thir
d-parties if such

Holdings Members or Affiliates are willing and able to provide services and
 terms at least as

favorable to BOX as those offered by:the third parties, except to the extent o
therwise required by

the Exchange to fulfill its regulatory functions or responsibilities or to oversee
 the BOX Market

as determined by the board of the Exchange.

Article 6

Capital

6.1. Capital Contributions. The Member has contributed to BOX the capital

contributions set forth in the books and records of BOX. All such 
amounts contributed shall be

reflected on the books and records of BOX.

6.2. Additional Capital contributions. "The Board shall, in its sole discretion,

determine the capital needs of BOX: If at any time the Board
 shall determine that additional

capital is required in the interests of BOX, additional working
 capital shall be raised in such

manner as determined by the Board. Notwithstanding any of
 the foregoing, the Board shall not

have the power to require the Membe}~ to make any addition
al capital contributions.

6.3. Borrowings and Loins. If the Member shall lend any monies to BOX, the

amount of any such loan shall not cgnstitute an increase i
n the amount of the Member's capital

contribution unless specifically agreed to by the Board of D
irectors and the Member. The terms

of such loans and the interest rates) thereon shall be commerci
ally reasonable terms and rates, as

determined by the Board in accordance with Article 4.

6.4. General. Except as

Affiliates may lend money to, bor:

guarantee or assume one or more spy

business with BOX and, subject to

with respect thereto as a Person wh

Member or an Affiliate of the Memt

time or, if such transaction is conte~

on the terms provided for in this Age

therwise provided in this Agreement, the Member and its

w money from, act as surety, guarantor or endorser for,

ific obligations of, provide collateral for, and transact oth
er

pplicable law, shall have the same rights and obligations

is not a member of BOX. Any such transactions with t
he

r shall be on the terms approved by the Board from time to

dated by this Agreement or any other Related Agreement,

;ment or such Related Agreement.

6.5. Liability of the Member and Directors. Except as otherw
ise required by the

LLC Act, no Member or Director o~ Officer of BOX, solely by 
reason of being a Member or

Director or Officer of BOX, shall be liable, under a judgment, dec
ree or order of a court, or in

any other manner, for a debt, obligation or liability of BOX, wh
ether arising in contract, tort or

otherwise, or for the acts or omissio ~s of any other Member or Director or Officer of BOX. The

failure of BOX to observe any formalities or requirements relat
ing to the exercise of its powers

or management of its business or ~ffairs under this Agreement or 
the LLC Act shall not be

i
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grounds for imposing liability on any Member or Director or Officer of BOX for liabilities of

BOX.

Article 7

Distributions and Allocations

7.1. Distributions. Distributions shall be made to the Member at the times and in the

aggregate amounts determined by the Board. Notwithstanding any provision to the contrary

contained in this Agreement, BOX, a'nd the Board on behalf of BOX, shall not make and 
shall

not be required to make a distribution! to the Member on account of its interest in BOX if
 and to

the extent such distribution would violate the LLC Act or any other applicable law.

7.2. Allocations of Profits land Losses. BOX's profits and losses shall be allocated 
to

the Member.

Article 8

Dissolution and Winding Up

8.1. Dissolution and Winding Up.
i

(a) BOX shall be dissolved and its affairs shall be wound up upon:

(i) the election to dissolve BOX made by the Board pursuant to

Section 4.4(b)(v); or

(ii) the entry of a 'decree of judicial dissolution under § 18-802 of t
he LLC

Act; or

(iii) the resignation; expulsion, Bankruptcy or dissolution of the Mem
ber, or

the occurrence of any other event which terminates the continued 
membership of

the Member in BOX, ~nless the business of BOX is continued without 
dissolution

in accordance with thejLLC Act; or

(iv) the occurrence'lof any other event that causes the dissolution of a limite
d

liability company unider the LLC Act unless BOX is continued without

dissolution in accordance with the LLC Act.

The legal representatives, if any, of the Member shall succeed as assi
gnee to such

Member's interest in BOX upon the bankruptcy, or dissolution of the Member.

(b) Upon dissolution of

purpose of winding up its affairs. Z

unless the dissolution is caused by tr

a liquidating trustee may be appoir

liquidating trustee is referred to here

effort shall then be made to dispose

A/72820775.18

30X, the business of BOX shall continue for the sole

ie winding up process shall be carried out by the Member

Member's ceasing to be a member of BOX, in which case

ed for BOX by vote of a majority of the Directors (the

i as the "Liquidator"). In winding up BOX's affairs, every

F the assets of BOX in an orderly manner, having regard to
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the liquidity, divisibility and marketability of BOX's assets. If the Liquidator determines that it

would be imprudent to dispose of anyj non-cash assets of BOX, such assets may be distributed in

kind to the Member, in lieu of cash. The Liquidator shall not be entitled to be paid by BOX any

fee for services rendered in connection with the liquidation of BOX, but the Liquidator shall be

reimbursed by BOX for all third-party costs and expenses incurred by it in connection the
rewith

and shall be indemnified by BOX with respect to any action brought against it in connecti
on

therewith by applying, mutatis mutandis, the provisions of Article 10.

8.2. Termination of the 'LLC. Subject to Section 14.1 of this Agreement, the

separate legal existence of BOX shalllterminate when all assets of BOX, after payment
 of or due

provision for all debts, liabilities and obligations of BOX, shall have been distribu
ted to the

Member in the manner provided for in this Article 8, and a Certificate of Cancellati
on shall have

been filed in the manner required by Section 18-203 of the LLC Act.

Article 9

Books, Records and Accounting

9.1. Books of Account. '~'he Board shall cause to be entered in appropriate b
ooks,

kept at BOX's principal place of business, all transactions of or relating to B
OX. All books and

records of BOX shall be maintained fat a location within the United States.
 The Member shall

have access to, and the right, at the Member's sole cost and expense, to 
inspect and copy such

books and all other BUX records during normal business hours; provide
d that the Member shall

be responsible for any out-of-pocket ',costs or expenses incurred by B
OX in making such books

and records available for inspection.'; Notwithstanding the foregoing, 
the books and records of

BOX shall be subject at all times to inspection and copying by the 
Exchange and the SEC at no

additional cost to the Exchange or the SEC. Inspection, copying an
d review of the books and

records of BOX by the Exchange at the premises of BOX shall, at the
 option of the Exchange, be

conducted by Exchange employees. ~he Exchange hereby agrees to 
inspect, copy and/or review

the books and records of BOX, and to use any information obtained th
ereby, only for purposes of

fulfilling its regulatory obligations. ~ Subject to the foregoing, the books, records, premises,

Directors, Officers, employees and agents of BOX shall be deemed to
 be the books, records,

premises, officers, directors, agents, ~~ and employees of the Exchange, 
for the purpose of, and

subject to, oversight pursuant to the Exchange Act. BOX, and the Board 
on behalf of BOX, shall

not have the right to keep confidential from the Member any informatio
n that the Board would

otherwise be permitted to keep confidential from the Member pursuant to 
Section 18-305(c) of

the LLC Act, except for informationrequired by law or by agreement with 
any third party to be

kept confidential. BOX's books o~ account shall be kept using the method of acco
unting

determined by the Member. BO?~'s independent auditor shall be an independent public

accounting firm selected by the Board.

9.2. Deposits of Funds. All funds of BOX shall be deposited in its name in such

checking, money market, or other ecount or accounts as the Board may from time to time

designate; withdrawals shall be ma~e therefrom on such signature or sign
atures as the Board

shall determine.

9.3. Fiscal Year. The fiscal year of BOX shall be the calendar year.
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9.4. Financial StatementsJ, BOX, at its cost and expense, shall prepare and furnish to

the Member, within ninety (90) days after the close of each taxable year, financial statements of

BOX. ',

9.5. Tax Elections. The Member shall make all tax elections (including, but not

limited to, elections relating to depreciation and elections pursuant to Section 754 of the Code) as

it deems appropriate.

i Article 10

Exculpation and Indemnification

10.1. Exculpation and Indemnification.

(a) Neither the Member nor any Officer, Director, employee, agent or committee

member of BOX nor any employee, ~irepresentative, agent, director or Affiliate of the Member

(and the heirs, executors, and administrators of any such Person) (each an "Indemnified Person")

shall be liable to BOX or any other Person who is bound by this Agreement for any loss, damage

or claim incurred by reason of any act or omission performed or omitted by such Indemnified

Person in good faith on behalf of BOX and in a manner reasonably believed to be within the

scope of the authority conferred on such Indemnified Person in accordance with this Agreement,

except to the extent otherwise specified in the TOSA or the Facility Agreement and except that

an Indemnified Person shall be liable for any such loss, damage or claim incurred if and to the

extent (i) such loss, damage or claim is the result of the Indemnified Person's fraud, bad faith 
or

willful misconduct, (ii) with respect to any criminal proceeding, the Indemnified Person believe
d

or had reasonable cause to believe tN►at such Indemnified Person's conduct giving rise to such

loss, damage or claim was unlawful or (iii) such Indemnified Person deliberately breached 
such

Indemnified Person's duty to BOX, ir} each case as determined by a final, unappealable jud
gment

by a court of competent jurisdiction. '~i
i

(b) f30X may indemnify any Person against any claim to the extent determined by

the Board to be in the best interests of BOX. BOX shall indemnify, and hold harmless, to the

fullest extent permitted by law as it presently exists or may thereafter be amended, any

Indemnified Person who, by reason bf the fact that such Person is or was a Director, Officer,

employee or agent of BOX, or a m ~jember of any committee of BOX, or is or was a Director,

officer, employee or agent of BOX ~vho is or was serving at the request of BOX as a director,

officer, employee or agent of another Person, including without limitation service with respect to

employee benefit plans, is or was a party, or is threatened to be made a party to (i) any

threatened, pending, or completed action, suit or proceeding, whether civil, criminal,

administrative or investigative, or (}i) any threatened, pending, or completed action, suit or

proceeding by or in the right of BOX to procure a judgment in its favor, in each case against

expenses (including attorneys' fees ~nd disbursements), judgments, fines, and amounts paid in

settlement actually and reasonably incurred by such Indemnified Person in connection with the

defense or settlement of, or otherwise in connection with, any such action, suit, or proceeding

(collectively, "Indemnified Claims")~ Notwithstanding the foregoing, no Indemnified Person

shall be indemnified by BOX, and n~ claim shall be an Indemnified Claim, if and to the extent

(i) such claim is the result of the Indemnified Person's fraud, bad faith or willful misconduct,
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(ii) with respect to any criminal proceeding, the Indemnified Person believed or had reasonable

cause to believe that such Indemnified Person's conduct giving rise to such claim was unlawful

or (iii) such Indemnified Person deliberately breached such Indemnified Person's duty to BOX,

in each case as determined by a final, unappealable judgment by a court of competent

jurisdiction. i

(c) BOX shall advance expenses (including attorneys' fees and disbursements) to

Indemnified Persons for Indemnified Claims; provided, however, that the payment of such

expenses incurred by such Indemnified Person, in advance of the final disposition of the matter,

shall be conditioned upon receipt of !a written undertaking by the Person to repay all amounts

advanced if it should be ultimately dgtermined that the Person is not entitled to be indemnified

under this Section 10.1 or otherwise. I

(d) Notwithstanding the foregoing or any other provision of this Agreement, no

advance shall be made by BOX to ar~y Indemnified Person if a determination is reasonably and

promptly made by the Board by those Directors holding a majority of the Total Votes

represented by Directors who have not been named parties to the action, even though le
ss than a

quorum, or, if there are no such Directors or if such Directors so direct, by independent 
legal

counsel, that, based upon the facts known to the Board or such counsel at the time 
such

determination is made: (i) such Indemnified Person committed fraud, acted in 
bad faith or

engaged in willful misconduct; (ii) with respect to any criminal proceeding, such 
Indemnified

Person believed or had reasonable cause to believe that such Indemnified Person's 
conduct was

unlawful; or (iii) such Indemnified Person deliberately breached such Indemnified 
Person's duty

to BOX. '~

(e) The indemnification p#~ovided by this Section 10.1 in a specific case shall n
ot be

deemed exclusive of any other rights to which an Indemnified Person may be 
entitled, both as to

action in his or her official capacity end as to action in another capacity while 
in such capacity,

and shall continue as to an Indemn~~ied Person who has ceased to be a Dire
ctor, Officer, or

committee member, employee, or agent and shall inure to the benefit of s
uch Indemnified

Person's heirs, executors, and administrators.

(~ Any repeal or modification of the foregoing provisions of this Section 10.1 shall

not adversely affect any right or protection hereunder of any Person respecting
 any act or

omission occurring prior to the time off such repeal or modification.

(g) If a claim for indemnification or advancement of expenses under this Section 10.1

is not paid in full within 60 days afteria written claim therefor by an Indemnified Person 
has been

received by BOX, the Indemnified Person may file suit to recover the unpaid amount
 of such

claim and, if successful in whole or ir~ part, shall be entitled to be paid the expense of 
prosecuting

such claim. In any such action, BQX shall have the burden of proving that the Indemnified

Person is not entitled to the requestedjindemnification or advancement of expenses.

(h) BOX shall have the power to purchase and maintain insurance on behalf of any

Person who is or was a Director, Of ~cer, or committee member, employee or agent of BOX
, or

who is or was serving as a director, .officer, employee, or agent of another Person against 
any

liability asserted against such Person and incurred by such Person in any such capacity, o
r arising
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out of such Person's status as such, whether or not BOX is required to indemnify such Person

against such liability hereunder.

(i) A Indemnified Person jshall be fully protected in relying in good faith upon the

records of BOX and upon such inforrrjation, opinions, reports or statements presented to BOX by

any Person as to matters the Indemnified Person reasonably believes are within such other

Person's professional or expert competence and who has been selected with reasonable care by

or on behalf of BOX, including information, opinions, reports or statements as to the value and

amount of the assets, liabilities or any other facts pertinent to the existence and amount of assets

from which distributions to the Memb',er might properly be paid.

(j) To the extent that, at law or in equity, a Indemnified Person has duties (including

fiduciary duties) and liabilities relating thereto to BOX or to any other Indemnified Perso
n, a

Indemnified Person acting under this Agreement shall not be liable to BOX or to an
y other

Indemnified Person who is bound by this Agreement for his or her good faith reli
ance on the

provisions of this Agreement or any; approval or authorization granted by BOX or
 any other

Indemnified Person.

Article 11

Maintenance of Separate Business

BOX shall at all times: (a) tQ the extent that any of BOX's offices are loc
ated in the

offices of an Affiliate, pay fair mar~Cet rent for its office space located 
therein; (b) maintain

BOX's books, financial statements, accounting records and other limited 
liability company

documents and records separate from those of any Affiliate or any othe
r Person; (c) not

commingle BOX's assets with those jof any Affiliate or any other Person; (d
) maintain QOX's

books of account, bank accounts and'~payroll separate from those of any 
Affiliate; (e) act solely

in its name and through its own authorized agents, and in all respects hold 
itself out as a legal

entity separate and distinct from any other Person; (~ make investments 
directly or by brokers

engaged and paid by BOX or its agents (provided that if any agent is an Af
filiate of BOX it shall

be compensated at a fair market rate' for its services); (g) manage BOX's li
abilities separately

from those of any Affiliate and pay i~s own liabilities, including all administrativ
e expenses and

compensation to employees, consult nts or agents, and all operating expen
ses, from its own

separate assets, except that an Affili~te may pay the organizational expenses 
of I30X; and (h)

pay from BOX's assets all obligations and indebtedness of any kind incurred by 
BOX. BOX

shall abide by all LLC Act formalities, including the maintenance of current re
cords of BOX

affairs, and BOX shall cause its finan~ial statements to be prepared in accordance
 with generally

accepted accounting principles in a ~ anner that indicates the separate existence of I30X. BOX

shall (a) pay all its liabilities, (b) no~assume the liabilities of any Affiliate unless 
approved by

unanimous consent of the Board and (c) not guarantee the liabilities of any 
Affiliate unless

approved by unanimous consent of the Board. The Board shall make decisions 
with respect to

the business and daily operations of BOX independent of and not dictated by any A
ffiliate.
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Article 12

Confidentiality and Related Matters

12.1. Disclosure and Publicity. Subject to exceptions set forth in Section 12.2(b)

below, no Member shall make any public disclosures concerning this Agreement without the

prior approval of BOX. j

12.2. Confidentiality Obligations of Member and Exchange.

(a) Each of the Member; and the Exchange agrees that it will use Confidential

Information of BOX only in connection with its respective Member or Exchange activities

contemplated by this Agreement and',the Related Agreements and pursuant to the Exchan
ge Act

and the rules and regulations thereunder, and it will not disclose any Confidential Informatio
n of

BOX to any Person except as expressly permitted by this Agreement and the Related

Agreements or pursuant to the Exchange Act and the rules and regulations thereunder.

(b) Each of the Member a'nd the Exchange may disclose Confidential Information of

BOX only: I

(i) to its respective directors, officers and employees who have a reasonable

need to know the contents thereof and who are subject to similar such

confidentiality obligations;

(ii) on a confidential basis to its Advisors who have a reasonable need to

know the contents thereof and who are subject to similar confidentiality

obligations, so long as~ such disclosure is made pursuant to the procedures 
referred

to in Section 12.4(b); ',

(iii) to the extent reiquired by applicable statute, rule or regulation promulgated

under the Exchange ~Ict, the U.S. federal securities laws and rules thereunder; or

securities laws, rules oar regulations applicable in one or more province of Canada;

or in response to a request from the SEC (pursuant to the Exchange Act and the

rules thereunder), or from any securities regulatory authority in Canada (pursuant

to applicable securities laws, rules or regulations) or the Exchange;

(iv) to the extent r~quired by applicable statute, rule or regulation (other than

the U.S. federal securities laws and the rules thereunder); or any court of

competent jurisdiction; provided that it has made reasonable efforts to conduct its

relevant business actiYities in a manner such that the disclosure requirements of

such statute, rule or regulation or court of competent jurisdiction do not apply,

and provided further 'that BOX is given notice and an adequate opportunity to

contest such disclosure or to use any means available to minimize such disclosure;

and ~

(v) to the extent hat such Confidential Information has become generally

available publicly through no fault of the Member, the Exchange or either of such

Person's directors, of~cers, employees or Advisors.
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12.3. Member Informations Confidentiality Obligation. Each of the Member and the

Exchange shall hold, and shall cause its respective Affiliates and their directors, officers,

employees, agents, consultants and Advisors to hold, in strict confidence, unless disclosure to an

applicable regulatory authority is necessary or appropriate or unless compelled to disclose by

judicial or administrative process or, sin the written opinion of its counsel, by other requirement

of law or the applicable requirements of any regulatory agency or relevant stock exchange, all

non-public records, books, contracts? reports, instruments, computer data and other data and

information (collectively, "Member I'lnformation") concerning the Member or the Exchange, as

applicable (or, if required under a cor~trac with a third party, such third party), furnished to it by

the Member, the Exchange or the Member's or Exchange's respective representatives pursuant to

this Agreement or any other Related Agreement, except to the extent that such Member

Information can be shown to have been: (a) previously known by the Member or Exchange, as

applicable, on anon-confidential basis; (b) available to the Member or Exchange, as applic
able,

on anon-confidential basis from a source other than the disclosing Member; (c) in the 
public

domain through no fault of the Member or Exchange; or (d) later lawfully acquired fr
om other

sources by the Member or Exchange ;to which it was furnished, and neither the Member
 nor the

Exchange shall release or disclose such Member Information to any other person, ex
cept its

auditors, attorneys, financial advisors; bankers, other consultants and Advisors and,
 to the extent

permitted above, to regulatory authorities. In the event that the Member or Exchan
ge becomes

compelled to disclose any Member jInformation in connection with any nece
ssary regulatory

approval or by judicial or administrative process, such compelled Person shall p
rovide the party

that provided such Member Inform tion (the "Disclosing Party") with prompt 
prior written

notice of such requirement so that tie Disclosing Party may seek a prote
ctive order or other

appropriate remedy and/or waive the terms of any applicable confidentiali
ty arrangements. In

the event that such protective order, other remedy or waiver is not obtained
, only that portion of

the Member Information which is legally required to be disclosed shall b
e so disclosed.

12.4. Ongoing Confidentiality Program.

(a) In order to ensure that the parties hereto comply with their obligations 
in this

Article 12, representatives designated by the Member, the Exchange and BOX 
shall meet from

time to time as required to discuss 'issues relating to confidentiality and disc
losure and other

matters addressed by this Article 12.

(b) With respect to anydisclosure by any of the parties hereto to any of 
their

Advisors pursuant to this Article 12, the representatives referred to in paragrap
h (a) above will

institute procedures designed to maintain the confidentiality of Confidential Info
rmation of BOX

while facilitating the business activities contemplated by this Agreement and 
the Related

Agreements.

12.5. Regulatory Right to

to limit or impede the rights of the

Information of BOX, or to limit or

employee of the Member to disclo

Exchange.

nnas2o~~s. i a

Access. Nothing in this Agreement shall be interpreted as

3EC or the Exchange to access and examine Confidential

mpede the ability of a member, officer, director, agent or

~e Confidential Information of BOX to the SEC or the

22



12.6. Disclosure of Confidential Information. Notwithstanding anything to the

contrary in this Agreement, all Confidential Information of BOX Holdings, BOX or the

Exchange, pertaining to regulatory maters of BOX Holdings, BOX or the Exchange (includi
ng

but not limited to disciplinary matters, trading data, trading practices and audit informatio
n)

contained in the books and records Hof BOX or any of its subsidiaries shall: (i) not be made

available to any persons (other than as provided in the next sentence) other than to 
those

Directors, Officers, employees and agents of BOX that have a reasonable need to k
now the

contents thereof; (ii) be retained in confidence by BOX and the Directors, Officers, em
ployees

and agents of BOX; and (iii) not be used by any Person for any non-regulatory purpose.
 Nothing

in this Agreement shall be interpreted as to limit or impede the rights of the SEC, pu
rsuant to the

federal securities laws and rules and regulations thereunder, and the Exchange to
 access and

examine such Confidential Information pursuant to the federal securities laws and t
he rules and

regulations thereunder, or to limit or? impede the ability of any Directors, Offic
ers, employees

and agents of BOX to disclose such Confidential Information to the SEC or th
e Exchange.

Article 13

Intellectual Property

Except as provided otherwise in the Related Agreements, the Memb
er shall retain all

rights, title, and interests to all of its intellectual property.
i

Article 14

General

14.1. Entire Agreement; Integration, Amendments. This Agreement a
nd the Related

Agreements contain the sole and entire agreement with respect to the
 subject matter hereof and

supersede all prior agreements and understandings, including without limita
tion the Sixth

Amended and Restated Operating Agreement of Old BOX, dated as 
of August 29, 2008. This

Agreement may only be changed, amended or supplemented by a writt
en agreement approved by

Directors holding a majority of the jTotal Votes and executed by B
OX and the Member. In

addition, notwithstanding anything to the contrary herein, any terms 
specific to the Exchange,

such as, among other things, the right to designate a Regulatory Direc
tor, may not be altered or

adversely affect the Exchange without the prior written consent of the 
Exchange. Any proposed

amendment to this Agreement, if such amendment is required under S
ection 19 of the Exchange

Act and the rules promulgated thereunder, to be filed with, or filed w
ith and approved by, the

SEC before such amendment may bej effective, then such amendment 
shall not be effective until

filed with, or filed with and approved,~by, the SEC, as the case may be.

14.2. Binding Agreement. The covenants and agreements herein contained 
shall inure

to the benefit of and be binding upon the parties hereto and their resp
ective representatives,

successors in interest and permitted ai signs.

14.3. Notices. Any and alb notices contemplated by this Agreement shall be 
deemed

adequately given if in writing and delivered in hand, or upon receipt whe
n sent by telecopy

confirmed by one of the other methods for providing notice set forth here
in, or one (1) business
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day after being sent, postage prepaid; by nationally recognized overnight courier (e.g., Federal

Express), or five (5) days after being sent by certified or registered mail, return receipt requested,

postage prepaid, to the party or parties for whom such notices are intended. All such notices 
to

the Member or the Exchange shall beiaddressed to such entity's address set forth on Sched
ule A

attached hereto or at such other addr~ss as such entity may have designated by notice 
given in

accordance with the terms of this subsection; all such notices to BOX shall be addressed
 to BOX

at the address set forth in Section 2.1 I or at such other address as BOX may have desig
nated by

notice given in accordance with the terms of this subsection.
i

14.4. Captions. Captions cgntained in this Agreement are inserted only as a matter 
of

convenience and in no way define, limit, extend or describe the scope of this ag
reement or the

intent of any provisions hereof.

14.5. Governing Law, Etc.' This Agreement shall be governed by, and construed 
and

enforced in accordance with, the laves of the State of Delaware, all right
s and remedies being

governed by such laws, without regard to its conflict of laws rules.

14.6. Member Books, Records, and Jurisdiction.

(a) The Member acknowledges that to the extent they are related to BO
X activities,

the books, records, premises, officers', directors, agents, and employees 
of the Member shall be

deemed to be the books, records, premises, officers, directors, ag
ents, and employees of the

Exchange for the purpose of and subject to oversight pursuant to the 
Exchange Act.

(b) BOX, the Member an~ the officers, directors, employees and ag
ents of each, by

virtue of their acceptance of such positions, shall be deemed
 to irrevocably submit to the

jurisdiction of the U.S. federal courts, the SEC and the Exchange, 
for the purposes of any suit,

action or proceeding pursuant to U.S.! federal securities laws, the rul
es or regulations thereunder,

arising out of, or relating to, activities of the Exchange and BOX 
Market or this Section 14.6,

(except that such jurisdictions shall also include Delaware state 
courts for any such matter

relating to the organization or internal affairs of BOX) and shall be dee
med to waive, and agree

not to assert by way of motion, as a defense or otherwise in any suc
h suit, action or proceeding,

any claims that they are not personally subject to the jurisdiction of th
e U.S. federal courts, the

SEC, the Exchange or Delaware state courts, as applicable, that the sui
t, action or proceeding is

an inconvenient forum or that the venue of the suit, action or proceedin
g is improper, or that the

subject matter hereof may not be enforced in or by such courts or age
ncy. BOX, the Member

and the officers, directors, employees and agents of each, by virtue 
of their acceptance of such

positions, also agree that they will maintain an agent in the United 
States for the service of

process of a claim arising out of, or relating to, the activities of the Exch
ange and BOX Market.

(c) With respect to Article 12 and Sections 4.12, 9_1 and 14.6, BOX, the 
Exchange

and the Member shall take such actign as is necessary to ensure that B
OX's Directors, Officers

and employees, the Exchange's officers, directors and employees, and th
e Member's officers,

directors and employees consent to the applicability of these provisions t
o the extent related to

the operation or administration of the. BOX Market. In addition, MXUS
2 and its Affiliates shall

take such action as is necessary to insure that to the extent related to the operati
on or

administration of the BOX Market, nth( officers, directors and employee
s of MXUS2 and its
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Affiliates consent to the communication of their "personal information", as defined under the Act

Respecting the Protection of Personal Information in the Private Sector, R.S.Q.C.P-39.1

("Private Sector Privacy Act"), by Mi,.YUS2 and its Affiliates to the SEC and the Exchange and

agree to waive the protection of suci'h "personal information" that is provided by the Private

Sector Privacy Act.

14.7. Waiver of Certain Damages. THE MEMBER, TO THE FULLEST EXTENT

PERMITTED BY LAW, IRREVOCABLY WAIVES ANY RIGHTS THAT IT MAY HA
VE

TO PUNITIVE, SPECIAL, EXEMPLARY OR CONSEQUENTIAL DAMAGES IN RESPE
CT

OF ANY LITIGATION BASED URON, OR ARISING OUT OF, THIS AGREEMENT 
OR

ANY RELATED AGREEMENT IOR ANY COURSE OF CONDUCT, COURS
E OF

DEALING, STATEMENTS OR ACTIONS RELATING THERETO.

14.8. Construction. The language used in this Agreement will be deemed to be the

language chosen by the parties to express their mutual intent, and no rule of strict 
construction

will be applied against any party. i,

14.9. Severability. The inZalidity or unenforceability of any particular provision of

this Agreement or any Related Agreement shall not affect the other provisions he
reof or thereof,

and this Agreement shall be construed in all respects as if such invalid or unenforceable

provision was omitted.

14.10. Counterparts. This Agreement may be executed in multiple coun
terparts, each

of which shall be deemed an original; but all of which together shall constitute
 one and the same

instrument.

14.11. Survival. The provisions of Articles 10, 12, 13 and 14 shall survive the

termination of this Agreement for any reason. All other rights and obligatio
ns of the Member

shall cease upon such termination of this Agreement.

14.12. Third Party Beneficiaries. The parties hereby agree that each of M
XUS2 and IB

are intended third party beneficiaries of this Agreement and that the terms and 
provisions herein

extend to and are enforceable by each of them.

[Remainder c} f this page intentionally left blank)

25
A/7282U775.18



IN WITNESS WHEREOF, each of the undersigned, intendi
ng to be legally hound

hereby, has duly executed this BOX Market L.LC Limited L
iability Company Agreement as of

the 1 o th day of _ May , 2012.

BMX:

BUX MARKrT LLC

By: ~G~G~ —

Lisa J. F Il
Authorized Person

MEMT3ER:

BOX HOLDINGS GROUP 1:,11C

By: ~~~G~
Lisa J. F~
Authorized Person

EXCHANGE:

BOX OPTIONS EXCHfiNGE LLC

By: rG~i~

1,isa T. ~ all
President and Secretary

Yaffe to the Market LLC .Agreement



~J►

BOURSE DE MC?N'T'RI` l., INC.

By:

Name. ~,~'~7w ~l l.~ tJ~ ~~
1;t~~: C ~~ . ~~~`~ o~ ~

Signatute Page to Market LLC Agreement



Schedule A

MEMBER

BOX Holdings Group LLC

101 Arch Street, Suite 610

Boston, MA 02110

Attn: Lisa J. Fall

EXCHANGE

BOX Options Exchange LLC

101 Arch Street, Suite 610

Boston, MA 02110

Attn: Lisa J. Fall
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Exhibit C-3 — TMX Group Limited Articles of Incorporation and By-Laws
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A7ti~10

CERTIFICATE CERTfF1CAT
This it bo prtliy that these a~ticlea ceci certifire que tes orbsenls sWwts

w iNhcllvs on endent en vipueur le

AUGUST 1 4 AO OT, ' 2p12 
.........................................................................................

Olrector / Directrl
puNneee Corporatlone Act f Loi our I saclAt~s par actions

Ontario Corporation Number
NumBro de la sociBtA en Ontario

2283189

Form 3
Busincss
COlJJO(i/f10RSa~~
Formula 3
Loi sur les
socr2l9s par
acUorts

ARTfCLES OP AMENDMENT
STATUTS DE MODIFICATION

1. The name of the corporation is: (Set out in BLOCK CAPITAL LE77ERS)

Denomination sociale actuelle de la societe (ecrire en LETTRES MAJUSCULES SEULEMEN'n__~ o v~oavoo~ ~ 00000v~~o~o~oo~oo • ~ oao • ~ 00000~ ~ vv v o a

a.

Date of incorporationlamalga~ation:
Date de to consGlution ou de la fusion

2011/04/28
(Year, Month, Day)
(ann8e, moss, jour)

Complete only If there Is a change in the number of directors or the minfmum 1 maximum number of dirQctors
.

II taut remplir cetto partio seuloment si le Hombre d'administratvurs ou si le Hombre minimal ou m
aximal

d'administrateurs achange.

Number of directors islare: minimum and maximum number of directors islare:

Nombre d'adrninistrateurs ; Hombres minimum et maximum d'administrateurs

Number im nim~,m and maximum

Nombre minimum et maximum

or ~~ou

5. The articles of the corporation are amended as follows:
Les statuts de la soci~te sont modifies de la tagon suivante

07179 (2011105)

(a) by changing the name of the Cozporation to TMX Group Limited / Groupe TMX

Limitee;
(b) by deleting paragraph 8 of the Articles of the Corporation in its entirety and replacing

it with the following: The right to transfer securities of the Corporation is restricted as

set out in Schedule "B"; and

0 Queen's Printer for Ontario, 2011 t m Imprimeur de la Refine pour I'Onlario, 2071 Page 1 of/de 2

Page 2/76

The name of the corporation is'changed to (if applicable ): (Set out in BLOCK CAPITA! LETCERS)

Nouvelle denomination socialelde la soci8t~ (s'il y a lieu) (ecrire en LHTTRES MAJUSCULES SEUIE
MENT)



Continued

(c} by adding the attached Schedule "B" to paragraph 8 of the Corporation's Articles.
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5. ConfTnued

1B

SCHEDULE "B"
OWNERSHIP RESTRICTIONS

1. INTER.PRETATIQN AND DEFINITIONS

1.1. In this Schedule "Bi':

1.1.1. The tezms "Commission", "company" and "person" have the meanings given

to those terms, respectively, in the Securities Act {Ontario) ("OSA"), as now

enacted or as fine same may be from time to time amended, varied, replaced,

restated, re-enacted or supplemented.

1.1.2. The term "control" and the phrase "acting jointly or in concert" aze to be

interpreted in a manner that is consistent with the interpretation of that phrase as

used in the OSA and Multilateral Ynstrament 62-104-Respecting Take-over Bids

and Issuer Bids.

1.1.3. All terms other than those referred to ins subsections 1.1.1 and 1.1.2 and which

are not otherwise defined in this Schedule "B" have the meanings given to those

tezms in the OSA or the Business Corporations Act (Ontario) ("OBCA"},

respectively, provided that in the event of any inconsistency between a

definition contained in the OSA and a definition contained ix~ the OBCA, the

def nition contained in the OSA sha11 prevail.

1.1.4. Except where the context requires the contrary, words importing the singular

shall include the plural and vice versa and words importing gender shall include

masculine, feminine and neuter genders.

1.2. Tn this Schedule "B?':

"Autorite" means Quebec's Autorite des marches financiers;

"directors' determination, "as determined by the directors of the Corporation"

and similar expressions mean a determination nnade by the directors of the Corporation

in accordance with section 12;

"excess Voting Shares" means Voting Shares beneficially owzied or over which

control or direction is exercised in contravention of the share constraint;

"Ontario Order" zx~eans the order of the Commission zssued under section 21. I l (4) of

the OSA on July 4„ 2012 in the matter of the Securities Act, R.S D. 1990, Chapter S S,

as amended, (Act) and in the matter of Maple Group Acquisition Corporation and TMX

Group Inc. and TSX Inc. and Alpha Trading Systems Limited Partnership, Alpha

Trading Systems Inc., Alpha Market Services Inc. and Alpha Exchange Inc. and in the

matter of Alberta Investment Management Corporation, Caisse de depot et placement

du Quebec, Canada Pension Plan Investment Board, ~CIBC World Markets Inc.,

Desjardirrs Financial Corporation, Dundee Capital Markets Inc., Fonds de solidarite

des travailleurs du Quebec (F.T.Q.), The Manufacturers Life Insurance Company,
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National Bank Financial & Co. Inc., Ontario Teachers' Pension Plan Board, Scotia

Capital Inc. and TD Securities Inc., requiring restrictions on share ownexship of the

Corporation, among other things, as the same may from time to time be amended,

varied, replaced, restated or supplemented;

"Quebec Orders" means AMF Decision No. 2012-PDG-0075, AMF Decision No.

2012-PDG-0078, AMF Decision No. 2012-PDG-0079 and AMF Decision No. 2412-

pDG-008U, requiring restrictions on share ownership of the Corporation, among other

things, as the same ~ may from time to time be amended, varied, replaced, restated or

supplemented;

"Quebec Undertakings" means the written undertakings dated April 30, 2012 given

by the Corporation to the Autorite in support of fine applicatio~as filed by the

Corporation to obtain the Quebec Orders, in which the Corporation agrees, among

other things, that it ~'is subject to restrictions on share ownership of the Corporation, as

the same may from time to time be amended, varied, replaced, restated or

supplemented;

"Regulation" means Regulation 261 /02 made pursuant to section 21.11(5) of the OSA

pzescribing the percentage ownership a person or company may own in TSX Inc., as

the same zxiay from time to time be amended, varied, zeplaced, xestated or

supplemented;

"sell-down nonce" has the meaning set out in section 5.1;

"share constraint' has the meaning set out in section 3.3;

"shareholder default" has the mea~aing set out in subsection 5.1.4;

"shareholder's declaration" means a declaration made in accordance with section 13;

"sas~ension" has the meaning set out in section 6.1 and "suspend", "suspended" and

similar expressions have corresponding meanings; and
i

"Voting Share" means any share of the Corpozation caxrying a 'voting right either

under all circumstances or uzxder some circumstances that have occurred and are

con#~nuing.

1.3. For greater certaar~ty, no pez'son oz company is presumed to be acting jointly or in

concert with any otfier person or company for purposes of this Schedule "B" solely by

reason that one of them has given the other the power to vote or direct the voting of

Voting Shares of a class or series of Voting Shares at a meeting of the holders of that

class or series under a revocable proxy where:

13.1. the proxy is solicited solely by means of an information circular issued in a

public solicitation of proxies that is made in respect of all Voting Shazes of that

class or series and in accordance with applicable law;
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1.3.2. the proxy is,solicited bat no information circular is required to be issued under

the OSA or the OBCA; or

1.3.3. the proxy is z►ot solicited.

1.4. Fox the purposes of this Schedule "B":

1.4.1. where two I or more persons or companies acting jointly or in concert

beneficially '~ own ox exercise control or direction over Voting Shares, the

number of Voting Shares beneficially owned or over which control or direction

is exercised by each person or company shall include the number of Voting

Shares beneficially owned or over which control or direction is exercised with

those other persons or companies; and

1.4.2. references to shares "of' a person or company are to shares beneficially owned

or over which control or direction is exercised by that person or company.

2. REGULATION

2.I. The Corporation has imposed the restrictions on the transfer and ownership of the

Voting Shares set ;out in this Schedule "B" for the purposes of ensuring that the

Corporation or any of its subsidiaries:

2.1.1. is not in breach of sections 21 and 21.11 of the OSA, the Ontario Orders, the

Quebec Orders ar the Quebec Undertakings;

2.1.2. xnay continue to be recognized by the Commission, the Autorite and other

federal and provincial regulators to carry on business as a stock exchange in

Ontario ana Quebec which recognition is necessary under the OSA and

applicable Quebec securities legislation for the Corporation or its subsidiaries to

engage in its! undertaking; axzd

2.1.3. may continue to be recognized, ox exempted from any requirement to be

recognized, Eby any securities regulatory authority as an exchange or self

regulatory organization under applicable securities legislation, which is

necessary toits undertaking.

2.2. In the event that the provisions of any of:

2.2.1. subsection 21.11(1) of the OSA, as modif ed from time to time by the

ReguJ.ation or the Ontario Orders,

2.2.2. the Regulation and the Ontario Orders as they pertain to restrictions on the

ownership of, ox the exercise of control or direction over, the Voting Shares, or

2.2.3. the Quebec Undertakings and the Quebec Ozders as they pertain to restrictions

on the ownership of, or the exercise of control or direction over, the Voting

Shares,
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are from time to time amended, varied, replaced, restated, re-enacted or supplemented

(the "Amendments"), and those Amendments are inconsistent with this Schedule "B",

those Amendments I are deemed to be incorporated in this Schedule "B" from their

effective date, without, for greater certainty, any approval by the shareholders, and

those Amendments isupersede the provisions of this Schedule "B" to the extent of the

inconsistency. ',

2.3. On the date that the Corporation or any of its subsidiaries is not required to constrain

the transfer or ownership of its shares for the purposes identified in section 2.1 or

otherwise, this Schedule "B" shall be deemed to be deleted in its entirety from the

Articles of the Corporation and shall be of no further force or effect as and from that

date. ',

2.4. In the event that this Schedule "B" is amended as a result of modifications in other

instruments as provided for in sections 2.2, 3.I and 3.2 or is deemed to be deleted in

accordance with section 2.3, the directors of the Corporation shall restate the Articles

o~ Incorporation of the Corporation, as amended from time to time, to reflect the

amendment oz deletion within thirty (30) days of such amendment or deletion, without,

for greater certainty, any approval by the shareholders. The Corporation shall give

written notice of the restatement of Articles to each registered holder of shares of the

Corporation as of the close of business on the effective date of the restatement, within

fifteen (15) days of the effective date. Th.e accidental ~ailuxe ox omzssion to give the

notice to one or more of the holders shall not affect the validity of the provisions of tt~.i~s

section 2,4.

3. SHARE CONSTRAINT

3.1. Without the prior approval of the Commission, no person or company and no

cornbinatxon of persons or companies acting jointly or in concert shall beneficially own

or exercise control or direction over more than ten per cent (10%) of any class or series

of Voting Shares orlany other percentage as may be from time to time prescribed by the

OSA, the Regulation, or the Ontario Orders.

3.2. Without the prior approval of the Autorite, no person or company and no combination

of persons or comp~nies acting jointly oz zn concert shall beneficially own or exercise

control or direction rover more than ten per cent (10%) of any class or series of Voting

Shares or any other] percentage as may be from time to time prescribed by the Quebec

Undertakings oz the; Quebec Orders.

3.3. The prohibitions set out in sections 3.1 and 3.2 are referred to collectively in this

Schedule "B" as the "share constraint". For greater certainty, in the event that, at any

time, the level of ownership prescribed by the provisions of section 3.1 and section 3.2

is not identical, the dixectors sha11 have regard to the most stringent prohibition off'

section 3.1 and section 3.2 when making any directors' determination pursuant to this

Schedule °°g"

I~
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4. CONTRAVENTYON OF TIE SHARE CONSTRAINT

1F

4.1. In the event of a directors' determination, whether based on a review of the central

securities register of the Corporation or ofiherwise, that any person or company or any

combination of persons or companies is in contravention of the share constraint:

4.1.1. the Corporation shall not accept any subscription for Voting Shares from that

person ox coznpar~y or any person or company forming part of that combination;

4.1.2. the Corporation shall not issue any Voting Shares to that person ox company or

any person or company forming part of that cornbir~ation;

4.1.3. the Corporation shall not register or otherwise recognize the transfer of any

Voting Shares to that person or company or any person or company forming

part of that combination;

4.1.4. no person may, in person or by proxy, exercise the right to vote any of the

Voting Shares of that person or company or any person ox company forming

part of that combination;

4.1.5, subject to section 11.1, the Corporation shall not declare or day any dividend,

and or make any other distribution:

4.1.5.1. on any excess Voting Shazes of that person or company or any

person ox company forming part of such combination; or

4.1.5.2. if there is a directors' determination that the contravention of the

share constraint was intentional, on all of the Voting Shares of that

person or company or any person. oz company forming part of such

combination unless there is a directors' determination that it would

be in the best interests of the Corporation to make the distribution in

respect of sorn.e part ox ali of the non-excess Voting Shares;

and any entitlerrxent to that dividend or othex distribution shall be forfeited; and

4.1.6. the Corporation shall send asell-down notice to the registered holder of ttze

Voting Shares of that person or carnpany ox any person or company forming
part of such combination.

4.2. In the event of a directors' determination, whether based on a review of the central

securities registex o~ the Corporation ox otherwise, that any person ox company or

combination of persons or companies, after any proposed subscription for or issue or

transfer of Voting Shares, would be in contravention of the share constraint, the

Corporation shall nod:

4.2.1. accept the proposed subscription for Voting Shares from;

4.2.2. issue the proposed Voting Shares to; or
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4.2.3. register or~gtherwise recognize the proposed transfer of any Voting Shares to;

that person or company or any person or company forming part of that combination.

4.3. Tn the event of a directors' determination that during any prior period or at any prior

time any person or. company or any combination of persons or companies is ox was in

contravention of the share constraint, the directors of the Cozpozation may, where there

zs a directors' deternunation that it would be in the best interests of the Corpo
ration,

also make a directors' determination that:

4.3.1. any votes cast, its person ox by proxy during that period or at that time in respect

of the Voting Shazes of that person or corr~pany ox any person or compa
ny

forming part of that combination shall be disqualified and deemed not to have

been cast; and

4.3.2, subject to section li.l, each such person or company ox each per
son or

company forming part of such combination is liable to the Corporation to

restore to the Corporation the amount of any dividend paid oz distribut
ion

received during that period:

4.3.2.1. on the excess Voting Shares of that person or company and of each

other person or company forming part of that combination; or

4.3.2.2. in the event of a directors' detemunation that the contravention of

the share constraint was intentional, on all of the Voting Shares of

That person or company or any person or company forming part of

that combination.

S. SELL-DOWN NOTICE

5.1. Any notice (a "sell-down notice") required to be sent to a registered hol
der of Voting

Shares under subsection 4.1.6:

5.1.1. shall specify in reasonable detail, based on the information then available to 
the

directors of the Corporation, the nature of the contravention of the sh
are

constraint, the number of Voting Shares determined to be excess Voting 
Shares

and the consequences of the contravention specified in section 4;

5.1.2. shall request an initial or further shareholder's declaration;

5.1.3. shall specify a date, which shall be not less than 45 days after the date of 
the

sell-down notice, by which the excess Voting Shares are to be sold or disposed

of; and

5.1.4. shall state that unless the registered holder either:

5.1.4.1. sells or otherwise disposes of the excess Voting Shares by the date

specified in the sell-down notice on a basis that does not result in

any contravention of the share constraint and provides to the
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directors of the Corporation, in addition to the shareholder's

declaration requested under subsection 5.1,2, written evidence

satisfactory to the directors of the Corporation of that sale oz other

disposition; or

5.1.4.2. provides to the directors of the Corporation, in addition to the

shareholder's declaration requested under subsection 5.1.2, written

evidence satisfactory to the directors of the Corporation that na sale

ox other disposition of excess Voting Shares is required;

that default ; (a "shareholder default") shall result in the consequence of

suspension under section 6 and may resalt in the consequence of sale in

accordance with section 7 or redemption in accordance with section 8, in each

case without further notice to the registered holder, and shall specify in

reasonable detail the nature and timing of those consequences.

5.2. In the event that, following the sending of a sell-down notice, written evidence is

subnnitted to the directors of the Corporation for purposes of subsection 5.1.4.2, the

directors o~ the Corporation shall assess the evidence as soon as is reasonably

practicable axed shall give a second notice to the person or company submitting the

evidence as soon as is reasonably practicable after receipt o:f the evidence stating

whether the evidence has or has not satisfied the directors of the Corporation that no

sale or other disposition of excess Voting Shares is z'equi~red. If the evidence has

satisfied the duectars of the Corporation, the sell-down notice shall be cancelled and

the second notice shall so state. If the evidence has not satisfied the directors of the

Corporation, the second notice shall reiterate the statements required to be nnade in the

sell-down notice under subsections 5.1.3 and 5.1.4. In either case, the 45 day period

referred to in subsection 5.1,3 shall be automatically extended to the third business day

following the date tk~at the second notice is given i£ the date that the second notice is

given is beyond the 45 day period.

6. SUSPENSION

6.1. Tn the event of a shareholder default in respect of any registered holder of Voting

Shares, then, without further notice to the registered holder:

6.1.1. all of the Voting Shazes of the registered holder sha11 be deemed to be struck

from the securities register of the Corporation;

b.1.2, no person orjcompany may, in person or by proxy, exercise the right to vote any

of those Voting Shares;

6.1.3. subject to section 11.1, the Corporation sha11 not declare or pay any dividend, or

make any otk~er distribution, on any of those Voting Shares and any entitlement

to a dividend or other distribution sha11 be forfeited;

6.1.4. the Corporation shall not send any form of proxy, information circular or

financial statements o~ the Corporation oz airy other genezal communication
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from the Corporation to any person or company in respect of those Voting

Shazes; and I

6.1.5. no person or company may exercise any other right or privilege ordinarily

attached to hose Votuag Shares.

(All of the foregoing consequences of a shareholder default are referred to in this

Schedule "B" as a "suspension".) Notwithstanding the foregoing, a registered holder of

suspended Voting $hares shall have the right to transfer those Voting Shares on any

securities register of the Corporation on a basis that does not result in contravention of

the share constraint..

6.2. The directors of the Corporation shall cancel any suspension of Voting Shares of a

registered holder and reinstate the registered holder to the securities register of the

Corporation for all ~iurposes if they make a duectors' determination that, following the

cancellation and reinstatement, none of those Voting Shares will be beneficially owned,

controlled or directed in contravention of the share constraint. For greater certainty,

any reinstatement shall permit, from and after the reinstatement, the exercise of all

rights and privileges attached to the Voting Shares so reinstated, but subject to section

11.1, shall have no retroactive effect.

7. SALE

7.1. In the event of a shareholder default in respect of any registered holder of Voting

Shares, the Corporation may choose by directors' determination to sell, on behalf o~ the

registered holder, the excess Voting Shares of that registered holder, without further

notice to that registered holder, on the tezms set out in this section 7 and section 9.

7.2. The Corporation may sell any excess Voting Shares in accordance with this section 7:

7.2.1. on the Toronto Stock Exchange; or

7.3.

7.4

7.2.2. if the Voting Shares are not then listed on the Toxonto Stock Exck~ange, on any

other stock exchange or ozganized market on which the Voting Shares are then

listed or traded as the directors of the Corporation may choose by directors'

deternunation; or

7.2.3. if the Voting Shares are not then listed on any stock exchange or traded on any

organized market, ins any other manner as the directors of the Corporation may

choose by directors' determination.

The net proceeds of'sale of excess Voting Shares sold in accordazzce with this section 7

shall be the net proceeds after deduction of any commission, tax and other costs of sale

(including, but limited to, the Corporation's reasonable legal fees).

The Corporation has fine requisite legal power and authority for all purposes of a sale of

excess Voting Shares in aecozdance with this section, as if it were the registered holder

and beneficial owner of the Voting Shazes being sold.
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S. REDEMPTION

8.1. In the event of a shareholder default in respect of any registered holder of Votzng

Shares and in the event of a directors' determination either that the Corporation has

used reasonable efforts to sell excess Voting Shazes in accordance with section 7 but

that the sale is impracticable or that it is likely that the safe would be contrary to the

best interests of the Corporation, the Corporation may choose by directors'

determination, subject to applicable law, to redeem the excess Voting Shares of the

registered holder, wit~taout further notice to the registered holder, on the tezms set out in

this section 8 and section 9.

8.2. The redemption price paid by the Corporation to redeem any excess Voting Shares in

accordance with this section 8 shall be:

8.2.1. the average of the closiva.g prices der share of the Voting Shares on the Toronto

Stock Exchange (or, if the 'V'oting Shares are not then listed on the Toronto

Stock Exchange ox if the requisite trading of Voting Shares has not occuxred on

the Toronto Stock Exchange, any other stock exchange or any other organized

market on which the requisite trading has occurred as the directors of the

Corporation~,may choose by directors' determination) over the last l0 trading

days on which at least one board lot of Voting Shares has traded on the Toronto

Stock Exchange (ox other stock exchange or other organized market} in the

period ending on the trading day immediately preceding the redemption date; or

8.2.2. if the requisite trading of Voting Shares has not occurred on any stock exchange

or other orgaz~uized nnarket, on any basis the directors of the Corporation may

choose by directors' determination;

less any commission, tax and other costs of redemption (iu~cluding, but not limited to,

the Corporation's reasonable legal fees).

9. PROCEDURES RELATING TO SALE AND REDEMPTION

9.1. In the event of and sale or redemption of excess Voting Shares in accordance with

sections 7 or 8, respectively, the net proceeds of sale or the redemption price;

respectively, constitute trust funds and the Corporation shall deposit the funds in a

special trust account in any bank or trust corporation in Canada selected by it. The

Corporation may coxnmin.gle the trust funds ~w~itFi other such trust fluids. The amount of

the deposit, together with any income earned thereon from the beginning of the month

next following the 'date of the receipt by the Corporation of the proceeds of sale or

redemption, less any taxes on the income and the reasonable costs of adrministration of

the trust £und, sha11 be payable to the registered holder of the excess Voting Shares sold

or redeemed on presentation and surrender by the registered holder to the Corporation

or to the trust corporation to which the trust funds are transferred in accordance with

section 9.6 of the certificate or certificates representing the excess Voting Shares if

such certificate or ertificates have been issued or, if no certificate has been issued,

other evidence of o~ership of the excess Voting Shares satisfactory to the Corporation

or its registrar and transfer agent. A receipt signed by the registered holder shall be a
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complete dischazge Hof the Corporation, or the trust corporation to which the trust fluids

are transferred in accordance with section 9.6, in respect of the trust funds and income

earned on these trust funds paid to the registered holder.

9.2. From and after any',~deposit made under section 9.1, the registered holder shall not be

entitled to any of tie remaining rights of a registered holder in respect of the excess

Voting Shares sold, or redeemed, other than the right to obtain a certificate or other

evidence of ownership representing the excess Voting Shares for the puzpose only of

tendering it to receive trust funds in respect of the excess Voting Shares sold or

redeemed and to receive the trust funds on presentation and surrender of the certificate

or certificates or other evidence of ownership satisfactory to the Corporation or its

registrar and transfer agent representixig the excess Voting Shares sold or redeemed.

9.3. If a part only of the Doting Shares represented by any certificate is sold or redeemed in

accordance with section 7 or 8, respectively, the Corporation sha11, an presentation and

surrender of that certificate and at the expense and request of the registered holder,

issue a new certificate representing the balance of the Voting Shares.

9.4. As soon as is reasonably practicable after, and, in any event, not Later than 30 days

after, a deposit made under section 9.1, the Corporation shall send a notice to fine

zegistered holder of the excess Voting Shazes sold or redeenned and the notice shall

state:

9.4.1. that a specified nuir~ber of Voting Shares has been sold or zedeemed, as the case

maybe; ~,

9.4.2. the amount of the net proceeds of sale or the redemption price, respectively;

9.4.3. the name and address of the bank or txust company at which the Corporation has

made the deposit of the net proceeds of sale or the redemption price,

respectively;;

9.4.4. all other rele ~vant particulars of the sale or redemption, respectively; and

9.4.5. that to receive the net proceeds of sale or the redemption price, the registered

holder must present and surrender to the Corporation the certificate or

certificates representing the excess Voting Shares so sold or redeemed if such

certificate orj certificates have been issued or, if no certificate has been issued,

other evidence of ownership of the excess Voting Shares satisfactory to the

Corporation or its registrar and transfer agent.

The accidental failure or omission to give the notice to the registered holder shall not

affect the vatidity o~ the sale or redemption of Voting Shau-es completed in accordance

with section 9.

9.5. Fox g7reater certainty, the Corporation may sell or redeem excess Voting Shares in

accordance with section 7 oz 8, respectively, despite the fact that the Corporation does

not possess the certificate or certificates representing the excess Voting Shares at the
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time of the sale or redemption. If, in accordance with section 7, the Corporation sells

excess Voting Shares without possession of the certificate or certificates representing

the excess Voting Shares, the Corporation shall issue to the purchaser of such excess

Voting Shares or its nominee a new certificate ox certificates or other evidence of

ownership representing the excess Voting Shares sold. If, in accordance with section 7

or section 8, the Corporation sells or redeems excess Voting Shares without possession

of the certificate or certificates representing the excess Voting Shares and, after the sale

or redemption, a person ox company establishes that it is a bona fide purchaser of the

excess Voting Shares sold or redeemed, then, subject to applicable law:

9.5.1. the excess Voting Shares beneficially owned by the bona fide purchaser are

deemed to be, from the date of the sale or redennption by the Corporation, as the

case may be, 'validly issued and outstanding Voting Shares in addition to the

excess Voting Shares sold or redeemed; and

9.5,2, notwithstanding section 9.2, the Corporation is entitled to the trust funds

deposited under section 9.2 and, in the case of a sale in accordance with section

7, shall add 'the amount of the deposit to the stated capital account for the class

and series, if applicable, of Voting Shares issued.

9.6. The Corporation may transfer any trust fund established under this section 9 and its

administration to a' trust corporation in Canada registered as such under the laws of

Canada, a province j or a territory, and the Corporation is then discharged of all :further

liability in respect of the trust fund. "~'he trust funds described in .section 9.1 together

with any inconne earned on the trust funds, less any taxes and reasonable costs of

administration, that has not been claimed by the person or company entitled under

section 9 to receive; such proceeds of sale or redemption for a period of 10 years after

the date of the sale or redemption is forfeited to the Ontario Cxown.

10. EXCEPTIONS

10.1. Notwithstanding section 2, the share constraint does not apply iun xespect of Voting

Shares that aze held:

10.1.1, by one or more persons ox companies acting in relation to the Voting Shares

solely in their capacity as underwriters for the purpose of distributing the

Voting Shazes to the pubtic;

10.1.2. by any person or company or combination of persons or companies by way of

security only provided such person ox company does not exercise the votes

attaching to; such Voting Shares and does not otherwise exercise control or

direction over such 'doting Shares, but only in respect of such person oz

company or ;combination of persons or companies;

10.1.3. by any person or company ox c~znbination of persons or companies who

beneficially downs or exercises control or direction over such shares by virtue of

having realized on a secuxity interest in the Voting Shares but who is in the

process of disposing of the Voting Shares, for a reasonable period of time to be
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determined by a directors' determination to facilitate such disposition, pzovided

that during such period of time the number of votes attached to those Voting

Shares shall; be reduced to a number that is the largest whole nuxn~ber of votes

that may be' attached to the Voting Shares which that person or company or

combination of persons or companies could beneficially own or exercise control

or direction over from tune to time in compliance with the shaze constraint; ox

10.1.4. for greater certainty, by any person oz company that is acting in relation to the

Voting Shares solely in its capacity as an intezmediary inn the payment of fw~ds

or the holdiang ox delivery of securities, or both, in connection with trades in

securities and that provides centralized facilities for the clearing of trades in

securities, but only in respect of that person or company.

11. SAVING PROVISIONS

11.1. Notwithstanding any other provision of this Schedule "B":

11.1.1. the directors of the Corporation may choose by directors' determination to pay a

dividend or to malce any other distribution on Voting Shares that would

otherwise be prohibited by any other provision of this Schedule "B" where there

is a directors' determination that the contravention of the share constraint that

gave rise to .the prohibition was inadvertent or of a technical nature or it would

be in the best interests of the Corporation to pay the dividend or make the

distribution;' and

11, X .2. where a dividend has not been paid or any other distribution has not been 
made

on Voting Shares as a result of a directors' determination of a contravention 
of

the shaze constraint, or where the amount of a dividend or any other distribution

has been restored to the Corporation under subsection 4.3.2 as a result of a

directors' deterniination of a contravention of the share constraint, the directors

of the Corporation shall declare and the Corporation shall pay the dividend,

make the distribution, or refund the restored arn.otuat to the affected shareholder,

respectively; if there is a subsequent directors' determination that no

contravention occurred.

11.2. In the event that tte Corpazation suspends or redeems Voting Shares in. accozdan.ce

with section 6 or 8 respectively, or otherwise redeems, pwrchases for cancellation or

otherwise acquires Voting Shares, and the result of that action is that any person or

company or any combination of persons or companies who, prior to that action, were

not in contravention of the share constraint are, after that action, in contravention (the

"Affected Shareholders"), then, notwithstanding any other provision of this Schedule
«B»
' i

11.2.1. subject to section 11.2.3, the sole consequence of that action to each Affected

Shareholder; in respect of the Voting Shares that Affected Shareholder

beneficially owned or over which control or direction is exercised at the time of

that action, shall be that the number of votes attached to those Voting Shares

will be reduced to a number that xs the largest whole number of votes that may
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be attached. to the Voting Shares which that Affected Shareholder could

beneficially' own or exercise control or direction over from time to time in

compliance with the share constraint, as determined by directors' deternunation;

Y 1.2.2. the directors of the Corporation shall identify by directors' determination, the

Affected Sl~'areholders and the Corporation shall give written notice to each

Affected Shareholder so identified, within fifteen (15) days of the directors'

determination, of the fact that the Affected Shareholder is in contravention of

the share constraint and is entitled to rely on the protection provided in section

11.2.1; and

11.2.3. the protection afforded to any Affected Shareholder in section 11.2.1 is

effective from the date the Affected Shazeholder is in contravention of the share

constraint as a result of the actions of the Corporation described above, up to

and including the date that is 180 days after that date.

The accidental failure ox omission to give the notice referred to in section 11.2.2 to one

or more of the Affected Shareholders shall not affect the validity of the provisions of

this section X 1.2.

~ 1.3. Notwithstanding any other provision o~this Schedute "B", a contravention of the share

constraint shall have no consequences except those that are expressly provided for in

this Schedule "B".; For greater certainty but without limiting the generality of the

foregoing:

11.3.1. no tzansfer, issue or ownership of, and no title to, Voting Shares;

11.3.2. no resolution of shareholders (except to the extent that the result is affected as a

result of a directors' detezmination under subsection 4.3.I); and

11.3.3. no act of the Corporation, including any transfer of property to or by the

Corpozation

will be invalid or otherwise affected by any contravention of the share constraint.

12. DIRECTORS' DETERNIINATIONS

12.1. The directors of the Corporation shall have the sole right and authority to administer

the provisions of 'this Schedule "B" anal to make any determination zequired or

contemplated undeX this Schedule "B". Tn so acting, the directors of the Corporation

shall enjoy, in addition to the powers set out in this Schedule "B", alI of the powers

necessary or desirable, in their sole opit~nion, to carry out the intent and purpose of this

Schedule "B" including, without limitation, the power to require:

12.1.1. the filing of a shareholder's declaration under section 13;

12.1.2. the production of all documents in the possession, power or control of the

maker of the shareholder's declaration touching or concerning the subject of the
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shareholder',s declaration, together with certification that such production has

been made; ',

12.1.3. the response to such written i~ntenrogatories concerning the subject of the

shareholder's declaration as the directors of the Corporation may determine to

ask the maker of the shareholder's declazation; and

12.1.4. the attendance befoxe the directors of the Corporation of the maker of the

shareholder''s declaration or such other persons oz companies related thereto as

the directors may determine, for the purpose of responding to questions from

the directors of the Corporation concerning the subject of the shareholder's
declaration.

12.2. In the event of a directozs' determination that a person or company has failed to

provide a complete; accurate and timely response to a request for information that the

directors of the Corporation have made pursuant to their powers under sectioxz 12.1, the

directors of the Co,~po~ation may draw an inference adverse to the interests of that

person ox company.

12.3. The directors of the Corporation shall make, on a basis which is timely iu~ the

circumstances, all determinations necessary for the administration of the provisions of

tYus Schedule "B" and, without limitation, if the directors of the Corporation consider

that there are reasonable grounds for believing fihat a contravention of the share

constraint has occurred or will occwc, the directors of the Corporation sha11 make a

determination with' respect to the matter. All directors' determinations shall be

conclusive, final and binding except to the extent modified by any subsequent

directors' determination. Notwithstanding the foregoing, the directozs of the

Corporation may delegate, in whole or in part:

12.3.1. fiheir power to make a directors' detez-mination in respect of any particular

matter to a committee of the board of directors of the Corporation; arzd

12.3.2. any of their other powers under this Schedule "B" in accordance with sections

127 and 133(a) of the OBCA.

12.4. In administering the provisions of this Schedule "B", including, without limitation in

making any director' determination required or contemplated under this Schedule "B",

the directors of the Corpozation shall act honesty and in good faith with a view to the

best interests of the Corporation and shall exercise their business judgment. In this

connection, the directors of the Corporation shall not owe fiduciary duties or any duty

of care to those who! could be affected by their determinations, although the directors of

the Corporation shall endeavour to make their determinations by way of a process that

is fair in all the circumstances to those who could reasonably be expected to be

affected. I

I2.5. The directors of thei Corporation shall not be considered to be subject to a conflict of

interest zn administering the provisions of this Schedule "B" and there shall be no

reasonable apprehension of bias by reason only that their own tenure as directors or
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officers of the Corporation could be affected directly or indirectly by a determination

they are to make pursuant to the provisions of this Schedule ̀ B".

12.6. In administering the provisions of this Schedule "B", the directors of the Corporation

may rely on any information on which the directors of the Corporation consider it

reasonable to rely; in the circumstances. Without limitation, the directors of the

Corporation may rely upon any shareholder's declaration, the securities register of the

Corporation, the knowledge of any director, officer, employee or agent of the

Corporation ar aniy advisor to the Corporation and the opinion of counsel to the

Corporation.

12.7. Provided that the directors of the Corporation have acted honestly and in good faith, no

shareholder of the Corpozatzon or any othex interested person or company shall have

any claim ox action against the Corporation or against any dizector or officer of the

Corporation nor shall the Corporation have any claim or action against any director or

officer of the Corporation arising aut of or in relation to any act (including any

omission to act) performed under or in pursuance of the provisions of this Schedule

"B", and, for greater certainty, neither the Corporation nor any director or officer shall

be liable fox any damages or losses related to or as a consequence of any such act or

an.y bxeach or alleged breach of the provisions of this Schedule "B". To the extent that,

in accordance with', sections 12.1 ox 12.3, any other person exercises the powexs of
 the

directors of the Corporation under these provisions, this section X2.7 applies mutatis

mutandis.

12.8. Any directors' determination required or contemplated by this Schedule "B" shall
 be

expressed and cojnclusively evidenced by a resolution of the directors of the

Corporation duly adopted.

13. SHAREHOLDER'S DECLARATIONS

13.1. For purposes of monitoring the compliance with and of enforcing the provisions
 of this

Schediile "B", the directors of the Corporation may require that any registered ho
lder or

beneficial owner of Voting Shares, or any other person or company of whom it is, in

the circumstances, reasonable to make a request (including, without limitation, any

person who wishesto have a transfer of a Voting Share registered in the name of, ox to

have a share issued to, that person), file with the Corporation or its registrar and

transfer. agent a completed shareholder's declaration. The directors of the Corporation

shall approve from time to time written guidelines with respect to the nature of the

shareholder's declaration to be requested, the times at which shareholder's declarations

are to he requested and any other relevant matters relating to shareholder's

declarations.

X 3.2. A shareholder's d claration shall be in the form from time to time approved by the

directors of the Corporation under sectzon 13.1 and, witl~out luxutation, may be required

to be in the fozm of a simple declaration in writing or a statutory declaration under the

Evidence Act (Ontario). Without limitation, a shareholder's declaration may be required

to contain information with respect to:
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X 3.2.1. whether thej person or company is ttze beneficial owner of, or exercises control

or direction over, particular Votzng Shares or whether any other person or

company zs the beneficial owner of, or exercises control or direction over, those

Votixig Shares; and

13.2.2. whether the; person or company is acting jointly or in concert with any other

person or company, including whether the person oz company and any other

pexson or company are parties to an agreement ox an arrangement, a puxpose of

which is to require them to act in concert with respect to their interests, direct or

indirect, in the Corporation.

14. MISCELLANEOUS

14.1. The invalidity or unenforceability of any provision, in whole or in part, of this

Schedule "B" for any reason shall not affect the validity or enforceability of any other

provision or part thereof.

14.2. Subject to the OSA, the Regulation, the Ontario Orders, the Quebec Orders and the

Quebec Undertakings, the directors of the Corporation may make, amend ox repeal any

zules or by-laws they deem necessary or appropriate to adtx~inister the share constraint.

14.3. In addition to deal~ic~g with registered holders of Voting Shares zn the administration of

the provisions of ~ this Schedule "B", the directors of the Corporation and the

Corporation may also deal with the beneficial owner of Voting Shares if the identity of

the beneficial owner is known to the directors of the Corporation and the Cozporation

as a result of a directors' determination or otherwise.
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The amendment has been du{y authorized as required by secBons 768 and 170 (as applicable) of the Business

Corporations Act.
La modification a 8t§ dOment autoris8e confoRn~ment aux articles 168 et 170 (salon Ie cas) de la Lol surles

socl8t~s par actions.

7. The resolution authorizing the amendment was approved by fhe shareholders/directors (as applicabie} of the

corporation on
Les actionnaires ou las administrateurs (salon le cas) de la socE~t~ ont approuv~ la r8soiudon autorisant la

modification le

~.c~~a/m131~
(Year, Monlh, Day) I
(ann8e, mois, jour)

These artiGes are signed in duplicate.
Les presents statuts sont sfgn8s en double exemplaire.

MAPLE GROUP ACQUISITION CORPORATION / CORPOR.ATION

D'ACOUISITION GROUPE MAPLE
(Prim name of Corporation from Article 1 on page 1)
(Veuillez 9crir le nom de la socf8t8 de Particle un ~ la pago une).

I

Byl
Par:

(Signature) ! {Dascriplian of Once)
(Signature) (FOnCtion)

07178 (2011/0.5) ~ 
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CERYlF1CATE CERTIFiCAT
Thh is 10 aruty that tM~a articles Ced ce~iflr que Ies p~8~~r+ts wai4

w oft~ctlw on s~trent en vtqueur !e

AUG u s~-r o ~ Aa ~O T ~o1g

Dfr~ector / Direcirl
Business Corpo~attons Aet /tai sur'T soc~BtAt pu sctbns

Ontario Corporation Number
Numero de Ise soci8te en Ontario

22s~ixg

ARTICLES OF AMENDMENT I
STATUTS DE MODIFICATION

1. The name of the corporation is; (Set oul In BLOCK CAPITAL lE7TER5)

Denomination sociale actuelle de la soci~t~ (+~crire en LETTRES MAJUSCULES S
EULEMENT}

M A P~L E GROUP A G Q U 1 S 1 ~T 1 Q N~ G.~O~R ~'IU~Ri

AT :( QN / CnKPURAT 1 nN Q ACQUX S~I'C.

I ON GRO P C MArL~ ~; j~~--~ ~-
~..

2. The name of the corporation i changed to (if applicable ): (Set out in BLOCK 
CAPITAL LETTERS)

Nouvefie dAnoniinatlon social de la sociQt~ (s'il y a Ileu) (8crire en LE'TTRES MA
JUSGUIES SEUL6MENT) °

... ........~,......... ......T..__~ M._ x ~....._.T......_ ,.... _... _ ...7M. _..
.; ...'~~ ~ -- ~ ~ i

' 3# 
ii

i 
........................j.......... ~......_..~_.... ..., .ti~.~. _... r_..... _._. _._..........._ _... _._ .......~...~ ,._._.......~...._.__ .._~.~.._...................~...._..... {_...._j..................................~............

3. Date of incorporationlamaigamation:

Oate de la constitution ou de la fusion

201 U04/28
(Year, Month, Day) i

(ann~e, moss, jour)

a. Complete only if there is a hango in the number of directors or the minimu
m /maximum numbor of directors.

II faut romplir cetto parties ulement si to nombro d'administrateurs ou si ie no
mbre minimal ou maximal

d'administrateurs a chanab

07114 { zfl t 1l05}

Numbzr of directors is/are: pipimum and maximum number of directors is/are:

Nombre d'administrateurs : nombres minimum e[ maximum d'administrateurs

Number minimum end maximum

Nombre minim4~m et maximum

or
ou

The articles of the corporatlo are amended as follows;

Les st~tuts de la soci@t~ sent motlifi@s do la fagon suivante

(a) by deleting; nsiragraph of the Curparatian's Articles in its entirety and rcpls~cin~ it with the aitached

Schedule "A";

(U) by ~~iding the foll~~vin to parugrapia 8 of tl~e C.nr~~aratian's ~~~ticl~s;

T'he right to transi'tr scour}tics of the Corpor~tian is ~Iso restricted as set 
out in Schedule "13' ;and

(c) by Adding the attachedlSchcc1u14 "l3° to paragrr(~h 8 of tl~c C'arporaeion'
s Arficics;

~J Queen's PnnEer tar Untano, 201t l47 Impnmeu~ a la Reme pour I Ontarro.
 2011
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SCHEDULE "A"

PREFERENCE SH

Directors' Righ! to Isstce or More Series

to

'Che Nrcferencc Shares ma be issued at any time or from time to time in one or more series.

Iicfnre any shams of a seri s are issued, the board of directors of tlac Corpdration shill fix chr~

number of shares that wi I form that series and shall, subject to limitations set uut in the

Articles of the Corporati n, det~rrnine the designation, rights, privile~c s, restrictions and

conditions to be attached t the Preference Shares of that series, the whole subject to the filing

with the Director (as defined in the Business Cor}aorations Acl (Ontario) (the "OLiCA")) of

ArCicles of Amendment co taining a description of that series including the rights, privileges,

restriciions and eanditions ~etermiaied ~y the hoard of directors of fhe Gorparation.i

Rcrr~kii~~r q/'the I'refG'PC'i1CG' ,~'ha~~es

'I'i~e i'reference Shares of e ch series shall rank an a parity with the Prefer4r~ce Shares of c;vcry

other series with respect o dividends and return of capital in the event of fhe liquidation,

dissolution or winding-up of the Corporation, and shall be entitled to a ,preference over the

Con~mon Shares ai'Che Co arati~n And aver a~~y other shares ranking; junior ~c~ thy; I'refereace

Shares with respect to Aria ity in payment aT dividends and i~~ the distribution of assets i~~ the

event of the liquidation, d ssalution or winding-up aE the Corporation, r~vhether vUluntary or

involuntary, or any ~iher istribution of the assets of tl~e Corporation aman~; its shareholders

far the purpose of winding up its af'tairs.

If any cum~ilaCiv~ dividend ~a whether or not declared, nr declared non-cumulative dividc;nds Ur

a~x~ounts payable on a retu n of capital in the event of the liquidatio~~, dissolution ar winding-

up of the Carpnr~tion ire of paid in full in respect of any series of the Prefercnc;e Sharr;s, the

Prcfe:renc~: Shar~;s of all erns shall participaCe ratably in respect of those; dividends in

accordance with the sums hat would be payable on those shares if all of those dividends were

declared end paid in full, nd in respect of that return. of capital in accordance with the sums

Chat would b~ payable on that return o#' capital if all sums so payable wcrc paid in full;

provided, however, that if here are insufficient assets to sAlisfy in full all af'thosc claims, the

claims of the holders of th Ar~ferenc~ Shares wiCh respect to return of capital shall be paid and

satisfied first ~nc~ any as ~cls then remaining stall b~ applied towards the payment anti

satisfaction of claims in re ect o!'clividends.

~l'he Preference Shares of any series may also be given any other preference not' inconsistent

with the rights, privileges, restrictions ai d conditions attached ~a the Pref'erencc Shires as a

clAss over the Gomrnon Sh res of the Corporation and over zany other shares ranking j~u~ior to

Clie Preferet7ce Shares ~s m y be determined in the case of that series ofi Pref'erencc Shares.

Votirr~~ Rights

Cxcept us referred to beto ar t~s required by law or unless provision is made in the Articles n1'

the Corporation relating to ny series of Fre.ference Shares that the series is entitled to vote, the
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holders of the t'refecence S cares shall not be entitled as such to receive notice of; to attend or

vote at any meeting; of Mlle s ~~reholders ofthe Corporation.

AY31G'»G~I77G1'Jl N~11I1 Af7~7i ova! , f Haldc~rs Urthc~ Preference Shams

The rights, privileges, rzstr etions and conditions attaohed to the Preference Shares as a class

may be added ta, chan~ec~ or removed but only with the approval of the holders ~f the

['reference Sl~ar~s given as specified below.

A~provul cif Holders uJthe ~'rc~ferericc 5hcrr~s

The approval of the holder oi'thc Preference Shares to add ta, change nr remove any right,

privilege, restriction or con iCian att:~ching to the preFer~n~e Shares as a class or in respect of

any other matter requiring t~e consent of the holders of the Preference: Shares may be given in

ar~y manner as n7ay then ~ e required by law, subject t~ a mi~~imum requirement that the

appr~va! be }riven by resalutian si~ncd by ~I1 Chc holders of the Preference Shares or passed by

the affirmative vote of at ~ least 2/3 of the ~~otes cast aC a meeting of the holders of the

Preference Shares duly called and held for that purpose. ~

'1'hc formalities to be bbservcd with respect to the giving of any notice of any meeting ar any

adjourned meeCing, the quorum required for the meeting anci the conduct of the meeting shall

b~ CJ10SC from Cimc co ti~r~e prescribed try the by-laws of the Corporation with resne;ct to

meetings of shareholders, or if nor so prescribed, as required by the OBC~ as in force at the

time of the meeti~~g. C?n every poll taken at every meeting of the ha(ders of the Preference

Shares as a class, ar at ~n ~ joint meeting of the holders of two or more set•ies of I'refercnce

Shares, each holder of Pref rence Shares entitled to vote at the meeting shall have one vote in

respect of each $1..40 of t e issue price of each Preference Share h~:ld, or if every series of

I'ref'erence Shares is conve.tible into or ~zcchangeable 'For Common Shares, each holder shill

have or~c voce in respect of ach Common Share into which that holder's Preference Shires are

convertible ar exch~n~eAbl .

CUMI'VION SHA~FS

Vc~dirt~; Rid>{71s

'1'hc~ holders of the Con~n~~n Shares shill be entitled to receive notice of and to attend all

meetings of shareholders f the Corporation except rne~tings at which only the holders of

anntl~er Class or series are e~titlecl to voce scpar~itely as a class or series, and shall be encitl~:d to

one vote at all those meetings in respect of each Common Sh~rc held.

laividends

Subj~Gt to the rights, privil~~;cs, restrictions and conditions attaching to the Arefcrence Shares,

the holders of the Common (Shares shall, at the discretion of the directors, be entitled t~ receive

any dividends declttred and pt~y~bl~ by the Carporf~iion an the Common Shares.
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I.iyarid~ytion, Drssolttl!(~n or Wir~dirtg-CIp

1C

Subject to the rights, privileges, restrictions ai d conditions attaching to the Preference Shams,

upon the liquidation, disso~utian ar winding-up o!'the Corporation or oeher distribution of the

CUrporation's assets among its shareholders fir the purpose cif winding-up its affairs, the

holders of the Gammon Shares shall be entitled to reccivc the remaining assets of the

Corporation.
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~ SCHEDUC,E '`I3"

OWNFRSHTP RESTRICTIONS

1. INTERPRETATI~ NAND DEFINYTIONS

~~ ,,,
I . I . In this Schedule Bi .

1.1.1. The terms "Commission", "company"' and ̀ °person" have the meanings given

to those terms, respectively, in the Sc~czrrilies Act (Ontario) ("USA"), as now

enacted ar ~s Che s~►mc may be from time to time. umend~d, varied, replaced,
rest~Ced, rc-enacted or supplemented.

7.1.2. The term "Control" and the phrttse "aetin~; jointly or in eancart" are to be

interpreted ̀ n a manner that is consistent with the interpretation of that phrase as

used in the ~SA and Multilateral Instrument 62-1.04-Rcspectrrrg Trrke-ever 13irls

and Issuer 13ic~s.

I.1.3. AI 1 terms other Chan those referred to in subsections 1. i .I and 1.1.2 and wh
ich

are not other~~vis~ defined in this Schedule "C3" have tl~e mean in~;s given to those

terms in the OSA ax the Business Corporations ~cl (Ontario) ("~E3CA"),

respectively, provided that in the event nf' any inconsistency bt~iwecn a

deiinit'ran c;~ntained in the OSA and a d~~nition contai~~ed in the Of3C~, 
the

definition c{~ntained in the OSA shall prevail.

1, l .4. Except wh rc; the context requires the contrary, words i~n~orting the 
singular

shalt includ the plural and vice versa and words importing gender shall include;

mAsculii~e, eminine and neuter genders.

1 .~. Ill l}1[S SC}1CC~U~E

"Autaritc" means ~?uebcc's Autorite des marches finanticrs;

"directors' deter enation, "as determined by the directors of the Corporation"

end similar expres ions mt;an fl determination made by the directors cif the Corp
oration

in accordance with section 12;

'`excess Voting Shares" means Voting Shares benc~cially awme~l or over wh
ich

control or direction is exercised in contravention ofthe share constraint;

"(}ntario Order"
the USA on July Q
crs amenct4tl, (Act)
Group Inc. and a
7rudin~~ Systc~~ns 1
maNer of AIGeYIa
C7~tl ~WGhBG, C~47/7G

l.~esjardins I%inanc
etas truvul!lc~urs d

icons the order of the Commission issued under section 21.1 I (4) of

2012 rn the matter ~~f dhe Securities Act, R.S U. 19~Q C`l~aPter S.S,

nd in the matter a~'Maple Groir,~~ Aa~ui.ri~tnn Cnrporatic~n trod TM~Y

:1' Inc. and Ad~3ha 7radin~~ ,Systems 1 invited ~'ur~rxer~riz~p, Al~~{ra

~., Alpha Market ,Services Inc. and f~lpha Exchcrngc~ lnc. and i~71he

~vc~strnen! Mana~Yernent CurporuJior7. C'aisse do cle~~6t cal pluce~rrerrl

cr t'Nn,sinn Plan Inveslmcynt I3c7arc(, C•'113C' W~lrl~! t1~l~rrkets ~i74.,

rl Corporatia~~, Uarndee C'urilc~l Mirrkels lnc., Fvnc~s de solidaritc~

~t~cshec (F.7:Q.J, The Mantrfactu~~ers Life Insurance Cr~mpu~?v,
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Naliona! bunk 1%"in racial cY~ Cv. Inc., Ontario '!'eachers' Pc~~~s on Plan Board, Scoliu

G"ta~ait~aC Inc. trnd 7' Securities Inc., requirinb restrictions on share ownership of the

Corporation, anion other things, as the same may from time to tiTzie be amended,

varied, r~:placed, re toted or supplemented;

"Qa~bec Orders" means AMF Decision No. 2n12-ADG-0075, AMf Decision Nn.

2012-PDG-0078, ~ MF Decision No. 2012-PDG-U079 and AMr' Decision No. 2012-

PDG-0080, requiri g restrictions on share ownership of the Corporation, among ath~r

thins, as tl~e same may from time to Lime be emended, varied, reptacecl, restated ar

supplemented;

"Quc~bee Undertakings" means the written undertakings dated April 30, 2012 given

by the Gorpnratia to the AutoriC~ in support of t~~e applications filed by the

Corpar~tion to obt' .in tl~t Quebec Orders, in which the Corparatinn agrees, among

other things, that it~is subject to restrictions on share ownership of fhr Carporatic~n, as

the sonic may frpm time to time be amended, varied, replaced, restated or

supplemented; ~

"Refutation" means Regulation 261/0? made pursuant to section 21.1 t(5) of the OSA

prc~scrik~ing tht; perctnta~;e ownership a person ar company may owrj in '1'SX lnc., us

thr same may from time to time be amended, varied, replaced, r~siaCed or

suppic;mented;

"sell-down notice"

"share constraint"

"shareholder defai

has the meaning set out in section 5.1;

has the meaning set gut in section 3.3;

has the meaning set out in subsection 5.1.4;

"sharehvldcr's dec~l~ration" means a declaration made in accordance with section l a;

`°suspension" has t e meaning set out in section 6.1 and "suspend", "suspended" and

similar expressions have corresponding meanings; and

"Voting Share" ~ cans any share of the Corporation carrying a voting right either

under al( circumst nces ar under some circumstances that have occurred and are

continuing.

1.3. ~nr greater certain y, no person or company is presumed Yo be acting jointly or in

concert with any at cr ~Sersan ar company Tor purposes o('this Schedule "f3" solely by

reason that one of 'hem has given the other the power try vote or direct the voting of

Voting Shares o1' a class or series of Voting Shares at a meeting of the holders oi'that

class or series unde a revocable proxy where:

1.3.1. the proxy i solicited solely by mans of an information c iraalar issued in a

public solic tntion of proxies that is made in respect. of all Vgting Shares of that

class or seri s anc3 in Accordttnce wiih applicable tttw;
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2.

2.1.

I.3.2. the proxy is~ solicited but no infbrn~ation circular is required to be issued under

the OSA or Ize 4E3CA; ar

1.3.3. the proxy is not solicited,

Car the purposes of t11is Schc;dule "B":

i .4. l . where two ar morc persons or enmpa~~ics acting jointFy or in canceri

beneficially c~~vn or exercise contra) or direction o<<er V'otin~ Sh~re;s, the

number of Y'oring Shares b~nei~iciatly owned or over which confirol or direction

is exercised by each person or company shall include the number of Voting

ShAres beneficially owned or aver which control or direction is exercised with

those other ncrsans or compa~iies; and

1.4.2. rCferenees tt~ sl~ar~s "t►f' a person or company are to shares ben~tici~lly r~~~vr~4d
or over which control or direction is ex~rcise~! by that person nr company.

RF.GC7LATIUN

"I"he Corporation h s imposed the restrictions on the transfer and ownership of the

Voting; Shares set Uut in this Schedule "E3" for kh4 pwrposes of 4I1SLI1'111~ t}lAI 1J1~

Corporation or any of its subsidiaries:

2.1.1. is ~~ot in br tech of sections 2l and 21.1 i aF the OS~, the Ontario orders, the

Quebec Orders or the Quebec Undertakings;

2..1.2. may contin~c to be recognized by the Commission, the AutnriCe and other

federal and provincial regulators to carry on business as a stock ehchan~e in

Ontario an Quebec which recognition is necessary unifier the OSA end

a}~plicable uebec securities le~istation for the Corporation ar its subsidiaries to

cnga~e in it und~rtakin~; and

2.1.3, may contin c to be recognized, or txcmpted from a~1y requirciiient to he

recognized, by Any securities re~;ulatc~ry authority as an exchange ar sell'

regulatory organization under applicable securities legislation, which is

necessary t its undertaking.

2.2. In t)te cvc.nt that tl~~ provisions of any af:

2.2.1. subsection ~ 1.11(1) of the USA, as modified from time to tine by the

Rcgulaiion r the Ontario Orders,

2.2.2. tlic Re~ulat~on and the OntariU Orders as they pertain tp restrictions nn tl~e

ownership a~f, or the ex~rcisc of control or direction aver, the Voting Shares, or

2.2.3. the Quebec Undertakings and the C2uebec Orders as they pertain to restrictions

on the ow» •rship nf, or the exercise of control nr directis~n aver, the Voting

Shares,
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are from time to
(tlte "Amendrner
those flmendme
effective date, v
those ~~nendane~
inconsistency.

1G

ne amended, varied, replaced, restaCed, re-enacted or supplemented

')., and Those Ame~~dm~nts are inconsistent with this Schedule "L3",

arc deemed to be incorporated in this Schedule "B" from their

Tout, for greater certainty, any approval by the shareholders, and

supersede the provisions of this Schedule "~3" to tf~e extent of the

'?.3. Un the date that t 'e Corporation or any of its subsidiaries is not requir~ci to conserain

the transfer or o ership of its shares for the purposes identilied in section 2.1 or

otherwise, this Se edulc "li" shall be deemed to be deleted in its entirety from the

Articles of the Co p~r~tian and shall be of no farther force or ciicct r►s and from that
date.

2.~. In the event that t}~is Schedule "E3" is amended as a result of modifications in ether

instrur~~ents as provided far in sections 2.2, 3.l and 3.2 or is deemed to be deleted in

accordance with section 2.3, the directors of the Corporation shall restate the Articles

at' Incorp~ratian of the CorporaCion, as amended Pram time to Lime, to rellect the

ameiidme:nt or cielction within Chirty (30) dAys ai'such amendment or deletion, without,

t'or greater certainty, any approval by the shareholders. "I'hc> Corporation shall give

written notice ~f t e resiatemt;nt af` Articles to each registered holrier oC shares of the

Corporation as of he close of husiness on the c;ftectivc: date of the restatement, within

fifteen (15) days f the cflective date. 7'he accidental failure or omission to give the

notice Co one ar m~re of the hc~ldcrs shall not. affect the validity of the provisions ~f this

section 2.4.

3. Sl~A1tE C

3.1. Without the prig' approval of the Commission, no person ar camp~ny and no

combination of pe sons or companies acting jointly or in concert small bcneficiall.y awn

car exercise central or direction aver mare than ten per cent {10%} af'any class or series

of Voting Shares n. any other percentage as may be from time to Time prescribed by the

OSA, the Regulati~m, or the Qntarin Urdcrs.

3.2. WithUut the prior approval ai'th~ Autorite, nn person ar company and no combination

of persons or com' anies acting jointly or in concert shall beneficially own or exercise

control or directio~ over mare than ten per c~;nt (10%) of any class or series of Voting

Shares or any oth r percentage As may be from time to tune prescribed by the Quebec

ilndertakings or th, Quebec Orders.

3.:i. The prohibitions ~t out in sections 3.1 and 3.2 are referred to collectively in this

Schedule "B" as tl e ''share constraint". For greater certarnEy, in t}~e event that, at any

time, tl~c level of wncrship prescribed by Che provisions o!'section 3.1 and section 3.2

is not identical, c e directors shall have regard to the most stringent prohibition ai'

section 3.1 and se tion 3.2 when m~kin~ any directors' determination pursuant to this

Schedule "d".
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i

~3. CONTItAVENTI~N QF THE SHARE CONSTRAINT

1H

4.1. to the event of a irectors' determination, whether based on a review of the central

securities register F the Corporation or otherwise, that any person or company or any

cambin~iic~n of per ans or companies is in contravention ofthe share constraint:

4.1.1. the Corpar~tian shall not accept any subscription for Voting Shares from that

person or c mpany or any person or company fiorrnin~ pan of that combination;

4. E .2. tl~e Cor~or tinn shall not issue any Voting Shares to That person ar company or

any person r company forming; part of that combination;

4.1.3. t'h~ Corpor lion shall not re~;istcr or otherwise recognize the transfer of any

Voting Sha es to that person or company or any person or company forming

part of tl~~t ombinaton;

4.1.4. no person iiay, in person ~r by proxy, exercise tt}c: right tc~ vote: any ~f the

Voting Sha es o1' that person or company or any person or company forming

part of that ambination;

4.l.5. subject to s~ction 1 l.l, the Corporation shill not declare or pay any dividend,

and nr inak~ ar~y other distribution:

4.1.5.1. n a»y excess Voting SI~Ares ui' t1~aC person ur company or uny

erson or company t'orming part of such combination; or

4.1.5.2. if there is a directors' determination that the contravention of the

hare constraint was intentional, an all at' the Voting Shares of that

t;rson ar company or any person nr company forming; pant of'such

nmbination unless there is A directors' determination that it would

c in thy: best interests of the CorparAtion to make the dislributi~n in
c;sp~ct oi` same part or all ot'the non-excess 'Voting Shares;

and any ent tlement to that dividend nr other distribution shall be forfeited; and

4.I.6. the torpor tion shall send asill-dawn notice; to the reeisleree~ h~lcier of the

Voting Sha es of that person. ar company or any person or company forming;
p€~rt of such combination.

a.2. In the event of a irec#ors' detcrminitian, whether based on a review of the central

securities register f the Corporation or otherwise, that any person or cnmpanv or
combrnatian of p~ •ans or companies, after any proposed subscription for or issue or

transfer of Voting Shares, would be iii contravention of the share co~isiraint, the
Corporation shall n t:

4.2.1, accept the p oposed subscription I~>r Voting Shares from;

4.2.2. issue tine proposed VoCing Shares ta; ox
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4.2.3. r~gistcr or',

that person nr

recognize the proposed transfer of any Voting Shares to;

or any person or company forming part of that combination.

4.3. !n the event of a ~irectors' determination that during aaiy prior period or al any prior

time any person o company or any combination of persons or companies is or was in

contrAvention of t~e share cUnstrainC, the directors of the Corporation may, where them

is a directors' determination that it would be in the best interests of the Corporation,

also make a directors' determination that.:

4.3. I . any votes ast, in person or by proxy during that period or at that time in respect

of the Vo ing Shares of that person ar company or any person or company

f'armin~ p rt of that combination shall be disc~ualiti~d and deemed not to have

b~:en ctist; nd

4.3.2

S. SFI~L-DnWN N~

5, I . Any notice (a "se
Shares under subs

subject to' section r 1. t, each such person or company or each person ar

can~pany orming part of such cambinaCion is liable to the Corporation to

restore to the Corporation the amount of any dividend paid or distribution

received d4~ring that period:

on the excess Voting Shires of that person or company and of each

other pc;rson or company forming pan of that combination; or

in the: event of a directors' determination Chat the eUntravention a1'

the share constraint was intentional, on all of tl~e Voting Shorts of

that person ur company or any person or company farming part of

that combination.

4.3.2.1.

3.3.2.2.

CE

n notice"} required to be sent to a registered holder ~f Vatin~;

4.1.G:

S.l.l. shall speci#y in ret~sonable detail, based on the information then available to the

clir~etc~rs f` the Corparatic~n, the; nature vl' the contravention of t}~e share

canstr3int? the numbi:r of Voting Shares determined to be exee:ss Voting'~'hares

anc~ thy; Ca s~qu~nces of the contrt~veniion specilied in sceti ~n 4;

5.1.2. shall r~que~t ~n initial nr Iurthcr shurc:holder's declaration;

5.1. ~. shall speci y a date, which shall be not less than 45 days after the date of the

sell-down oticc, by which thecxcess VoCing Shares are tn'' be sold or disposed

af; and

5. I ,4. shall state: that unless the registered holder either:

5.1.4.1. sells or otherwise disposes of the excess Voting Shares by clie date:

specifed~in the sell-down notice; on a basis thai dies not result in

any contravention of the share constraint and provides to the
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5.1.4.2.

1J

directors of the Corporation, in addition to the shareholder's

cleelarativn requested under subsection 5.1.2, written evidence

satisfactory to the directors of the Corporation of that sale or other

disposition; or

provides to the directors of the Corporation, in addition to the

shareholder's declarAtion requested u~~der subsection 5.1.2, written

evidence satisfactory to the directors of the Corporation that no sale

or other disposition Uf ~;xcess Voting Shares is required;

that default (a "sharcl~oldcr default") shall result in the cc~nsequenc~ at'

suspension under section 6 and may result in the consequence of sale in

accordance with section 7 or redemption in accordance 'with section 8, in each

c~sc with ut !archer notice to the registered holder, and shall sp~city in

reasanable~detail the nature and timing of!hose consequences.

5.~. In the event that; fallowing the sending of a sell-dawn notice, written evidence is

suhmitted to the ~icectars of the CorporAtion .for purposes of subsection 5.1.4.2, the

dir~ctars of the Corporation shall assess the evidence as soon as is res~sonably

practicable and s ~ al! give a second notice Co tl~e person ar company submitCing the

evidence as soon as is reasonably practicable after receipt of the evidence stating

w[iether the evide ice has or has not satis~eci the directors o1' the Corporation that no

sale or other des osition o1' excess Voting Shares is required. If' !lie; evidence has

satisfied the directors of the Corporation, tl~e sell-down notice shall Ue cancelled and

the second notice shall so state. !f the evidence has not satisfied the directors of the

Corporation, the. s sand notice shall reiterate the statements required to be made in the

sell-down notice nder subsections 5.1.3 and 5.1.4, In e'rthe;r case, the 45 day period

referrc;d to in subsection 5.1.3 shall b~ automatically extended to the third business day

following the dot' that the second notice is liven if the date that'the second notice is

given is beyond ~t~c 45 dAy period.

6. SUSPENSION

6.1. !n the ;vent of a~shareholder default in respect of Any registered holder of Votinb

Shares. ihc;n, wiCh tit further notice to the registered holt~er;

6. I.1, all of the ~otin~ Shares cif' the registered holder shall be c~r;~med to be slruak

fi•am the s curities register of the Corporation;

6.1.2. na person r company may, in person or by proxy, exercise the right to vote any

of'those V ting Shares;

6.1.3. subject to ection 1 l.l, the Corporation shall not declare or day any dividend, or

mike any ther distribution, on any of those Voting Shares. and any entitlement

to a divide d or other clistributian shall be forfeited;

6.1.4. the Corpo anon shall not send any Form of proxy, informacian circular or

tinanci~l s ~tements of tl~e Corpor~tian ar any other ~cn;erAl cammunicatioii
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from Che orboration to any person ar company in respect of those Votinb
Shar~;s; ~n

6.1.5. no person or compAny may exercise any other right or privilege ordinarily
ilI~1CJ1~'CI lc~ tI10St' VOtifl~ ShAI'CS.

(AU of the fore ing cansequenccs of a sliarehalder defAuft are referred to in this
Schedule "B" as a "suspension".)Notwithstanding the foregoing, a registered holder of
suspended Voting Sftares shall have the ri~t~t to transfer those Voting; Shares on any
securities register f the Corporation on a basis that does nat result ;n contraventiUn of
the share constrai t.

6.2, 'The dire:c;tors a1' the Curpuration shall cancel any suspension of Voting Shares of a

rc~is~l~rcd holder 'arid reinstate the r~gisC~rec~ holder to the st~ErriCi~s rtbist~r of the

C~7rporatioi~ for alM purposes ifthey make a directors' determinAtion that, f'ollawing the
canccllacion end reinstatement, none ofthose Voting Shares will be beneficially owned,

controlled or directed in contrave»tion of the share constraint. f'or greater certainty,

any reinstatement shall permit, from and after Che reinstatement, the exercise of wll

rights and privileges attached to the Voting Shams so reinstated, but subject to section

11.1, shall have n~ retrnuctivr; effect.

7. SALF.

7.1. In the went of aI shareholder dei'ault in respect of any registered holder of Voting

Shares, the Cor~o~ati~n may choose by directors' cfcterminatian to sell, on behalf cif the

registered halder,'.the excess Voting S1lares of that registered holder, without further

notice to thttt registered Balder, an the terms set out in this section 7 and section 9.

7.2. Thy Carp~ratian ay sell aa~y excess Votir~~; S17ares in nccordanc~: with this section 7:

7.2.1. on the Tor nto Stock ExchAnge; or

7.2.2. if the Voti►ig Shares are not then listed tin the 'I`nronto Stack Gxchr~nge. on any
other stock exchange or organized market on which Chi Voting Shares are Chen

listed or tr ded as the directors of the Caeporation may choose by directors'

dcterrninat on; or

7.2.3. if'tl~e Voti ~ Shires are not than IisCed on any stock exchan~c or tradcci on any

organized arket, in any other manner as the directors of the Corporation may
choose by ircctocs' determination.

7.3. The net proceeds c{f sale of excess Voting; Shares sold in accordance with this suction 7
shall be the net pr seeds after deduction of any commission, tax and other costs of sale
(ineludin~;, but liili ted to, the Corporation's reasonable Ic:gal ft:es}.

7.-i. Tl~c Corporation h s the requisite legal power artd authoriCy for all purposEs of a sale of
excess Voting Shy es in accordance with t1~is section, as iT it were the registered holder
and benefci~l owner oCthe Voti»~; Shams being; sold.
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8. I2EDEMPTIUN

~~

8.1. In the event of a shareholder default in respect of any registered holder of` Voting

Shares and ire the Event of a directors' determination either that the Carporation has

used reasonable e orts to sell excess Voting Shares in accordance with section 7 but

that the sale is im racticable or that it is likely thai Che sale would be conirary to Che

best interests of the Corporation, the Corporation may choose by directors'

deter~ninatinn, sub,;! ect to applicably law, to redeem the excess Vpting Shares oi' the

registered holder, ~ithout further notice to the registcrcd holder, orr the terms set out in

this section 8 and ~ect~on 9.

8.2. The redemption p tce paid by the Corporation t~ redeem any excess Voting Shares in

a~cordanc~ with th, s section 8 shall b~:

$.2. I . the avera~ of the closing prices per share of the Voting Shares on the Toronto

Stack Cxc ange (or, if the Voting Shares are not then listed nn the 'I'oranto

Stock ~xc ange or if the rec~uisitc trading of Voting, Shares leas not occurred an

the Toront Stack Exchange, Any other stock exchange or uny other organised

market on which tlxe requisite Crating has occurred as the directors of the

Gorporatior may choose by directors' determination) aver the last 10 trading

days an which at least one board lot of Voting Shares has trAde:d on the 'tbronto

Stock Exe ange (or ocher stock exchange or other organized market} in the

period endi ~; nn the trading day immediately preccdin~ the rede►nption date; or

A.2.2. if the requi ite trading of Voting Shares has not occurred an any stock exchflnge

or other or>ani~~d m~rk~t, an any basis the directors of the Corporation inay

choose by ~ irectors' dei~rmination;

less any commissi~in, tax ancf other costs of rc~;dcmption (including; but not limited ta,

the Corporation's reasonable legal fees).

9. P12UCEDURES ELATING '10 SALE ANU REDEMPTION

9.1. in the event of a y sale or redemption of excess Voting Shares in accordance with

sections 7 or 8, respectively, the net proceeds of sale or tl~e redemption price;

respectively, cons itnte trust funds and the Corporation shall dc~osit the funds in a

specie! trust acca nc in any bank or trust corporation in Canada selected by it: The

Corpo~•ation may c mmingle the trust funds with other such trust funds. The Amount of

the d~pasit, togeth'r with any income earned thereon from the be~;innin~ of the month

next following lh date of the: receipt by the Corporation ~f the proceeds of sale ar

redemption, less a y taxes nn the incane and the reasonAble costs of administration of

the trust fund, shat he payable to the rc~ist~red bolder of the ~;xc~ss Voting Shares sale

or r~dcemed on pr sentation and surrender by the registered holder to the Corporation

or to the trust cos oration to which the trust funds are transferred in accordance with

section 9.6 of the certificate ar certificates representing the excess Voting Shares if

such certificate or certificates hAve been issued or, i.f na certificAte has been issG~ed,

otht~c evidence of wnc~rship afthe excess Voting Shares satisfactory to the Corporation

or its registrar and transfer agent. A receipt signed by tl~e registered holder shall be a

j Page 34/76



5. Continued

iM

complete discharg of the Corporation, ar Che trust corporation to which the trust funds

are transferred in a cordanee with section ~.6, in. respect of the trust funds and income

earned an these tru t funds paid to the registered holder.

9.2. From and after an ~ deposit made under section 9.1, the registered balder shall nat be

entitled to any of he remarnin~ rights of a reaistercd holder in resp~c~ of the excess

Votin,~ Shares sol or redeemed, other ti~an the right to obtain a certificate car other

evidence of owner hip representinb the e.ccess Voting Shares f'or the purpose only of

tendering it to re eive trust funds in respect of the excess Voting Shares sold or

redeemed and to r eive the trust funds on presentation and surrender of the certificate

or certificates or Cher evidence of ownership satisfactory to the Gorparation or its

re~;`isCrar and transf r agent representing the excess VaCinb Shards so'Id or redeemed.

9.3. II' a peri~t only of thq Vating S(~ares represented by tiny certiiic<1te is saki ar rcd~emed in

accordance with se' tion 7 or 8, respectively, the Carporaiion shall, an presentation and

surrender of that erCif icate and al the expense and request of the registered holder,

issue a new certific to represenCin~; the balance of the Voting; Shares;

9.4. As soon as is reasonably practic~bl~ after, and, in ar►y event, not later than 30 days
aFtcr, a deposit m5 de under section 9.1, the Car oration shill send a notice to the

regist~;rc:d holder ql' the excess Voting Shams sold or recleemecl and the notice shall

state:

).4,1. that a spcei~ec~ number of Voting Shares has been sulcl or reclecmcd, as the case

nay be;

9.4.2. the amount Iof the net proceeds of sale or the rrdem~tion price, respecCi~~eJy;

9,x.3. the name a d address of the bank ar trust. carn~an~~ at v~rh ch the Carparatian has

mace the cpnsit of the net proe~eds at' sale or the redemption price,

respective) ,;

9.4.4. all other rel~vant particulars of'lhe sale or redemption,. respectively; and

9.4.5. that Ca rece v~ the net proceeds oi' sale or the redemption price, the registered

holder mu t present and surrender to the Corporation the ce.rtifc'~te or

certificates rcpresentin~; the excess Vatinb S1lares sa sold or redeemed if such

C4tKfflC~t~ C Ct'.Ctf~iGAtLS RAVE hCG17 1SSl1P,d QY, If !10 C~YtIP1Cc1tC MRS b(:~IY ISSUG
CI,

other cvide ce cif' ownership of` tine excess Voting Shares. satisfactory to the

C`arparatin c7r its rc;~istrar anti transfer agent.

"fhe accidental fttil re or omission to dive the notice to the registered holder shall nit

affect the validity f the sale or redemption of V~t.ing Shires completed in accardlnce

with secCian 9.

9.5. l~ar griatcr ccrCair~ty, fhe Corparatinn may sill ar redeem excess Voting Shares in

accorda»ce with se;ctian 7 or 8, respectively, despite the fact that the Corporation does

not possess the cc~til'icate or certificates rcpresc:nting the excess Voting Shares ~t the
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time of the sale or
excess Voting; Sha
the excess Voting
Votir~~; Sh~ar~s or
ownership rcpreser
or section 8, the Cc
of the certifieat~ or
ar redemption, a p~
excess Voting Shan

i1►1

redemption. If; in t~ccordance with section 7, the Corporation sells

es without possession of the c~rkificate ar certificates representing

ihares, the Corporation shill issue to the purchaser of such excess

is n~n~inee a new c~rtificatc or certific~att:s or oih~r evidence of

Ling the excess Vofin~ Shares sold. !f, in accordance with section. 7

rporati~n sells or redeems excess Voting Shares witihouC pnssessi~n

certificates representing the excess Voting Shares and, after tfie sale

,rson or company establishes that ii is a bona fiide purchaser of the

~s sold or redeemed, then, subject to applicable law:

9.5.1. Che excess Noting Shares beneficially owned by the bona fide purchas~:r are

de~n~ed to e, from. the dale of the sale or rede~y~piion by the' Corporation, as the

case may e, vttlidly issued and Outstanding Voting Shares in addition to the

excess Voti ~ Shares sold nr recieemeci; and

9.5.2. natwiihstan ing section 9.2, the CnrpnratiUn is entitled to the trust funds

deposited u der section 9.2 and, in thG case cif' ~ sale in accordance with section

7, sltall ad the amount of the deposit to the stated capital account for the class

end series, f applicable, of Voting Shares issued.

9.6. The Corporation ay transfer any trust fund established under this section 9 and its

administration to trust corporation in {;anac~a registered as such under the laws of

Canada, a provinc or a territory, and the Corporation is then discharged of all further

liability in respect of the trust fund. The trust funds described in section 9.1 Coge
thcr

with any income arned c~« tl~e U•ust funds, less any !axes and reasonable COSCS of

adn~inistratior~, th ~t has naC been claimed by the person or corn~any~ entitled 
under

section 9 to re:c~iv such proceeds vf' sul~ or redcmpcion For ~ period vi' 1 U years alter

the date of the sale or redentption is forf~itc~d to the Untaria Crown.

1~. EXCEPTI:ONS

10.1. Natwithstai~ding s~ction 2, the share constraint does not apply in respect of VoCing

Shares that are hel

10.1.1. by any or ore persons ar can~panies actiri~; in relation to the Voting Shams

solely in t eir capaciCy as unde~ti~rhers for the purpose of disCributing the

Voting Sha es co the public;

l U. t .2, by any per on ar company car combin~~ti~n of persons ~r companies by way of

sec~irity ar~ly provided such perso~~ or company does not'.. exercise Che votes

attachi~n~ t s~~clt Voting Shares and does noC otherwise 'exercise control car

direction a er such Voting Shares, but only ins respect of such person or

company c~ coml~inaiian of persons or c;arnpanies;

10.1.3. by any pe son or company ar combination of persons nr companies who

beneficial( owns ar exercises control ar direction over such shares by virtue of

having realized an a security interest in the V~tii~g Shares but. who is in the

process of isposing of the Voting Shares, for a reasonable period of time to be
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determined
that during
Shares shall
that may be

or direction

~y a dircctprs' determination to facilitate such d spasiti~n, provided

such period ok' time the number of votes attached to those Voting

be reduced to a number that. is the largest whole nwmber of votes

attached to the Voting Shares which that person or compa~~y or

of persons ar companies could beneficially own: ar exercise control

>ver frncn time to time in compliance ~vitlt the share constraint; nr

10.1.4. for greater crtainty, by any person Qr company that is acting in relation to the

Voting Sha es solely in its capacity as an intermediary in the payment of funds

ar the hold ng or delivery of securities, of both, in connection with trades in

securiCies a d that provides centralized facilities far the clearing of trades in

securities, b~ only in respeot of lh~i person or company.

t 1. SAVING ~'RO`VI

1 I.1. Notwithstanding ar~y other provision of'this Sel~edule "}3":

1 I.1. I .the director of the Gorpnratian may choose by directors' determination to pay a

dividend a to make. any oth~;r distribution on Voting Shares that would

otherwise b prUt~ibited by r~ny other provision of this Schedule "B" where there

is a directo s' determination that the cantraventi~n of the share constraint that

gave; rise; to the prohibition was inadvcrtc;~it ~r of a technical nature or iC would

be in the est interests of the Gar~aratic~n to pay the dividend ar make ehe

distribution and

! .1.2, where u di
apt Voting
the share c
has been
directors'
of the Co
make the c
respective

~ .2. (n the eve~7t that t
with section 6 or 1
otherwise acquires
c~m~any or any ct
not in contraventia
"~1i~'ected Sharel7o
:<B~,

t 1.2.1. subject to

bene~c-fall;
chat action
will be red

lend has oat b~;en pAid or any other distribukian has not been made

pares as a result ~f' a directors' determination of a contravention o1'

strains, ~r where the amount of a dividend or any other distribution

Cored to the Corporation under subsection 4.x.2 ~s a result vi' a

errnination of a contravention af'tMe sl~pre constraint, the directors

ration shall declare and the Corporation shall pay the dividend,

ribution, or refund the restored amount to the affected shareholder,

if there is a subsequent directors' decGrminatian that na

i occurred.

~e C~rp~ration suspends or redeems Vntin~ Shares in accordance

respectively, or otherwise redeems, purchases !'or cancellation nr

Voting Sh~rres, end the result of that action is that any person or

mbinatian c►f persons ar can~panies who, prior to that action, were
~ of the share constraint are, after that artion, in cantr~ventian (the

~crs"), then, nntwiChsC~nding any other provision a1' this Schedule

ection 1 t.2,3, the sole consc~quencc of that actic~i~ to each Af'fect~d

~, in respect. of the Voting; Shares that Affected Shareholder

owned or over which control ar directiori is cxercise:d at the time of

shttll be that the number of votes att~cheri to those Voting Shares

iced to ~ number that is the largest whale number of votes that may
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1P

be attache to tl~e Voting Shares which that Affected Shareholder could

heneficially awn ar exercise control or direction over from time to time in

compliance with the share constraint, as deCermincd by directors' determination;

1.2.2. thr; directo of the Corporation shat! identify b} directors' decenninatian, the

At'1'tcted S areholders and the Corporation shall give written notice to each

~ffeeted S areholc~er so id~»Ci~ed, within ~fleen (!S) days ai' the directors'

determinati n, of the fact that the Affected Shareholder is in contravention oP

the sl~~re c nstraint end is entitled to rely on the protection provided in section

11.2.1; and

11.2.3. the protectic►n afforded to any Affected Shareholder in section 11.2.1 is

effective fr~m the date the AffecCed Shar~hotder is in contravention of thc; share

constraint a~.s a result of the actions ~f tl~e Corporalian described above, up to

and includirpg the date that is 1$0 days after that date.

'fh~ accidental fail r~ or c~n~issian to give the notice reierr~;d tc~ in section 1 1.2.2 to one

or mare of tl~e f1 cted Shareholders shaft not at'fect the validity of the provisions o('

ibis section 1 I.2.

11.3. Notwithstanding a yocher provision of this Schedule "Ei", A contravention of ~hc share

constraint shall ha ~ nu consequences except those t1~ai are expressly pravidec~ f'or in

this Schedule ̀ B" Far greater certainty but without limiting; the generality of the

faregoin~:

1 1.3.1. no tr~nsfer,~issue or ownership af, a~~d ~za title to, Voti~ig Shares;

1.3.2. na resnlutia~n c~fshareholciers {~:xcept to tl~e extent that the result is af'Fected as 
a

result of a c~ireetors' detern~i~~atian under subsection 4.:x.1); and

1.3.3. no aot of ~he Corporation, including any transfer oi' property to or by 
the

wiU be invalid nr o~herwise aFtccted by any conCravention of the share c~nstrainl.

12. llIRECTORS' ll~TERMINATiQNS

12.I. 'I'hc directors of tl e Cprparation shall hAve the sole right a~7t1 authority to administer

the provisions of this Schedule "f3" and to make any determination required or

contenz~latccJ and r this Sch~dulc "I3". In so acting, the directors oi' lh~ Corpuratio~~

shall enjUy, in addition to the' powers set out in this Schedule "I3", nll ~f' the }powers

necessary ar desir hle, in their sole opinion, to carry out the intent and purpose of this

Schedule "B" incl ding, without limitation, the pavver to require:

12.1.1. the filinb o a shar~l~alder's declaration under section 13;

12.1.2. the proc~uc ion of all documents in the possession, power Ur antral of Che

maker ofth shareholder's declaration couching or concez~nin~ the subject of the;
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shareholder s declaration, together with ccrtificat.ion Chat such production has

been made;

12.1.3. the respon e to such written interro~;atorics caneernin~ the subject af` the

sllarehotc~er s declaration as the directors of the Corporation may d~;tern~ine to

ask the rna r of the shareholder's declaration; send

12.1.4. the attends ce before the directors cat` Che Corporation of the maker at' the

shareholder s declaration ~r suc1~ other persons or compa»ies related thereto as

the director may determine, for the purpose of responding to questions from

the directo of the Corporation concerning the subject of the shareholder's

d~claraCion.,

12.2. In tt~c: went of t~ dir~ctars' det~n»inatian that a person ar (:QC17~c~ily FIc~S 1'ail~d to

provide a complet ,accurate and timely response to a request for infon~aatia~ that thr;

directors oFthe Ca poratia~~ have macfc pursuant to their powers under section 12.1, the

directors of the C rporation may draw an inference adverse to the interests of that

person or company

12.3. The directors of he Cc~rpnration shall make, an a basis which is timely in the

cireunist~nces, a!1 eterminatians necessary for the administration ~f t17c~ prcwisions ai'

this Schedule "C3" nd, without limitation, iF the directors of the Corporation c~nsid~r

that there are rea unable grounds ~ F'~r believing that a contravention of the share;

constraint has ace rred or will occur, the directors of the Corporation shall make a

det~rminatian wit respect to the matter. All directors' detcrminAtions shall be

conclusive, finAl nd binding except to the extent modified by any subsequent

direcCUrs' d~termi Atian. Notwithstanding Che forc;~oing, the directors of the

Corporation may d legate, in whole or in part:

12.3.1. their powe to make a directors' deteri~~ination in res}a4ct of any particular

matt:cr to a ommittee ai'the board of directors ~f the Corporation; and

12.3.2. any of their ether powers under this Schedule ̀ 'B" i~~ accord2ncc; with sections

127 and 13 (a) of d1e QBCI~.

12.4. In adrninistcring th ~ previsions of this Schedule "B", inaludin~, without limitation in

making any directo s' determination required or contemplated under this Schedule "t~",

the directors of the: Carpo~•atio~~ shall act honestly and in good faith" with a view to the

best interests of th Corporation and shall exercise their husiness;judgment. In this

can»ection, the dir clots of the C'orporaiian shall not owe fiduciary duties ar any duty

~f care to those wh could be affected by Choir deterrninatioas, although the directors of

the Corpc~ratian sh 11 e~~deavour to make their determinations by' why of a process that.

is fair in all the ircumst~nces la Those who could reasunab(y be expected to be

affected.

12.5. 'I`he directors of th Cacporatian shat( not be considered to he subject io a conflict of

interest in adminis ~eri»~ the provisions of this Schedule "f3" and there shall he no

reasonable apprehe sion of bias by reason only tllaC their awn tenure as directors or

!, Page 39/76



5. Continued

1R

officers of the C pnration could be affictec~ direcCly or indirectly, by a detcrniinfition

they are to make ursuant to the provisions of this Schedule ̀ B".

12.G. In administering e provisions of this Schedule "B", tl~e directors of the Gorparation

may rely an any information on which the directors of chi C~rpc~ration consider it

re~sanabl~; to rel i» the circumstances. Without limitation, the directors oC the

Corpnratian may ely upon any shareholder's declaration, the securities re~istcr of the

Corporation, the knowledge of any dir~otor, oi'ficer, em~loyce or agent of the

Corporation or a~y advisor to the Corporation and the opinion of counsei to the

Co~rparatioa.

1.2.7. Provided that the irectars of the Corporation have acted honestly and in good faith, nn

shareholder of th Corporation or any other interesCed person or 'company shall have

any claim or acti n abainst the Corporation or against ar~y director or officer of the

Cnrpc~ratinn nor s all the Corporation h~v~ any claim ar action a~~tinst any diree~c~r or

UHicer of the C ~poration arising out of or in relation to any act (including; any

omission to act) 'erformed under or in p~irsuance of the provisions of this Schedule

"I3", and, fur gr~:a~er certainty, nc;id~er the Corpar~tion nor any director or officer shall

be liable f'ar any ~1an~ages ar losses related to or as a eo~~sequence of any such act or

any brt;Auh nr alle ed breach of the provisions of this Scl~eclulc "C3". 'fo the extent chat,

in accordance wit i sections 12,1 or 12.3, any other person exercises the powers ai' Che

directors o1' tl~e orparation under these provisions, this section '12.7 applies mutali.s•

mulundis.

12.8. Any dis4ctars' de crmination required or coniernplated by this Schedule "t3" shall be

rxpresscd and c nclusively evidenced by a resoluCion of the direcCors of the

CorporaCion duly dopt~d.

13. ST3AREH4LDE~'S llFCLAI2ATIONS

3.1. Fir purposes ~f 'onitoring the compliance with and of enforcing the provisions o1'this

Schedule "I3", the directors ~f the Corporation may require that any registered holder or

bc;ncficial c~wncr f Voting Shares, or any other person ar company of wh~~m it is, in

the circumstance , reasonAble Ca make a request ('including, without limitaticm, any

person who wishe fio have ~ transfer of a "Voting Shari registered in the name af, or to

have a share iss ed to, thAt person), file with the Corporation ar its registrar And

transfer agent. a c mplcted shareholder's declaratiUn. The directory of the Corporation

shall approve fro i Cime Co time written guidelines with respect to chc nature of the

shareholder's dCcl,arrltiQi7 tQ b~ tC(~Ut;StG(~, I:I~C t1171CS ~f Wh1CI1 ShaCC~10ICI~C's declaraiinns

are to b~ re:qu~sted end any other rcleva~~t matters rel~tin~; to shareholder's

dcclaratians.

1 ;.2. A shareholder's eclaration shall be in the form from timE to time approved by the

directors of the C rporation under section 13.1 a.nd, wlt.hc~ut limitation, tnay be required

to be in the form f' a simple declarAtion in writing or a statutory declaration under the

E~~idenre Act {Un • rio). Without limitation, a shareholder's declaration may be required

to contain inform Lion with r~sptct to:
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13.2.1. whether the person or company is the beneficial owner af, pr exercises control

or directio over, particular Voting; Shares or whether any other person or

canpany is file b~n~ficial owner of, or exercises control or direction over, those

VoCing Sha es; A11CI

13.2.2. whether th person or cail~pany is acting jointly or in concert with any other

person or c mpany, including; ~rl~ether the person or company and any other

person or c mpany are parties C~ an agreement or an arrnn~;ement, a purpose oi'

which is to equirc them to act in concert with respect to their interests, direct or

indirect, in he Corporation.

14. MY

1 <1. i . Thy; invalidity Ur unenforceability pf any provision, in whole ar i►~ }part, of this

Schedule "I3" for a y reason shall plot affect the validity or enforceability oi' any other

provision or part th reaf;

14.2. Subject to the US ,the Regulation, file Ontario Orders, the Quebec Orders And tl~e

Qu~bee Undertakings, the directors of the Corporation may make, amend ar repeal any

rules or by-laws th4y deem necessary or appropriate to administer the share constraint.

14.3. In addition to deali
the provisions of
Corporation may al
the beneficial owns
as a result of a dire

ig with registered holders of Voting Shares in Clue administration of

Chic Schedule "B", the; directors of the Cc rparation and the

►o deal with the beneficial awne.r of Voting Shares if the identity of
r is known to the ciireetors of the Corporation and the Corporation

tors' determination. or otherwise.
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6. The arr~endment has been d~
Corporations Act.
La modiflcaUon a At2 dumenf
sacr~tcs par actions.

7. The resolution authorizing
corporation on
Les actionnaires ou les ad
modification le

(Yctar, Month, Oay)
(annc~, mots, jour)

These articles are signed in dupe
Les presents statues sort a~gnks

MAPLC GROUP ACQI
D'ACQUIS~TION GRO

(Print name of corporation from ArliCle 7
(Vaudlez ecnr le nom de {a soci8t§ de I'a

Byl
Par:

(Slgnatur0}

authorized as required by sections 168 and 170 (as applicable) of the Business

conform~ment aux articles 168 et 170 (selon le cas) de la Loi sur fes

amendment was approved by the sharehotdersldirectors (as applicable} of the

(salon le cas) de la soci@t~ ant apprauv@ la r~sotutlon autorisant la

ex~rnpiaire.

ITION COItPOR.A'1'ION / C~RPQRATI4N
E MAPLE

page 1)
le un A la pogo une).

Y ill. QitS~,ti`'~` U`~ (4`~YJ~~r.~. 7rir~ ry

iDescnpdon of Ofiicey f
{fonction)

07119 (26~9I05) ~ ' page 2 oi(de 2
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Oovern~ii~i11 Servioes

Qlltdl'10.

,C~ERTI'FICATE
This;l,.s to GBrtify That these.'~tti~lAs

tits effective on

Form 3
Buslnoss
Corporaflons
Act

Formule 3
Loisurles
socf9f8s par
actions

~llYiifsf8i~►" icesr
u~~rGtcb9 $`ouv9Ynem9ntaux

~~f,~TIFI:CAT
CecFce~ifie; cjue.• fps presents statuts
~ntrent!efivigueur.l~

~~Y 1 3 ~JIAt, ~ot~

g7'ieclor / Oirectri°
84.siness CorporatiOns;Act /:L'oi sur 1" , ~soci~t8s par actions

~I

Ontario Corporation Number
Numero de la soci8t8 en Ontario

2283189

ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION

2.

3.

The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS)

D6nomination socials actuellg da la soci~l2 (8crire en LETTRES MAJUSCULES SEULEMENT)

~0 : 0000~0~000~0~~00~~ ~~~~~~~~~

a0000~o,00000000000~0000• 00000~~000~000000~00000~~~~~~~~~~~~~~

The name of the corporation is changed to (if applicable ): (Set out in BLOCK CAPITAL LETTERS)

Nouvelle dAnominaiion socials de la soci~l~ (s'il y a lieu) (ecrire en LETTRES MAJUSCULES SEULEMENT)

Date of incorporationlamalgamatfon:
Date de la constitution ou de ~a fusion

2011 /04/28
(Year, Month, Day)
(ann~e, mois, jour)

4. Complete only if there is a change in the number of directors or the minimum /maximum number of directors.

II faut remplir cette partfe seulement si le Hombre d'administrateurs ou si le Hombre minimal ou maximal

d'administrateurs achange

Number of directors islare: minimum and maximum number of directors is/are:

Nombre d'administrateurs ; ! Hombres minimum et maximum d'administrateurs

07119 (2008/06)

Number minimum and maximum

Nombre minimum et maximum

~r ~ 3 24ou

5. The articles of the corporatlor~ are amended as follows;
Les statuts de la sociBt~ sont Fnodifies de la faron suivante

(a) by changing the name of the Corporation to Maple Group Acquisition Corporation /

Corporation d'Acquis tion Groups Maple;
(b) by deleting paragraph 9 of the Articles of the Corporation in its entirety and by

replacing it with the following:
"The Corporation may be legally designated by the English version of its name or the

French version of its name."

~ Queen's Printer for Ontario, 2008 / D imprimeur de la Reins pour ('Ontario, 2008 Page 1 o(Ido 2
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(c) by deleting paragraph 3 of the Articles of the Corporation in its entirety and by replacing it
with the following:

"A mininnum of 3 directors and a maximum of 24 directors";

(d) by increasing the authorized capital of the Corporation by creating an unlimited number of
Preference Shares, issuable in series;

(e) by deleting paragraph 6 of the Articles of the Corporation in its entirety and replacing it with
the following:

(i) an unlimited number of shaves to be designated as common shares; and
(ii) an unlimited number of shares to be designated as Preference Shares, issuable in series.

(~ by deleting paragraph 7 of the Corporation's Articles in its entirety and replacing it with the
following:

1. PREFERENCE SHARES

1.1 Directors' Right to Tssue One or More Series

The Preference Shares may be issued at any time or from time to time in one or more series.

Before any shares of a series are issued, the board of directors of the Cozporation shall fix the

number of shares that will form that series and shall, subject to limitations set out in the Articles of

the Cozporation, determine the (designation, rights, privileges, restrictions and conditions to be

attached to the Preference Shares of that series, the whole subject to the filing with the Director

(as defined in the Business Corporations Act (Ontario) (the "OBCA")) of Articles of Amendment

containing a description of that; series including the rights, privileges, restrictions and conditions

determined by the board of directors of the Corporation.

1.2 Ranking of the Preference Shazes

1.2.1 The Preference Shares of~,,each series shall rank on a parity with the Preference Shares of

every other series with respect to dividends and return of capital in the event of the liquidation,

dissolution or winding-up of the Corporation, and shall be entitled to a preference over the
Common Shares of the Cozporation and over any other shares ranking junior to the Preference

Shares with respect to priority in payment of dividends and in the distribution of assets in the

event of the liquidation, dissolution or winding-up of the Corporation, whether voluntary or
involuntary, or any other distribution of the assets of the Corporation among its shareholders for

the purpose of winding-up its affairs.

1.2.2 If any cumulative dividends, whether or not declared, or declared non-cumulative dividends
or amounts payable on a returnof capital in the event of the liquidation, dissolution or winding-up
of the Corporation are not paid in full in respect of any series of the Preference Shares, the
Preference Shares of all series shall participate rateably 'in respect of those dividends in
accordance with the sums that Would be payable on those shares if all of those dividends were
declared and paid in full, and iri respect of that return of capital in accordance with the sums that
would be payable on that return} of capital if all sums so payable were paid in full; provided,
however, that if there are insufficient assets to satisfy in full all of those claims, the claims of the
holders of the Preference Shared with respect to return of capital shall be paid and satisfied first
and any assets then remaining shall be applied towards the payment and satisfaction of claims in
respect of dividends.

07119 (2008/06) ~
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1.2.3 The Preference Shares of any series may also be given any other preference not inconsistent

with the rights, privileges, restrictions and conditions attached to the Preference Shares as a class

over the Common Shares of the Corporation and over any other shares ranking junior to the

Preference Shares as may be determined in the case of that series of Preference Shares.

1.3 Voting Rights

Except as referred to below or as required by law or unless provision is made in the Articles of the

Corporation relating to any series of Preference Shares that the series is entitled to vote, the holders

of the Preference Shares shall not be entitled as such to receive notice of, to attend or vote at any

meeting of the shareholders of the Corporation.

1.4 Amendment with Approval of Holders of the Preference Shares

The rights, privileges, restrictions and conditions attached to the Preference Shares as a class may

be added to, changed or removed but only with the approval of the holders of the Preference Shares

given as specified below,

1.5 Approval of Holders of the Preference Shares

1.5.1 The approval of the holders of the Preference Shares to add to, change or remove any right,

privilege, restriction or condition attaching to the Preference Shares as a class or in respect of any

other matter requiring the consent of the holders of the Preference Shares may be given in any

manner as may then be required by law, subject to a minimum requirement that the approval be

given by resolution signed by ,all the holders of the Preference Shares or passed by the affirmative

vote of at least 2/3 of the votes cast at a meeting of the holders of the Preference Shares duly called

and held for that purpose.

1.5.2 The formalities to be observed with respect to the giving of any notice of any meeting or any

adjourned meeting, the quorum required for the meeting and the conduct of the meeting shall be

those from time to time prescribed by the by-laws of the Corporation with respect to meetings of

shareholders, or if not so prescribed, as required by the OBCA as in force at the time of the

meeting. On every poll taken ~t every meeting of the holders of the Preference Shares as a class, or

at any joint meeting of the holders of two or more series of Preference Shares, each holder of

Preference Shares entitled to vote at the meeting shall have one vote in respect of each $1.00 of the

issue price of each Preference, Share held, or if every series of Preference Shares is convertible into

or exchangeable for Common' Shares, each holder shall have one vote in respect of each Common

Share into which that holder'sjPreference Shares are convertible or exchangeable.

2. COMMON SHARES

2.1 Voting Rights

The holders of the Common Shares shall be entitled to receive notice of and to attend all nneetings

of shareholders of the Corporation except meetings at which only the holders of another class or

series are entitled to vote sepaiately as a class or series, and shall be entitled to one vote at all those

meetings in respect of each Common Share held.

07119 (2008/06)
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2.2 Dividends

Subject to the rights, privileges; restrictions and conditions attaching to the Preference Shares, the

holders of the Common Shares ;shall, at the discretion of the directors, be entitled to receive any

dividends declared and payable' by the Corporation on the Common Shares.

2.3 Liquidation, Dissolution or 'Winding-Up

Subject to the rights, privileges, restrictions and conditions attaching to the Preference Shares, upon

the liquidation, dissolution or winding-up of the Corporation or other distribution of the Corporation's

assets among its shareholders for the purpose of winding-up its affairs, the holders of the Common

Shares shall be entitled to receive the remaining assets of the Corporation.

i

o~i,s ~zoosios~
Page 47/76



6. The amendment has been duly authorized as required by sections 168 and 170 (as applicable) of the Business
Corporations Act.
La modification a ate dOmenl autoris~e conform~ment aux articles 168 et 170 (selon le cas) de la Loi sur les
soci~t8s par actions. j

7. The resolution authorizing the amendment was approved by She shareholdersldirectors (as applicable) of the
corporation on
Les actionnaires ou les adm nistrateurs (selon le cas) da la soci~tA ont approuv~ la resolution aulorisant la
modification le

2011/05/13

(Year, Month, Day)
(ann8e, mois, jour)

These articles are signed in duplicate.
Les presents statuts sont signs en double exemplaire.

2283189 ONTARIO INC

(Print name of corporation from Article 1 on page 1)
(Veuillez ~crir le nom de la soci8t3 de I'artiCle un ~ la page une).

Byl
Par:

Director

(Description of Once)
(FoncQon)

Steven M. Harris

07119 (2008/06) I ~ Page 2 oflde 2
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Page : 1

Ontario Corporation Number
Request ID / Demande n° Numero de 1a compagnie en Ontario

13125094 2283189

FORM 1 FORMULE NUMERO 1

BUSYNESS CORPORATIONS ACT', / LOI SUR LE5 COMPAGNIES

ARTICLES OF INCORPORATION
STATUTS CONSTITUTIFS

1. The name of the corporation is: Denomination socis2e de Ia compagnie:

2283189 ONTARIO INC.

2. The address of the registered office is: Adresse du siege social:

100 KING STREET WEST,! Suite 4400

1 FIRST CANADIAN PLACE

(Street & Number, or R,R. Number & i£ Multi-Office Building g3.ve Room No.)

(Rue et numero, ou num~ro de la R;R, et, s'il s'agit edffice a bureau, num~ro du bureau)

TORONTO ONTARIO

CANADA M5X 1B1

(Name of Municipality or Post Office) (Postal Code/Code postal)

(Nom de la municipality ou du bureau de poste)

3. Number (or minimum and maximum Nombre (ou nombres minimal et maximal)

number) of directors is: d'administrateurs:

Minimum 1 Maximum 10

4. The first director s) is/are: Premi.er(s) admi.nistrateur(s):

First name, initials and surname Resident Canadian State Yes or No

Prenoia, initiales et nom da famil~.e Resident Canadian Oui/Non

Address £or service, giving Streek & No. Domicile elu, y compris 2a rue et le

or R.R. No., Municipality and Postal Code n~~ro, le nvm~ro de la R.R., ou Ie nom

de 1a municipaZite et 1e code postal

* STEVEN M. YES

HARRIS

100 KING STREET WEST Suite 4400

TORONTO ONTARIO

CANADA M5X 1B1
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13125094 ' 2283189

5 Restrictions, if any, on business the corporation may carry on or on powers the
corporation may exercise.
Limites, s'il y a lieu, imposees suxjactivites co~esciales ou aux pouvoirs de la compagnie.

None.

C The classes and any maximum nwnber o£ shares that the corporation is authorized

to issue:
Categories et nombre maximal, s'il y',a lieu, d'actions que la compagnie est

autorisee a emettre:

One class of shares in an unlimited number to be designated as common

shares.
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7. Rights, privileges, restrictions and conditions (if any) attaching to each class of shares

and directors authority with respect to any class of shares which may be issued in series:

Droits, privileges, restrictions et conditions, s'tS y a lieu, rattach~s ~ cheque

categoric d'actions et pouvoirs des administrateurs relatifs a cheque cat~goria d'actions

que pent etre emise en series

1. Dividends

1.1 The holders of common shares shall be entitled to receive dividends and

the Corporation sha17. pay dividends thereon, as and when declared by the

board of directors of the Corporation out of moneys properly applicable to

the payment of dividends, in such amount and in such form as the board of

directors may £rom tame to time determine, and all dividends which the

directors may declare on the common shares shall be declared and paid in

equal amounts per share on all common shares at the time outstanding.

2. Dissolution

2.]. In the event o£ the dissolution, liquidation or winding-up of the

Corporation, whether voluntary or involuntary, or any other distribution of

assets of the Corporation among its shareholders for the purpose of winding

up its affairs, the holders of the common shares shall be entitled to

receive the remaining propertX and assets of the Corporation.

3. Voting Rights

3.1 The holders of the common ',shares shall be entitled to receive
 notice of

and to attend all meetings of',the shareholders of the Corporation
 and shall

have one vote for each commonlshare held at all meetings of the

shareholders of the Corpora
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8. The issue, transfer or ownership of shares is/is not restricted and the restrictions (if any)
are as follows:
L'emission, 2e transfart ou la propri~te d'actions est/n'est pas restreinte. Les
restrictions, s'iI y a lieu, sont les suivantes:

The right to transfer securities of the Corporation (other than debt

securities that are not convertible into shares oP the Corporation) shall

be restricted in that no holder of such securities shall be entitled to

transfer any such securities without either:

(a) if the transfer of such !securities is restricted by any security

holders' agreement, complyizig with such restrictions in such agreement; or1

(b) if there are no such restrictions, either:

(i) the express sanction of ',the holders of more than 50~ of the voting

shares of the Corporation for the time being outstanding expressed by a

resolution passed at a meeting of the shareholders or by an instrument or

instruments in writing signed by the holders of more than 50~ of such

shares; ox

(ii) the express sanction of the directors of the Corporation expressed by

a resolution passed by the votes o£ a majority of the directors of the

Corporation at a meeting ofithe board oP directors or signed by all of the

directors entitled to vote on that resolution at a meeting of directors.
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9. Other provisions, (if any, are):
Autres dispositions, s'il y a lieu

None.
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10. Tho names and addresses o£ the incorporators are
Nom et adresse des foadateurs

First name, initials and last name Prenom, initiale et nom de
or corporate name ', famille ou denomination socials

mall address for service or address of registered office or o£ principal place of business
giving street & No. or R.R. No.,imunicipality and postal code
Domicile elu, adresse du siege social au adresse de 1'etablissement pzincipal, y compris
la rue et le num~ro, le numero de la R.R., le nom de la municipalite et 2a code posta3

* STEVEN M. HARRIS

100 KING STREET WEST Suite 4400

TORONTO ONTARIO

CANADA M5X 1B1
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AMENDED AND RESTATED BY —LAW NO. 1

A by-law relating generally to the transaction of the business and affairs of

MAPLE GROUP ACQUISITION CORPORATION

(or Corporation d'Acquisition Groupe Maple)
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BE IT ENACTED as a by-law',of the Corporation effective July 31, 2012 as follows:

~' ARTICLE 1

INTERPRETATION

Section 1.1 Definitions.

(1) In the by-laws of the Corporation, unless the context otherwise requires:

"Act" means the Business Corporations Act, R.S.O. 1990, c. 13.16 and any statute that

may be substituted therefor, as from time to time amended, and includes the regulations

thereunder from time to time.

"affiliate" shall have the meaning ascribed thereto under the Securities Act.

"appoint" includes "elect" and vice versa.

"Articles" means the articles on which is endorsed the certificate of incorporation of the

Corporation, as from time to time amended or restated.

"associate" shall have the meaning ascribed thereto under the Securities Act.

"board" means the board of directors of the Corporation and "director" means a member

of the board.

"by-laws" means this by-law and all other by-laws of the Corporation from time to time

in force and effect.

"cheque" includes a draft.

"Commission" means the Ontalrio Securities Commission or any successor thereto.

"Corporation" means the corporation incorporated under the Act on April 28, 2011 by the

said certificate endorsed on the Articles and named Maple Group Acquisition Corporation (or, i
n

French, Corporation d'Acquisition Grqupe Maple).

"day" means a clear day and '; a period of days shall be deemed to commence the day

following the event that began the period and shall be deemed to terminate at midnight of the last

day of the period except that if the last day of the period falls on a Sunday or holiday the period

shall terminate at midnight of the day next following that is not a Sunday or holiday.

"meeting of shareholders" includes an annual meeting of shareholders and a special

meeting of shareholders.
i

"person" means an individuals partnership, unincorporated organization, association or

syndicate, trust, trustee, executor, ad inistrator, or other legal representative.

~~ ~~ •~
recorded address means in 'the case of a shareholder, the shareholders address as

recorded in the securities register; and in the case of joint shareholders the address appearing in
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the securities register in respect of such joint holding or the first address so appearing if there are

more than one; in the case of an officer, auditor or member of a committee of the board, his or

her latest address as recorded in the records of the Corporation; and, in the case of a director, his

or her latest address as recorded in the records of the Corporation or in the most recent notice

filed under the Corporations Information Act, R.S.U. 1990, c. C.39, whichever is the more

current. I

"Securities Act" means the Securities Act, R.S.O. 1990, c. S.S and any statute that may be

substituted therefor, as from time to time amended, and includes the regulations, rules and orders

issued thereunder from time to time.

"signing officer" means, in relation to any instrument, any person authorized to sign the

same on behalf of the Corporation by or pursuant to Section 2.4.

(1) Save as aforesaid, words and expressions defined in the Act have the same meanings

when used herein. Words importing the singular number include the plural and vice

versa, and words importing gender include the masculine, feminine and neuter genders.

(2) The division of this by-law into separate articles, sections, subsections and clauses, the

provision of a table of contents and index thereto, and the insertion of headings are for

convenience of reference only and shall not affect the construction or interpretation of

this by-law.

(3) A11 times mentioned in this by-law shall be local time in Toronto on the date concerned,

unless the subject matter or context otherwise requires.

ARTICLE 2

BUSINESS OF THE CORPORATION

Section 2.1 Registered Office.

Until changed in accordance with the Act, the registered office of the Corporation shall

be in the municipality or geographic township within Ontario initially specified in the Articles.

Section 2.2 Corporate Seal.

Until changed by the board, the corporate seal of the Corporation shall be in the form

impressed hereon. j

Section 2.3 Financial Year.

Until changed by the board, the financial year of the Corporation shall end on the last day

of December in each year. i~

Section 2.4 Execution of Instruments.i

Deeds, transfers, assignments, contracts, obligations, certificates and other instruments

may be signed on behalf of the Corporation by any one officer or director of the Corporation. In
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addition, the board may from time to time direct the manner in which and the person or persons

by whom any particular instrument or class of instruments may or shall be signed. Any signing

officer may affix the corporate seal to any instrument requiring the same.

Section 2.5 Banking Arrangements.

The banking business of the Corporation including, without limitation, the borrowing of

money and the giving of security therefor, shall be transacted with such banks, trust companies

or other bodies corporate or organizations as may from time to time be designated by or under

the authority of the board. Such banking business or any part thereof shall be transacted under

such agreements, instructions and delegations of powers as the board may from time to time

prescribe or authorize.

Section 2.6 Voting Rights In Other Bodies Corporate.

The signing officers of the Corporation may execute and deliver proxies and arrange for

the issuance of voting certificates or other evidence of the right io exercise the voting rights

attaching to any securities held by the Corporation. Such instruments, certificates or other

evidence shall be in favour of such person or persons as may be determined by the officers

executing such proxies or arranging for the issuance of voting certificates or such other evidence

of the right to exercise such voting rights. In addition, the board may from time to time direct the

manner in which and the person or persons by whom any particular voting rights or class of

voting rights may or shall be exercised.

Section 2.7 Divisions

The board may cause the business and operations of the Corporation or any part thereof

to be divided or segregated into ode or more divisions upon such basis, including without

limitation, character or type of businesses or operations, geographical territories, product lines or

goods or services as the board may consider appropriate in each case. From time to time the

board or, if authorized by the board; the chief executive officer may authorize, upon such basis

as may be considered appropriate in each case:

(a) Sub-Division and Consolidation. The further division of the business and

operations of any such division into sub-units and the consolidation of the

business and operations of any such divisions and sub-units;

(b) Name. 'the designation of any such division or sub-unit by, and the carrying on of

the business and operations of any such division or sub-unit under, a name other

than the name of the'Corporation; provided that the Corporation shall set out its

name in legible characters in all contracts, invoices, negotiable instruments and

orders for goods or services issued or made by or on behalf of the Corporation;

and

(c) Officers. The appointment of officers for any such division or subunit, the

determination of them powers and duties, and the removal of any such officer so

appointed without prejudice to such officer's rights under any employment
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contract or in law, provided that any such officers shall not, as such, be officers of

the Corporation, unless expressly designated as such.

ARTICLE 3
DIRECTORS

Section 3.1 Number of Directors and Quorum.

Until changed in accordance' with the Act the board shall consist of such number of

directors within the minimum and maximum number of directors provided for in the Articles as

is determined by special resolution or, if such special resolution empowers the board to

determine the number, by a resolution of the board. Subject to the Act, the quorum for the

transaction of business at any meeting of the board shall consist of two-thirds of the number of

directors determined in the manner set forth above or such other number of directors as the board

may from time to time determine, including two directors who satisfy the criteria for public

venture expertise set out in the undertakings of the Corporation to the British Columbia

Securities Commission and the Alberta Securities Commission dated July 31, 2012 (as the same

may be amended, supplemented or replaced from time to time). If the Corporation has fewer

than three directors, all directors must be present to constitute a quorum.

Section 3.2 Action by the Board.

The board shall manage or supervise the management of the business and affairs of the

Corporation. Subject to the Act, the powers of the board may be exercised by resolution passed

at a meeting at which a quorum is present or by resolution in writing signed by all the directors

entitled to vote on that resolution at a meeting of the board. Where there is a vacancy in the

board, the remaining directors may exercise all the powers of the board so long as a quorum

remains in office. Where the Corporation has only one director, that director may constitute a

meeting. ',

Section 3.3 Meeting by Telephone;.

Subject to the Act, if all the directors of the Corporation present at or participating in a

meeting consent, a meeting of the board or of a committee of the board may be held by means of

telephone, electronic or other communication facilities, and a director participating in such a

meeting by such means is deemed fot~ the purposes of the Act to be present at that meeting. Any

such consent shall be effective whether given before or after the meeting to which it relates and

may be given with respect to all meetings of the board and of committees of the board.

Section 3.4 Place of Meetings.
I

Meetings of the board may be held at any place within or outside Ontario and, in any

financial year of the Corporation, a majority of the meetings of the board need not be held in

Canada.

Page 64/76



Section 3.5 Calling of Meetings.

Meetings of the board shall be held from time to time at such time and at such place as

the board, the chair of the board, the chief executive officer, or any two directors may determine.

Section 3.6 Notice of Meeting.

Notice of the time and place of each meeting of the board shall be given in the manner

provided in Section 10.1 to each director not less than forty-eight hours before the time when the

meeting is to be held. A notice of a meeting of directors need not specify the purpose of or the

business to be transacted at the meeting except where the Act requires such purpose or business

to be specified. A director may in any manner and at any time waive a notice of or otherwise

consent to a meeting of the board and; subject to the Act, attendance of a director at a meeting of

the board is a waiver of notice of the meeting.

Section 3.7 First Meeting of New Board.

Provided a quorum of directors is present, each newly elected board may without notice

hold its first meeting immediately following the meeting of shareholders at which such board is

elected.

Section 3.8 Adjourned Meeting.

Notice of an adjourned meeting of the board is not required if the time and place of the

adjourned meeting is announced at the original meeting.

Section 3.9 Regular Meetings.

The board may appoint a day or days in any month or months for regular meetings of the

board at a place and hour to be named'; A copy of any resolution of the board fixing the place and

time of such regular meetings shall be sent to each director forthwith after being passed, but no

other notice shall be required for any such regular meeting except where the Act requires the

purpose thereof or the business to be transacted thereat to be specified.
~~

Section 3.10 Chair of Meetings of tl~e Board.

The chair of any meeting o~' the board shall be the first mentioned of such of the

following officers as have been appointed and who is a director and is present at the meeting:

chair of the board, vice-chair of the bgard, the chief executive officer or the president. If no such

officer is present, the directors present shall choose one of their number to be chair.

Section 3.11 Votes to Govern.

At all meetings of the board every question shall be decided by a majority of the votes

cast on the question. In case of an equality of votes, the chair of the meeting shall be entitled to a

second or casting vote.
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Section 3.12 Conflict of Interest.

Directors and officers of the Corporation shall comply with the conflict of interest

provisions in the Act. ':

Section 3.13 Remuneration and Expenses.

The directors shall be paid such remuneration for their services as the board may from

time to time determine. The directors shall also be entitled to be reimbursed for travelling and

other expenses properly incurred by them in attending meetings of the board or any committee

thereof. Nothing herein contained shall preclude any director from serving the Corporation in

any other capacity and receiving remuneration therefor.

Section 3.14 Applicable Legislation'.

For greater certainty, the provisions of this Article 3 are subject to any applicable law

relating to the board, including without limitation the Securities Act.

ARTICLE 4
COMMITTEES

Section 4.1 Committees of the Board.

The board may appoint from their number one or more committees of the board, however

designated, and delegate to any such committee any of the powers of the board except those

which pertain to items which, under the Act, a committee of the board has no authority to

exercise.

Section 4.2 "Transaction of Business.

The powers of a committee 'of the board may be exercised by a meeting at which a

quorum is present or by resolution i~► writing signed by all members of such committee who
would have been entitled to vote on xhat resolution at a meeting of the committee. Meetings of

such committee may be held at such place or places designated in Section 3.4.

Section 4.3 Advisory Bodies.

The board may from time to time appoint such advisory bodies as it may deem advisable.

Section 4.4 Procedure.

Unless otherwise determined by the board, each committee and advisory body shall have

power to fix its quorum at not lessthan a majority of its members, to elect its chair, and to

regulate its procedure. i
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ARTICLE 5
OFFICF,RS

Section 5.1 Appointment

The board may from time to time appoint a chair of the board, avice-chair of the board,

chief executive officer, one or more ;presidents (to which title may be added words indicating

seniority or function), one or more vice-presidents (to which title may be added words indicating

seniority or function), a chief financial officer, a secretary, a treasurer and such other officers as

the board may determine, including one or more assistants to any of the officers so appointed.

'the board may specify the duties of and, in accordance with this by-law and subject to the

provisions of the Act and the Securities Act, delegate to such officers powers to manage the

business and affairs of the Corporation. Subject to Section 5.2, an officer may but need not be a

director and one person may hold more than one office.

Section 5.2 Chair and Vice-Chair of the Board.

The board may from time to Rime appoint a chair of the board and avice-chair of the

board who shall be directors and may., not be chief executive officer. If appointed, the board may

assign to them any of the powers and',duties that are by any provisions of this by-law assigned to

the chief executive officer, and they shall, subject to the provisions of the Act, have such 
other

powers and duties as the board may specify. During the absence or disability of the chair 
of the

board, his or her duties shall be performed and his or her powers exercised by the vic
e-chair of

the board.

Section 5.3 Chief Executive Officer.

The board may from time to time appoint a chief executive officer. If appointed, he 
or she

shall, subject to the authority of the board, have general supervision of the business and affa
irs of

the Corporation; and he or she shall, subject to the provisions of the Act, have such oth
er powers

and duties as the board may specify.

Section 5.4 President.

A president shall have such powers and duties as the board may specify.

Section 5.5 Vice-President.

A vice-president shall have such powers and duties as the board or the chief executive

officer may specify. 'i

Section 5.6 Chief Financial Officer.

The chief financial officer shall keep proper accounting records in compliance with the

Act and shall be responsible for the; deposit of money, the safekeeping of securities and th
e

disbursement of the funds of the Corporation; he or she shall render to the board wheneve
r

required an account of all his or her':. transactions as chief financial officer and of the financia
l
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position of the Corporation; and he or she shall have such other powers and duties as the board or

the chief executive officer may specify.

Section 5.7 Secretary.

The secretary shall attend and be the secretary of all meetings of the board (or arrange for

another individual to so act), shareholders and committees of the board and shall enter or cause

to be entered in records kept for that! purpose minutes of all proceedings thereat; he or she shall

give or cause to be given, as and when instructed, all notices to shareholders, directors, officers,

auditors and members of committees of the board; he or she shall be the custodian of the stamp

or mechanical device generally used',for affixing the corporate seal of the Corporation and of all

books, papers, records, documents, and instruments belonging to the Corporation, except when

some other officer or agent has been appointed for that purpose; and he or she shall have such

other powers and duties as the board or the chief executive officer may specify.

Section 5.8 Treasurer.

The treasurer shall have such powers and duties as the board or the chief executive

officer may specify.

Section 5.9 Powers and Duties of Other Officers.

The powers and duties of all other officers shall be such as the terms of their engagement

call for or as the board or the chief executive officer may specify. Any of the powers and 
duties

of an officer to whom an assistant has been appointed may be exercised and performed by 
such

assistant, unless the board or the chief executive officer otherwise directs.

Section 5.10 Variation of Powers and Duties.

The board may from time to time and subject to the provisions of the Act, vary, add to 
or

limit the powers and duties of any officer.

Section 5.11 Term of Office.

The board, in its discretion, may remove any officer of the Corporation, without prejudice

to such officer's rights under any employment contract with the Corporation. Otherwise each

officer appointed by the board shall hold office until his or her successor is appointed, or until his

or her earlier resignation.

Section 5.12 Terms of Employment and Remuneration.

The terms of employment anc~ the remuneration of an officer appointed by the board shall

be settled by it from time to time or by a committee of the board appointed for that purpose.

Section 5.13 Agents and Attorneys]

The Corporation, by or under the authority of the board, shall have power from time to

time to appoint agents or attorneys for the Corporation in or outside Canada with such powers of
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management, administration or otherwise (including the power to sub-delegate) as may be
thought fit, subject to the provisions df the Act.

ARTICLE 6
PROTECTION OF DIRECTORS, OFFICERS AND OTHERS

Section 6.1 Limitation of Liability;

Every director and officer of the Corporation in exercising his powers and discharging his
or her duties shall act honestly and in good faith with a view to the best interests of the

Corporation and shall exercise the care, diligence and skill that a reasonably prudent person

would exercise in comparable circumstances. Subject to the foregoing, no director or officer

shall be liable for the acts, neglects or defaults of any other director, officer or employee, or for

joining in any act for conformity, ~! or for any loss, damage or expense happening to the

Corporation through the insufficiency or deficiency of title to any property acquired for or on

behalf of the Corporation, or for the insufficiency or deficiency of any security in or upon which

any of the monies of the Corporation shall be invested, or for any loss or damage arising from

the bankruptcy, insolvency or tortious acts of any person with whom any of the monies,

securities or effects of the Corporation shall be deposited, or for any loss occasioned by any error

of judgment or oversight on his or her part, or for any other loss, damage or misfortune whatever

which shall happen in the execution of the duties of his or her office or in relation thereto;

provided that nothing herein shall 'relieve any director or officer from the duty to act in

accordance with the Act or any other applicable law or from liability for any breach thereof.

Section 6.2 Indemnity.

(a) Subject to the limitatigns contained in the Act, the Corporation shall indemnify a

director or officer, a former director or officer, or a person who acts or acted at the

Corporation's request as a director or officer of a body corporate of which the

Corporation is or was: a shareholder or creditor, and his or her heirs and legal

representatives, against all costs, charges and expenses, including an amount paid

to settle an action or satisfy a judgment, reasonably incurred by him or her in

respect of any civil, criminal or administrative action or proceeding to which he or

she is made a party by reason of being or having been a director or officer of the

Corporation or such body corporate, if:

(i) He or she acted honestly and in good faith with a view to the best interests

of the Corporation; and

(ii) In the case oft a criminal or administrative action or proceeding that is

enforced by a j monetary penalty, he or she had reasonable grounds for

believing that leis or her conduct was lawful.

(b) The Corporation shall lalso indemnify such person in such other circumstances as

the Act permits or requires. Nothing in this by-law shall limit the right of any

person entitled to indemnity to claim indemnity apart from the provisions of this

by-law.
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Section 6.3 Insurance.

The Corporation may purchase and maintain insurance for the benefit of any person

referred to in Section 6.2 for such liabilities and in such amounts as the board may from time to

time determine and as are permitted by the Act.

ARTICLE 7
SHARES

Section 7.1 Allotment of Shares.

Subject to the Securities Act, 'the Act and the Articles, the board may from time to time

allot or grant options to purchase the uvhole or any part of the authorized and unissued shares of

the Corporation at such times and to such persons and for such consideration as the board shall

determine, provided that no share shal',l be issued until it is fully paid as provided by the Act.

Section 7.2 Commissions

The board may from time to time authorize the Corporation to pay a reasonable

commission to any person in consideration of the person's purchasing or agreeing to purchase

shares of the Corporation, whether from the Corporation or from any other person, or procuring

or agreeing to procure purchasers for any such shares.

Section 7.3 Registration of a Share Transfer.

The registration of any transfer of shares is subject to the satisfaction of any restrictions

on transfer contained in the Articles and on compliance with any applicable legislation, including

the Securities Act.

Section 7.4 Transfer Agents

The board may from time to 1
by the Corporation, (a) a trustee, tray
the register of transfers and one or
registrar, trustee or agent to maintai.
subject to the Act, one person may
above in respect of all securities and
The board may at any time terminate

ne appoint, for each class of securities and warrants issued

fer agent or other agent to keep the securities register and

lore persons or agents to keep branch registers and (b) a

a record of issued security certificates and warrants, and,

e appointed for the purposes of both clauses (a) and (b)

Warrants of the Corporation or any class or classes, thereof.

ch appointment.

Section 7.5 Non-Recognition of Trusts.

Subject to the provisions of 'the Act and the Articles, the Corporation may treat the

registered holder of a share as the person exclusively entitled to vote, to receive notices, to

receive any interest, dividend or other, payments in respect of the share, and otherwise to exercise

all the rights and powers of an owner pf the share.
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Section 7.6 Share Certificates.

Subject to the Articles, every'shareholder is entitled upon request to a share certificate in

respect of the shares held by the shareholder that complies with this Act or to anon-transferable

written acknowledgement of the shareholder's right to obtain a share certificate from the

Corporation in respect of the shares of the Corporation held by the shareholder.

If a share certificate contains' a printed or mechanically reproduced signature of a person

as permitted by the Act, the Corporation may issue the share certificate notwithstanding that the

person has ceased to be a director or an officer of the Corporation, and the share certificate is as

valid as if the person were a director or an officer at the date of its issue.

Section 7.7 Replacement of Share Certificates.

The board or any officer or agent designated by the board may in its or his or her

discretion direct the issue of a new share or other such certificate in lieu of and upon cancellation

of a certificate that has been mutilated or in substitution for a certificate claimed to have been

lost, apparently destroyed or wrongfully taken on payment of such reasonable fees and on such

terms as to indemnity, reimbursement of expenses and evidence of loss and of title as the board

may from time to time prescribe, whether generally or in any particular case.

Section 7.8 Joint Shareholders.

If two or more persons are registered as joint holders of any share, the Corporation shall

not be bound to issue more than one ,certificate in respect thereof, and delivery of such certificate

to one of such persons shall be sufficient delivery to all of them. Any one of such persons may

give effectual receipts for the certificate issued in respect thereof or for any dividend, bonus,

return of capital or other money payable or warrant issuable in respect of such share.

Section 7.9 Deceased Shareholders.

In the event of the death of,a holder, or of one of the joint holders, of any share, the

Corporation shall not be required to make any entry in the securities register in respect thereof or

to make any dividend or other payments in respect thereof, except upon production of all such

documents as may be required by law and upon compliance with the reasonable requirements of

the Corporation and its transfer agents.

Section 7.10 Applicable Legislation

For greater certainty, the provisions of this Article 8 are subject to any applicable

legislation relating to the shares of ~he Corporation, including without limitation the Securities

Act.
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ARTICLE 8
DIVIDENDS AND RIGHTS

Section 8.1 Dividends.

Subject to the provisions of tihe Act and the Articles, the board may from time to time

declare dividends payable to the shareholders according to their respective rights and interests in

the Corporation. The board may if it sees ~t establish a dividend policy from time to time.

Section 8.2 Dividend Cheques.

A dividend payable in money~may be paid by cheque drawn on the Corporation's bankers

or one of them, subject to the provisions of the Articles, to the order of each registered holder of

shares of the class or series in respect of which it has been declared and mailed by prepaid

ordinary mail to such registered holder at the registered holder's recorded address, unless such

holder otherwise directs. In the case ;of joint holders the cheque shall, unless such joint holders

otherwise direct, be made payable to the order of all of such joint holders and mailed to them at

their recorded address. The mailing of such cheque as aforesaid, unless the same is not paid on

due presentation, shall satisfy and disc'charge the liability for the dividend to the extent of the sum

represented thereby plus the amount, of any tax which the Corporation is required to and does

withhold.

Section 8.3 Non-Receipt of Cheques.

In the event of non-receipt of any dividend cheque by the person to whom it is sent as

aforesaid, the Corporation shall issue, to such person a replacement cheque for a like amount on

such terms as to indemnity, reimbursement of expenses, and evidence of non-receipt and of title

as the board may from time to time prescribe, whether generally or in any particular case.

Section 8.4 Unclaimed Dividends.:

Subject to applicable law and the Articles, any dividend unclaimed after a period of six

years from the date on which the same has been declared to be payable shall be forfeited and

shall revert to the Corporation.

ARTICLE 9
MEETINGS OF SHAREHOLDERS

Section 9.1 Annual Meetings.

The annual meeting of shareholders shall be held at such time in each year and, subject to

Section 9.3, at such place as the board, the chair of the board, the vice-chair of the board, chief

executive officer or the president ';may from time to time determine, for the purpose of

considering the financial statements' and reports required by the Act to be placed before the

annual meeting, electing directors, appointing an auditor (unless the Corporation is exempted

under the Act from appointing an auditor), and for the transaction of such other business as may

properly be brought before the meeting.
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Section 9.2 Special Meetings.

The board, the chair of the board, the vice-chair of the board, the chief executive officer

or the president shall have power to call a special meeting of shareholders at any time.

Section 9.3 Place of Meetings.

Subject to the Act and the Articles, meetings of shareholders shall be held at such place

in or outside Ontario as the directors determine or, in the absence of such a determination, at the

place where the registered office of the Corporation is located.

Section 9.4 Electronic Meetings. I

A meeting of shareholders may be held by telephonic or electronic means and a

shareholder, or a proxyholder or a shareholder's representative appointed in accordance with

these by-laws, who, through those means, votes at a meeting or establishes a communications

link to a meeting shall be deemed to be present at that meeting.

Section 9.5 Chair, Secretary and Scrutineers.

The chair of any meeting o f shareholders shall be the first mentioned of such of the

following officers as have been appointed and who is present at the meeting: chair of the board,

vice-chair of the board, the chief executive officer or the president. If no such officer is present

within fifteen minutes from the time fixed for holding the meeting, the persons present and

entitled to vote shall choose by vote one of their number to be chair. If the secretary of the

Corporation is absent, the chair shall appoint some person, who need not be a shareholder, to act

as secretary of the meeting. If desired, one or more scrutineers, who need not be shareholders,

may be appointed by a resolution or by the chair with the consent of the meeting.

Section 9.6 Persons Entitled to be 'resent.

The only persons entitled to be present at a meeting of shareholders shall be those entitled

to vote thereat, the directors and auditor of the Corporation and others who, although not entitled

to vote, are entitled or required under any provision of the Act or the Articles or bylaws to be

present at the meeting. Any other person may be admitted only on the invitation of the chair of

the meeting or with the consent of the',meeting.

Section 9.7 Quorum.

Subject to the Act and to Section 9.13, a quorum for the transaction of business at any

meeting of shareholders shall be two persons present in person, each being a, shareholder entitled

to vote thereat or a duly appointed p;roxyholder or representative for an absent shareholder so

entitled. If a quorum is present at the; opening of any meeting of shareholders, the shareholders

present or represented by proxy may proceed with the business of the meeting notwithstanding

that a quorum is not present throughout the meeting. If a quorum is not present at the opening of

any meeting of shareholders, the shareholders present or represented by proxy may adjourn the

meeting to a fixed time and place but may not transact any other business.
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Section 9.8 Proxyholders and Representatives.

(1) Every shareholder entitled to vote at a meeting of shareholders may appoint a

proxyholder, or one or more alternate proxyholders, who need not be shareholders, to act

as the shareholder's representative at the meeting in the manner and to the extent

authorized and with the authority conferred by the proxy. A proxy shall be in such form

as may be prescribed from tune to time by the directors or in such other form as the chair

of the meeting may accept and as complies with all applicable laws and regulations.

(2) Alternatively, every such shareholder which is a body corporate or association may

authorize by resolution of its directors or governing body an individual to represent it at a

meeting of shareholders and such individual may exercise on the shareholder's behalf all

the powers it could exercise if it were an individual shareholder. The authority of such an

individual shall be established by depositing with the Corporation a certified copy of such

resolution, or in such other', manner as may be satisfactory to the secretary of the

Corporation or the chair of the meeting. Any such proxyholder or representative need not

be a shareholder.

(3) Alternatively, an executor, administrator, committee of a mentally incompetent person,

guardian or trustee and, where a corporation is such executor, administrator, committee,

guardian or trustee of a testator, intestate, mentally incompetent person, ward or cestui

que trust, any duly appointed representative of such corporation, upon filing with the

secretary of the meeting sufficient proof of his or her appointment, shall represent the

shares in his, her or its handsiat all meetings of shareholders of the Corporation and may

vote accordingly as a shareholder in the same manner and to the same extent as the

shareholder of record. If there be more than one executor, administrator, com►nittee,
guardian or trustee, the provisions of this by-law respecting joint shareholders shall

apply.

Section 9.9 Joint Shareholders.

If two or more persons hold shares jointly, any one of them present or duly represented

by proxy at a meeting of shareholders may, in the absence of the other or others, vote the shares;

but if two or more of those persons ~re present in person or represented by proxy and vote, they

shall vote as one on the shares jointly' held by them.

Section 9.10 Votes to Govern.

At any meeting of shareholders every question shall, unless otherwise required by the

Act, the Articles, the by-laws or by ;law, be determined by a majority of the votes cast on the

question. In case of an equality of votes, the chair of the meeting shall be entitled to a second or

casting vote.

Section 9.11 Adjournment.

The chair at a meeting of shareholders may, with the consent of the meeting and subject

to such conditions as the meeting may decide, adjourn the meeting from time to time and place to

place. If a meeting of shareholders is adjourned for less than thirty days, it shall not be necessary
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to give notice of the adjourned meeting, other than by announcement at the earliest meeting that

is adjourned. Subject to the Act, ifi a meeting of shareholders is adjourned by one or more

adjournments for an aggregate of thirty days or more, notice of the adjourned meeting shall be

given as for an original meeting. A!ny business may be brought before or dealt with at any

adjourned meeting which might have'been brought before or dealt with at the original meeting in

accordance with the notice calling such original meeting.

Section 9.12 Resolution in Writing.

A resolution in writing signed. by all the shareholders entitled to vote on that resolution at

a meeting of shareholders is as valid as if it had been passed at a meeting of the shareholders

unless a written statement or written representation with respect to the subject matter of the

resolution is submitted by a director or the auditor, respectively, in accordance with the Act.

Section 9.13 Only One Shareholder;

Where the Corporation has only one shareholder or only one holder of any class or series

of shares, the shareholder present in person or duly represented by proxy constitutes a meeting.

ARTICLE 10
NOTICES

Section 10.1 Method of Giving Notices.

Any notice (which term includes any communication or document) to be given (which

term includes sent, delivered, or served) pursuant to the Act, the regulations thereunder, the

Articles, the by-laws or otherwise to a shareholder, director, officer, auditor or member of a

committee of the board shall be sufficiently given if delivered personally to the person to whom

it is to be given; or if delivered to the person's recorded address; or if mailed to the person at the

person's recorded address by prepaidjordinary or air mail; or if sent to the person at the person's

recorded address by any means of prepaid transmitted or recorded communication. A notice so

delivered shall be deemed to have been given when it is delivered personally or to the recorded

address as aforesaid; a notice so mailed shall be deemed to have been given when deposited in a

post office or public letter box and deemed to have been received on the fifth day after mailing;

and a notice so sent by any means of~transmitted or recorded communication shall be deemed to

have been given when dispatched or delivered to the appropriate communication company or

agency or its representative for dispatch. The secretary may change or cause to be changed the

recorded address of any shareholder,' director, officer, auditor or member of a committee of the

board in accordance with any information believed by the secretary to be reliable.

Section 10.2 Notice to Joint Holder$.

If two or more persons are registered as joint holders of any share, any notice shall be

addressed to all of such joint holders but notice addressed to one of such persons shall be

sufficient notice to all of them.
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Section 10.3 Undelivered Notices.

If any notice given to a shareholder pursuant to Section 10.1 is returned on three
consecutive occasions because he or jshe cannot be found, the Corporation shall not be required
to give any further notices to such shareholder until the shareholder informs the Corporation in
writing of the shareholder's new address.

Section 10.4 Omissions and Errors.',

The accidental omission to gi}~e any notice to any shareholder, director, officer, auditor or
member of a committee of the board'~or the non-receipt of any notice by any such person or any
error in any notice not affecting the substance thereof shall not invalidate any action taken at any
meeting held pursuant to such notice or otherwise founded thereon.

Section 10.5 Persons Entitled by Death or Operation of Law.

Every person who, by operation of law, transfer (subject to the Articles, the Securities
Act and the Act), death of a shareholder or any other means whatsoever, shall become entitled to

any share, shall be bound by every notice in respect of such share which shall have been duly

liven to the shareholder from whom the shareholder derives title to such share prior to the

shareholder's name and address being entered on the securities register (whether such notice was

given before or after the happening of the event upon which the shareholder became so entitled)

and prior to the shareholder furnishing to the Corporation the proof of authority or evidence of

the shareholder's entitlement prescribed by the Act.

ARTICLE 11
VARIOUS

Section 11.1 Exchange of Information, Agreements.

The Corporation may provide to domestic or foreign exchanges or self-regulatory

organizations or domestic or foreign' securities enforcement or securities regulatory authorities

information and other forms of assistance for market surveillance, investigative, enforcement and

other regulatory purposes.

The Corporation may enter into agreements with domestic or foreign exchanges or self-

regulatory organizations or domestic or foreign securities enforcement or securities regulatory

authorities providing for the exchange of information and other forms of mutual assistance for

market surveillance, investigative, enforcement and other regulatory purposes.

Section 11.2 Subject to Applicable Laws.

The provisions of this by-law ;;are subject to any applicable legislation, including without

limitation the Securities Act.
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Ontario Corporation Number
NumAro de la socl6tf en Ontario

1539502

ARTICLES OF ARRANGEMENT

STATUTS D'ARRANGEMENT

Form 8
Business
co~poratiw,s
Act

Formule 8
Loisurles
soci8t6s par
actions

1. The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS)
Denomination sociale de la soci~t~ : (~crire en LETTRES MAJUSCULES SEULEMENn

i
TMX GROUP I N B C / G RIOUiP E TMX I NC .

_.- . _ _ —

- --i-- --'~..-- : '-.'- - ".

~-` I i

~ ~i

2. The new name of the corporation if changed by the arrangement: (Set out m t~~uctc c:~vri i v,~ ~t i ~ trca~
Nouvelle denomination sociale de la Societe sl elle est modifi8e par suite de ('arrangement
'L~...:.., .... 1 GTTOCC AAA tl IC(`I II GC CFI II G~AFIJTI

3.

2002-08-23
Year, Month, Day / ann8e, mois, jour

4. The arrangement has been approved by the shareholders of the corporation in accordance with section 182 of the
Business Corporation Act. /Les actionnaires de la soci~te ont approuv~ ('arrangement conformement a ('article 182 de la Loi
Sur les soci~f~s par actions. i

5. A copy of the arrangement is attached to these artides as Exhibit "A" / Une copie de ('arrangement constitute 1'annexe .An.

6. The artangement was approved by the court on I La tour a approuve i'arrangement le

~0~2.-09-~ .. - -----__... .
Year, Month, Day / ann8e, mois, jour

and a cerlified copy of the Order of the court is attached to these articles as Exhibit "B". / Une copse certifi~e conforme de
I'ordonnance de la tour constitue ('annexe cB~.

07163 (2011/0

For Ministry Use Only
A rusaY,' - sa ~Yihls s~~`o~h~ ~ Mlnlat&re des

Government Services Services gouvernementaux
Ontario

CERTIFICATE CERTIFICATThis is to certify tha; thase articles Ceci certifie que les presents statutsare effective on entrent en viguaur le

SC~TEMBER 1 3 SEPTEMBR~ 2012

Director / Dir2ctric
Business C~~:F~oraticns Act / Loi sur Ie soci~t~s par actions

m Qut

7. The terms and conditions to which the scheme is made subject by the Order have been complied with.
Les conditions que 1'ordonnance impose au projet d'arrangement ont ete respect~es.

These artiGes are signed in duplicate. /Les presents statuts sont signes en double exemplaire.

TMX Group Inc./Groupe TMX Inc.
Na of Corporation! DAnominatlon spGal la ci8t~

ey, St~;or Vrcc P~cs,1c.,~-~ loo Nc~
Par:- - - 
~ _ p~ ~.G~w~ ~~ $~hGSs ~O~//'S

Siflnature / Sipna e Descrip ion of Office / FonCions

.en's Pn er fa Ontario, 2011 / O Imprimeur de la Rei e pour ('Ontario, 2011
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SUBSEQUENT PLAN OF ARRANGEMENT
UNDER SECTION 182

OF THE BUSINESS CORPORATIONS ACT (ONTARIO)

ARTICLE 1
INTERPRETATION

1.1 Definitions

In this Plan of Arrangement, unless the context otherwise requires:

"Arrangement" means the arrangement of TMX Crroup under Section 182 of the OBCA
on the terms and subject to the conditions set out in this Plan of Arrangement, subject to
any amendments or variations thereto made in accordance with Section 8.4 of the Support
Agreement or Section 5.1 of the Plan of Arrangement or made at the direction of the
Court in the Final Order (provided that any such amendment or variation is acceptable to
both TMX Group and Maple, each acting reasonably);

"Arrangement Consideration" means one Maple Share for each TMX Group Share to
be received by each TMX Group Shareholder (other than Maple and a Dissenting
Shazeholder) pursuant to Section 2.2;

"Arrangement Resolution"' means the special resolution of the TMX Group
Shareholders approving the Plan of Arrangement which is to be considered at the TMX
Group Meeting substantially in the form of Schedule B to the Support Agreement;

"Articles of Arrangement" means the articles of arrangement of TMX Group in respect
of the Arrangement to be filed with the Director after the Final Order is made, which
shall be in form and content satisfactory to TMX Group and Maple, each acting
reasonably;

"Business Day" means any day, other than a Saturday, a Sunday or a statutory or civic
holiday in Toronto, Ontario;

"Certificate of Arrangement" means the certificate of arrangement to be issued by the
Director pursuant to Section 183(2) of the OBCA in respect of the Articles of
Arrangement;

"Court" means the Ontario Superior Court of Justice (Commercial List);

"Depositary" means CIBC Mellon Trust Company at its offices set out in the Letter of
Transmittal Form;

"Director" means the Director appointed pursuant to Section 278 of the OBCA;

"Dissent Rights" has the meaning ascribed thereto in Section 3.1;

01173 -2082 14104616.1
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"Dissenting Shareholder" means a holder of TMX Group Shazes who dissents in respect
of the Arrangement in strict compliance with the Dissent Rights;

"Effective Date" means the date shown on the Certificate of Arrangement giving effect
to the Arrangement;

"Effective Time" means 12:01 a.m. (Toronto time} on the Effective Date, or such other
time as the parties agree to in writing before the Effective Date;

"Final Order" means the final order of the Court pursuant to Section 182(5) of the
OBCA, in a form acceptable to TMX Group and Maple, each acting reasonably,
approving the Arrangement, as such order may be amended by the Court (with the
consent of both TMX Group and Maple, each acting reasonably) at any time prior to the
Effective Date or, if appealei, then, unless such appeal is withdrawn or denied, as
affirmed or as amended (provided that any such amendment is acceptable to both TNIX
Group and Maple, each acting reasonably) on appeal;

"Governmental Entity" means: (a) any multina#ional, federal, provincial, territorial,
state, regional, municipal, local or other government, governmental or public department,
central bank, court, tribunal, arbitral body, commission, board, ministry, bureau or
agency, domestic or foreign; (b) any stock exchange, including TSX; (c) any subdivision,
agent, commission, board or authority of any of the foregoing; or (d) any quasi-
govemmental or private body,, including any tribunal, commission, regulatory agency or
self-regulatory organization, exercising any regulatory, expropriation or taxing authority
under or for the account of any of the foregoing;

"holders" means, when used with reference to any shazes or TMX Group Options, the

holders of such shares or TMX Group Options, respectively, shown from time to time in
the register maintained by or on behalf of the applicable corporation in respect thereof;

"IFRS" means International Financial Reporting Standards;

"Interim Order" means the interim order of the Court contemplated by Section 3.2 of
the Support Agreement and made pursuant to Section 182(5) of the OBCA, in a form
acceptable to TMX Group and'Maple, each acting reasonably;

"Letter of Transmittal Foizn" means the letter of transmittal form for use by TMX
Group Shareholders with respect to the Arrangement;

"Maple" means TMX Group Limited (formerly, Maple Group Acquisition Corporation),
a corporation existing under the laws of the Province of Ontario;

"Maple Offer" means the offer by Maple to acquire TMX Group Shares pursuant to the
take-over bid circulaz of Maple dated June 10, 2011, as amended, extended or varied
from time to time;

"Maple Shares" means the common shares in the authorized share capital of Maple;
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"OSCA" means the Business Corporations Act (Ontario) and the regulations made
thereunder, as now in effect and as they may be promulgated or amended from time to
time;

"Option Exchange Ratio" means the fair market value of a TMX Group Share
immediately prior to the exchange of TMX Group Options for Replacement Maple
Options divided by the fair', market value of a Maple Share immediately after the
exchange of TMX Group Options for Replacement Maple Options, with the fair market
value in each case to be deternuned by Maple and TMX Group, acting reasonably;

"Person" includes an individual, partriership, association, body corporate, trustee,
executor, administrator, legal representative, government (including any Governmental
Enrity) or any other entity, whether or not having legal status;

"Plan of Arrangement", "hereof', "hereunder" and similar expressions means this
Plan of Arrangement and includes any agreement or instrument supplementary or
ancillary hereto;

"Replacement Maple Option" has the meaning ascribed thereto in Section 22(b);

"Support Agreement" means the support agreement dated as of October 30, 2011
between Maple and TMX Group, as amended, supplemented and/or restated in
accordance therewith prior to.the Effective Date, providing for, among other things, the
Arrangement;

"Tax Act" means the Income' Tax Act (Canada) and the regulations made thereunder, as
now in effect and as they may be promulgated or amended from time to time;

"TMX Group" means TMX Group Inc., a corporation existing i.mder the laws of the
Province of Ontario;

"TMX Group Meeting" means the special meeting of TMX Group Shazeholders,
including any adjournment or:postponement thereof, to be called and held in accordance
with the Interim Order to consider the Arrangement Resolution;

"TMX Group Options" means the outstanding options to purchase TMX Group Shares
granted under the TMX Group Share Option Plan and the outstanding replacement
options to purchase TMX Group Shares granted to Montreal Exchange Inc. optionees
pursuant to TMX Group's combination with Montreal Exchange Inc. on May 1, 2008;

"TMX Group Share Option Plan" means TMX Group's share option plan dated April
25, 2007, as amended;

"TMX Group Shareholders"~, means the holders of TMX Group Shares;

"TMX Group Shares" means the common shares in the authorized share capital of
TMX Group; and

"TSX" means Toronto Stock Exchange.
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1.2 Interpretation Not Affected by Headings

The division of this Plan of Arrangement into Articles, Secrions, subsections and
paragraphs and the insertion of headings are for convenience of reference only and shall not
affect in any way the meaning or interpretation of this Plan of Arrangement. Unless the contrary
intention appeazs, references in this Plan of Arrangement to an Article, Section, subsection,
pazagraph, Schedule or Exhibit by number or letter or both refer to the Article, Section,
subsection, pazagraph, Schedule or Exhibit respectively, bearing that designation in this Plan of
Arrangement.

1.3 Number and Gender

In this Plan of Arrangement, unless the contrary intention appeazs, words
importing the singulaz include the plural and vice versa, and words importing gender include all
genders.

X.4 Date for anv Action

If the date on which any action is required to be taken hereunder by any Person is
not a Business Day, such action shall be required to betaken on the next succeeding day which is
a Business Day.

1.5 Currency

Unless otherwise stated, all references in this Plan of Arrangement to sums of
money are expressed in lawful money of Canada and "$" refers to Canadian dollars.

1.6 Accounting Matters

Unless otherwise stated, all accounting terns used in this Plan of Arrangement
shall have the meanings attributable thereto under IPRS and all detemunations of an accounting
nature required to be made shall be made in accordance with IFRS consistently applied.

ARTICLE 2
ARRANGEMENT

2.X Binding Effect

This Plan of Arrangement will become effective at, and be binding at and after,
the Effective Time on (i) TMX Group and Maple; (ii) all holders and all beneficial owners of
TMX Crroup Shares, TMX Group Options and Replacement Maple Options; (iii) all holders and
all beneficial owners of Maple Shares received in exchange for TMX Group Shares or on the
exercise of Replacement Maple Options; (iv} the transfer agent in respect of the TMX Group
Shares; and (vi) the Depositary.

2.2 ArranEement

Commencing at the Effective Time, the following shall occur and shall be deemed
to occur in the following order withouti,any further act or formality:
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(a) each TMX Group Share held by a TMX Crroup Shazeholder (other than Maple
and Dissenting Shareholders) shall be transferred to and acquired by Maple, free
and clear of all liens, charges, claims and encumbrances, in consideration for the
Arrangement Consideration, and upon the transfer of each such TMX Group
Share from a TMX Group Shareholder to Maple pursuant to this Section 2.2(a):

(i) each such holder shall cease to be a holder of the TMX Group Shazes so
transferred and the name of such holder shall be removed from the register
of holders of TMX Group Shares as it relates to the TMX Group Shares so

transferred;

(ii) Maple shall become the sole legal and beneficial owner of the TMX

Group Shares so transferred and shall be added to the register of holders of

TMX Group Shares; and

(iii) Maple shall a11ot and issue to such holder the number of Maple Shares

issuable to such holder pursuant to this Section 2.2(a) and the name of

such holder shall be added to the register of holders of Maple Shazes;

(b) subject to applicable laws and regulatory requirements, each TMX Group Option

that is outstanding and has not been exchanged in accordance with the Support

Agreement or duly exercised prior to the Effective Time shall be exchanged for

an option (each, a "Replacement Maple Option's to purchase from Maple the

number of Maple Shares (rounded down to the nearest whole share) equal to: (i)

the Option Exchange Ratio multiplied by (ii) the number of TMX Group Shares

subject to such TMX Group Options immediately prior to Effective Time. Such

Maple Replacement Option shall provide for an exercise price per Maple Share

(rounded up to the nearest whole cent) equal to: (x) the exercise price per TMX

Group Share pursuant to such TMX Group Option; divided by (y) the Option

Exchange Ratio. For greater certainty, it is the intention that the conditions for a

ta~c-deferred exchange set forth in subsection 7(1.4) of the Tax Act are satisfied in

respect of the exchange contemplated in this Section 2.2(b). The term to expiry,

conditions to and manner of exercising, vesting schedule and all other terms and

conditions of the Replacement Maple Option will be the same as the TMX Group

Option for which it is exchanged, and any document or agreement previously

evidencing a TMX Group Option shall from and after the exchange evidence and

be deemed to evidence the Replacement Maple Option; and

(c) each TMX Group Share held by a Dissenting Shareholder shall be transferred to

and acquired by Maple, free and clear of all liens, charges, claims and

encumbrances, and, iri exchange therefore, each holder shall have the right to be

paid fair value in acco~,rdance with Article 3.

2.3 Adjustments to Consideration Payable

The amounts payable to holders of TMX Group Shares in the form of the

Arrangement Consideration shall be adjusted to reflect fully the effect of any stock or share split,

reverse split, stock or share dividend (including any return of capital, dividend, or distribution of
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securities convertible into Maple Shares or TMX Group Shares, other than stock or share
dividends paid in lieu of ordin~.ry course dividends}, consolidation, reorganization,
recapitalization or other like change; with respect to Maple Shares or TMX Group Shares
occumng after the date of the Support Agreement and prior to the Effective Time.

ARTICLE 3
RIGHTS OF DISSENT

3.1 Rights of Dissent

Holders of TMX Group Shares who did not deposit their TMX Group Shares
under the Maple Offer may exercise rights of dissent with respect to such shares pursuant to and
in the manner set forth in Section 185'of the OBCA and this Section 3.1 (the "Dissent Rights")
in connection with the Arrangement; provided that, notwithstanding subsection 185(6) of the
OBCA, the written objection to the Arrangement Resolution referred to in subsection 1850 of
the OBCA must be received by TMX Group not later than 5:00 p.m. (Toronto time) on the
Business Day preceding the TMX Crroup Meeting. Holders of TMX Group Shares who duly
exercise such rights of dissent and who:

(a) are ultimately determined to be entitled to be paid fair value for their TMX Group
Shares, shall be deemed to have transferred such TMX Group Shares to Maple
pursuant to Section 2.2(c), to the extent the fair value therefor is paid by Maple,
without any further act, or fom~ality, and free and cleaz of all liens, claims and
encumbrances and Maple shall be recorded as the registered holder of such TMX
Group Shares and shall be deemed to be the legal and beneficial owner thereof, or

(b) are ultimately determined not to be entitled, for any reason, to be paid fair value
for their TMX Group Shares, shall be deemed to have participated in the
Arrangement on the same basis as anon-dissenting holder of TMX Group Shares
and shall receive the Arrangement Considerarion in exchange for their TMX
Group Shares,

but in no case shall Maple, the Depositary or any other Person be required to recognize
such Dissenting Shazeholders as holders of TMX Group Shares after the Effective Time,
and the names of such Dissenting Shareholders shall be deleted from the registers of
holders of TMX Group Shazes',a# the Effective Time. No TMX Group Shareholder shall
be pernutted to withdraw such holder's dissent without the prior written consent of
Maple.

ARTICLE 4
CERTTFiCATES AND FRACTIONAL SHARES

4.1 Issuance of Consideration

At or prompfly after the, Effective Time, Maple shall deposit with the Depositary,
for the benefit of the holders of TMX Group Shares who will receive the Arrangement
Consideration in connection with the Arrangement the certificates representing that number of
whole Maple Shares to be delivered pursuant to Section 2.2(a). Upon surrender to the
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Depositary for cancellation of a certificate which immediately prior to the Effective Time
represented TMX Group Shazes which were exchanged for the Arrangement Consideration
under the Arrangement, together with such other documents and instruments as would have been
required to effect the transfer of the TMX Group Shazes under the OBCA and the bylaws of
TMX Group, as applicable, together with a duly completed and executed Letter of Transmittal
and such other documents and instruments as the Depositary may reasonably require, the holder
of such surrendered certificate shall be entitled to receive in exchange therefor, and the
Depositary shall deliver to such holder (less any amounts withheld pursuant to Section 4.6), a
certificate representing that number (rounded down to the nearest whole number) of Maple
Shares which such holder has the right to receive (together with any dividends or distributions
with respect thereto pursuant to Section 4.2), and the certificate so surrendered shall forthwith be
cancelled. In the event of a transfer of ownership of TMX Group Shares which was not
registered in the transfer records of TMX Group, a certificate representing the proper number of
Maple Shares may, subject to Secrion 2.2, be issued to the transferee if the certificate, which
immediately prior to the Effective Time represented TMX Crroup Shazes that were exchanged for
the Arrangement Consideration under the Arrangement, is presented to the Depositary,
accompanied by all documents required to evidence and effect such transfer. Until surrendered as
contemplated by this Section 4.1, each certificate which immediately prior to the Effective Time
represented one or more outstanding TMX Group Shazes shall be deemed at all times after the
Effective Time to represent only the right to receive upon such surrender (less any amounts
withheld pursuant to Section 4.~, (i) the certificate representing Maple Shares as contemplated
by this Section 4.1 and (ii) on the appropriate payment date, any dividends or distributions with a
record date after the Effective Time theretofore paid or payable with respect to Maple Shares as
contemplated by Section 4.2.

4.2 Pavments with Respect to Unsurrendered Certificates

No dividends or other distributions declared or made after the Effective Time with
respect to Maple Shares with a record date after the Effective Time shall be paid to the holder of
any unsurrendered certificate which immediately prior to the Effective Time represented
outstanding TMX Group Shares, unless and until the holder of such cerkificate shall surrender
such certificate in accordance with Section 4.1, as the case may be. Subject to applicable law, at
the time of such surrender of any such certificate (or, in the case of clause (b) below, at the
appropriate payment date), there shall be paid to the holder of the certificates representing TMX
Group Shazes without interest, (a) the amount of dividends or other distributions with a record
date after the Effective Time theretofore paid with respect to the Maple Shares, to which such
holder is entitled pursuant hereto and (b) to the extent not paid under clause (a), on the
appropriate payment date, the amount of dividends or other distributions with a record date after
the Effective Time but prior to surrender and with the payment date subsequent to surrender
payable with respect to such Maple SHares.

4.3 No Fractional Shares

No certificates representing fractional Maple Shares shall be issued (or electronic
transfer effected in respect of any', fractional share) upon the surrender for exchange of
certificates pursuant to Section 4.1 and no dividend, stock or share split or other change in the
capital structure of Maple shall relate to any such fractional security and such fractional interests
shall not entitle the owner thereof to exercise any rights as a security holder of Maple.
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4.4 Lost Certificates

In the event any certificate, which immediately prior to the Effective Time
represented one or more outstanding TMX Group Shares, shall have been lost, stolen or
destroyed, upon the malting of an davit of that fact by the Person claiming such certificate to
be lost, stolen or destroyed, the Depositary will issue in exchange for such lost, stolen or
destroyed certificate: (a) certificates representing Maple Shares (or effect the necessary
electronic transfers in respect of such shares), as applicable, and (b) a cheque for any dividends
or distributions with respect thereto, deliverable in accordance with Section 2.2 and such
holder's Letter of Transmittal Form When authorizing such payment in exchange for any lost,
stolen or destroyed certificate, the Person to whom cash and/or certificates representing Maple
Shares aze to be issued (or the necessary electronic transfers effected in respect of such shazes}
shall, as a condition precedent to the issuance thereof give a bond satisfactory to the Depositary,
TMX Crroup, Maple and their respective transfer agents in such sum as the Depositary, TMX
Group or Maple may direct or otherwise indemnify the Depositary, TMX Group and Maple in a
manner satisfactory to the Depositary, TMX Group and Maple against any claim that may be
made against the Depositary, TMX Group or Maple with respect to the certificate alleged to have
been lost, stolen or destroyed.

4.5 Extinction of Rights

Any certificate which immediately prior to the Effective Time represented
outstanding TMX Group Shares that were exchanged pursuant to Section 2.2(a) that is not
deposited with all other instruments required by Sections 4.1 or 4.2, as the case may be, on or
prior to the third anniversary of the Effective Date shall cease to represent a claim or interest of
any kind or nature as a shareholder of TMX Group or Maple. On such date, the Arrangement
Consideration (and any payments described in Section 4.2) to which the former holder of the
certificate referred to in the preceding sentence was ultimately entitled shall be deemed to have
been surrendered for no consideration to Maple. None of Maple, TMX Group or the Depositary
shall be liable to any Person in respect of any cash or Maple Shares (or dividends, distributions
and interest in respect thereo fl delivered to a public official pursuant to any applicable
abandoned property, escheat or similar law.

4.6 Withholding Rights

TMX Group, Maple and the Depositary shall be entitled to deduct and withhold
from any consideration or from any' dividend or distribution payable to any holder of TMX
Crroup Shares, Maple Shares, TMX Group Options or Replacement Maple Options such amounts
as TMX Group, Maple or the Depositary is required to deduct and withhold with respect to such
payment under the Ta~c Act or any provision of federal, provincial, temtorial, state, local or
foreign tax law. To the extent that amounts are so deducted and withheld, such amounts shall be
treated for all purposes as having been paid to the holder of the shares or options in respect of
which such deduction and withholding was made, provided that such withheld amounts are
actually remitted to the appropriate Governmental Entity. To the extent that the amount so
required or entitled to be deducted or withheld from any payment to a holder exceeds the cash
portion of the dividend or distribution or other consideration otherwise payable to the holder,
TMX Group, Maple and the Depositary are hereby authorized to sell or otherwise dispose of
such portion of the dividend, distribution or other consideration as is necessary to provide
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sufficient funds to TMX Group, Maple or the Depositary, as the case may be, to enable it to
comply with such deduction or withholding requirement or entitlement and TMX Group, Maple
or the Depositary shall notify the holder thereof and remit to such holder any unapplied balance
of the net proceeds of such sale.

ARTICLE 5
AMENDMENTS

5.1 Amendments to Plan of ArranEement

(a) TMX Group reserves the right to amend, modify or supplement this Plan of
Arrangement at any time and from time to time prior to the Effective Date,
provided that each such amendment, modification or supplement must be (i) set
out in writing, (ii) approved by Maple, (iii) filed with the Court and, if made
following the TMX Group Meeting, approved by the Court, and (iv)
communicated to holders of TMX Group Shares if and as required by the Court.

(b) Any amendment, modification or supplement to this Plan of Arrangement may be
proposed by TMX Group at any time prior to the TMX Group Meeting (provided
that Maple shall have consented thereto) with or without any other prior notice or
communication, and if so proposed and accepted by the Persons voting at the
TMX Group Meeting (subject to the requirements of the Interim Order), shall
become part of this Plan of Arrangement for all purposes.

(c) Any amendment, modification or supplement to this Plan of Arrangement that is
approved or directed by the Court following the TMX Group Meeting shall be
effective only (i) if it is consented to by each of TMX Group and Maple and (ii) if
required by the Court,. it is consented to by holders of the TMX Group Shares
voting in the manner directed by the Court.

(d} Any amendment,.modification or supplement to this Plan of Arrangement may be
made following the Effective Date unilaterally by Maple, provided that it
concerns a matter which, in the reasonable opinion of Maple, is of an
admuustrative or ministerial nature required to better give effect to the
implementation of this Plan of Arrangement and is not adverse to the economic
interests of any former TMX Group Shareholder.

ARTICLE 6
FURTHER ASSURANCES

6.1 Further Assurances

Each of the parties to the Support Agreement shall make, do and execute, or cause
to be made, done and executed, all such further acts, deeds, agreements, transfers, assurances,
instruments or documents as may reasonably be required by any of them in order further to
document or evidence any of the transactions or events set out herein.
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ARTICLE 7
PARAMOUNTCY

7.1 Paramountcy

From and after the Effective Time: (i) this Plan of Arrangement shall take
precedence and priority over any and all TMX Group Shazes and TMX Group Options issued
prior to the Effective Time, (ii) the rights and obligations of the registered holders of TMX
Group Shares and TMX Group Oprions, and TMX Group, Maple, the Depositary and any
transfer agent or other depositary therefor in relation thereto, shall be solely as provided for in
this Plan of Arrangement, and (iii) all actions, causes of action, claims or proceedings (actual or
contingent and whether or not previously asserted), only with respect to or in connection with
this Plan of Arrangement, based on or in any way relating to any TMX Crroup Shazes or TMX
Group Options shall be deemed to have been settled, compromised, released and determined
without liability except as set forth herein.
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Court File No. CV-12-9798-OOCL

ONTA.RID
SUPERIOR COURT OF NSTICE - CONIl~~ERCIAL LIST

THE HONOURABLE ) THURSDAY, TI-~ 13TH DAY OF
JCTSTICE FRANK J: C. NEWBOULD ) SEPTEMBER, 2012

IN THE MATTER OF AN APPLICATION UNDER SECTION 182 OF 1'HE
BUSINESS CORPORA770NS AGT, RS.O. 1990, c. B.16, AS AMENDED AND RULE
14.05 OF THE RULES OF CIVIL P.ItOCEDURE

AND IN THE MATTER OF A PROPOSED PLAN OF ARRANGEMENT
INVOLVING TMX GROUP INC. AND ITS SECURITYHOLDERS

TMX GROUP INC.

Applicant

FINAL ORDER

THIS APPLICATION, made by the Applicant TMX Group Inc. ("TMX Group's for

an order pursuant to section 182 of the Business Corporations Act (Ontario), R.S.O. 1990, c.

B.16, as amended ("OBCA"), appioving a proposed arrangement involving TMX Group and

its securityholders (the "Subsequent ArrangemenY~, and the terms and conditions set out in

the plan of arrangement (the "Plan of ArrangemenY~, attached as Appendix D to the

Management Information Circular and Notice of Special Meeting of Shareholders (the

"Circular"), itself attached as Exhibit "A" to the Supplementary Affidavit of Michael S.

Ptasznik sworn September 12, 2012, was heard this day at 330 University Avenue, Toronto,

Ontario.

ON READING the Notice of Applicarion issued on July 3 Z, 2012, the Order and

Endorsement of Justice Pattillo dated August 8, 2012, the Affidavit of Michael S. Ptasznik

sworn August 1, 2012, the Supplementary Affidavit of Michael S: Ptasznik sworn September

1 Z, 2012, the Affidavit of Mailing of Judy Power sworn August 27, 2012, the Affidavit of

Mailing of Rasheed Mohammed sworn August 23, 2012 and the Affidavit of Mailing of
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-2-

William O. Gauger sworn August128, 2012, and their respective exhibits, ~ and on hearing the

submissions of counsel for TIVIX Group,

AND UPON CONSIDERING whether the Subsequent Arrangement is fair and

_ __ _ . reasonable to the.~a~ties, af~eeted} ..

AND UPON BEING ADVISED that this order approving the Subsequent

Airaugcment will serve as the basis for an exemption under Section 3(a)(10) of the United

States Securities Act of 1933, as amended, from the registration requirements of such Act for
the distribution by TMX Group Linnited, formerly Maple Group Acquisition Corporation

("Maple's, of common shares and options of Mapte and all other securities issued or made

issuable in connection with the Subsequent Arrangement,

1. THLS COURT ORDERS that the Subsequent Arrangement as set out in the Plan of

Arrangement is an arrangement within the meaning of section 182 of the OBCA.

Z. THIS COURT ORDERS that the Subsequent Arrangement is fair, both procedurally

and substantively, and reasonable to the parties affected, including holders of common shazes

and holders of options of TMX Group, and is hereby approved pursuant to section 182 of the

OBCA.

3. THIS COURT ORDERS that TMX Group sha11 be entitled at atty time to move to
vary this final order, to seek the advice and directions of this Court as to the implementation

of this final order, and to apply for such further order or orders as maybe appropriates „~

1.~ r

'H15 IS TO CERTIFY THAT THIS LA PP.~SENT ATTEST QUE CE ~r"'~ ; ,:' ,,/~'. ^{

DOCUMENT, EACH PAGE OF DOCUMENT, DONT CHACUNE ( " A

WHICH IS :TAMPED WITH THE DES PAGES EST REV~T ̀ E DU ~~ {~ .~~• ~, fi

SEAL OF THE SUPERIOR COURT SCEAU DE LA COUR SUPER~IEURE ' ~ `, ~

QF JUSTICE AY TORONTO. IS A DE JUSTICE A TORONTO, E5T UNE ' 'y;} ~ ~ :~-:,

TRUE COPY QF THE DOCUPAENT COPIE COi~FORME DU DOCUMENT '~Y' ~''!' ~v

ON FILE IN TkIS OFFICE 
CONSERVE DAMS CE BUREAU ' t~j~ ~J°

20~, 
`~`~~~ U~

GATED AT TORONTO THIS ~ DAY 0'r •,} ~ : :,~V ~.i.: ;;
FAIT A TORONTO LE JOUR OE - r~ ~~~

kEGIS1RtiR GREFFIER ' '" ~ t :+'t~ R,~r~

sEP ~ ~ as jz
.~,~ ~`-~+;~;
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Separator Page

TMX Group Inc. Articles of Amendment dated 30Ju1y12

(filed to create pref shares).pdf
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ARTICLES OF AMENDMENT

STATUTS DE MQDtFICATION

1, The name of the corporatlon is: (Set out in BLOCK CAPITAL LETTERS)
Denomination sociale actuelle de la societe (attire en LETTRES MAJUSCULES SEULEMENT)

2.

~ ~ 
.--~-----.i.---i___~--_.—:----~-_.~ i __~____...:._...- -------x__1_...___..1__. _~ ..._ _-I __---~ 

--~_._~.~----'

The name of the corporation is changed to (if applicable ): (Set out in BLOCK CAPITAL LETTERS)

Nouvelle denomination sociale de la Societe (s'il y a lieu) (~crire en LETTRES MAJUSCULES SEULEMEN'n

i

~,._._.... F. ._.._~. ..r._. ,....._ ...._...__..... .i ~_...i. ~._. _...,_ _..._- _..p._. - -~---......~_.. ~ ~ i ...

. ~~ ~ I i ~~

i i ,

3. Date of incorporationlamalgamation:
Date de la constitution ou de la fusion

2002 08 23

iYzar, Month, Day)
(ann~e, mois. jour)

4. Complete onty if there is a change in the number of directors or the minimum 1 maximum number of directors.

it faut remplir cette pantie seuiement si le Hombre d'administrateurs ou si le Hombre minimal ou maximal

d'administrateurs achange.

Number of directors islare: rninimum and maximum number of directors islare:

Nombre d'administrateurs : Hombres minimum et maximum d'adrninistrateurs

Number minimum and maximum
Nomtrre minimum et maximum

_. i _.. ...
or

_ . ou

5. The articles of the corporation are amended as follows:
Les statuts de la Societe sont modifies de la faCon suivante

1. to create a Class of preference shares issuable in series in the terms and conditions sct out on the

attached pages lA to 1

J't1~Ji2003r061

?. to create and issue a first series of preference shares in unlimited number on the terms and conditions

substantially in the form made available to the directors of the Corporation, with such changes as may be

determined by any senior ot~icer of the Corporation and set forth on the attached pages 11~ to 3 L

"s Quaen's Pnnter for Ontario, ?OU8 / U~. Impnmeur de ~a Raine pour I'Ontano, 2008 x"392 1 Jir~fe 2
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1. PREFERENCE SHARES

The Preference Shazes, as a class, are designated as Preference Shares and have
attached to them the following rights, privileges, restrictions and conditions:

1.1 Directors' Right to Issue in One or More Series

The Preference Shares may be issued at any time or from time to time in one or
more series. Before any shares of a series are issued, the board of directors of the Corporation
shall fix the number of shares that will form that series and shall, subject to the limitations set
out in the Articles of the Corporation, determine the designation, rights, privileges, restrictions
and conditions to be attached to the Preference Shares of that series, the whole subject to the
Fling with the Director (as defined in the Business Corporations Act (Ontario) (the
"OBCA")) of Articles of Amendment containing a description of that series including the
rights, privileges, restrictions and conditions determined by the board of directors of the
Corporation.

1.2 Ranking of the Preference Shares

1.2.1 The Preference Shares of each series shall rank on a parity with
the Preference Shares of every other series with respect to
dividends and return of capital in the event of the liquidation,
dissolution or winding-up of the Corporation, and shall be entitled to
a preference over the Common Shares of the Corporation and over
any other shares ranking junior to the Preference Shares with respect
to priority in payment of dividends and in the distribution of assets in
the event of the liquidation, dissolution or winding-up of the
Corporation, whether voluntary or involuntary, or any other
distribution of the assets of the Corporation among its
shareholders for the purpose of winding up its affairs.

1.2.2 If any cumulative dividends, whether or not declared, or declared
non-cumulative dividends or amounts payable on a return of
capital in the event of the liquidation, dissolution or winding-up of
the Corporation are not paid in full in respect of any series of the
Preference Shares, the Preference Shares of all series shall participate
rateably in'respect of those dividends in accordance with the sums
that would be payable on those shares if all of those dividends
were declared and paid in full, and in respect of that return of
capital in accordance with the sums that would be payable on that
return of capital if all sums so payable were paid in full; provided,
however, that if there are insufficient assets to satisfy in full all of
those claims, the claims of the holders of the Preference Shares
with respect to return of capital shall be paid and satisfied first and

v i i ~3-zosv ~ ao2aasa. i
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any assets then remaining shall be applied towards the payment and
satisfaction of claims in respect of dividends.

1.2.3 The Preference Shares of any series may also be given any
other preferences not inconsistent with the rights, privileges,
restrictions, and conditions attached to the Preference Shares as a
class over!the Common Shares of the Corporation and over any
other shares ranking junior to the Preference Shares as may be
determined in the case of that series of Preference Shares.

1.3 Voting Rights

Except as referred to below or as required by law or unless provision is made
in the Articles of the Corporation relating to any series of Preference Shares that the series
is entitled to vote, the holders of the Preference Shares shall not be entitled as such to receive
notice of, to attend or to vote at any meeting of the shareholders of the Corporation.

1.4 Amendment With Approval of Holders of the Preference Shares

The rights, privileges; restrictions and conditions attached to the Preference

Shares as a class may be added to, changed or removed but only with the approval of the

holders of the Preference Shares given as specified below.

1.5 Approval of Holders of the Preference Shares

1.5.1 The approval of the holders of the Preference Shares to add to,

change or remove any right, privilege, restriction or condition

attaching to the Preference Shares as a class or in respect of any other

matter requiring the consent of the holders of the Preference Shares
may be given in any manner as may then be required by law, subject

to a minimum requirement that the approval be given by resolution
signed by all the holders of the Preference Shares or passed by the
affirmative vote of at least 2/3 of the votes cast at a meeting of the

holders of the Preference Shares duly called and held for that
purpose.

1.5.2 The formalities to be observed with respect to the giving of notice of
any meeting or any adjourned meeting, the quorum required for
the meeting and the conduct of the meeting shall be those from time
to time prescribed by the by-laws of the Corporation with
respect to meetings of shareholders, or if not so prescribed, as
required by the OBCA as in force at the time of the meeting. On
every poll ,taken at every meeting of the holders of the Preference
Shares as a class, or at any joint meeting of the holders of two or

01173-2089 (4028884.1
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more series.. of Preference Shares, each holder of Preference
Shares entitled to vote at the meeting shall have one vote in
respect of each $1.00 of the issue price of each Preference Share
held, or if every series of Preference Shares is convertible into or
exchangeable for Common Shares, each holder shall have one
vote in respect of each Common Share into which that holder's
Preference Shares are convertible or exchangeable.
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TMX GROUP INC.

NUMBER AND DESIGNATION OF
AND RIGHTS, PRIVILEGES, RESTRICTIONS
AND CONDITIONS ATTACHING TO THE

SERIES 1 PREFERENCE SHARES

The first series of Preference Shares of the Corporation shall consist of an unlimited

number of Preference Shares, which shall be designated as Redeemable Retractable Preference Shares,

Series 1 (hereinafter referred to as the "Series 1 Preference Shares") and which, in addition to the rights,

privileges, restrictions and conditions attached to the Preference Shazes as a class, shall have attached

thereto the following rigirts, privileges, restrictions and conditions:

1. CONSIDERATION FOR ISSUE

1.1 The consideration for the issue of each Series 1 Preference Share shall be $1.

2. DIVIDENDS

2.1 Payment of Dividends

TIZe holders of the Series 1 Preference Shares shall be entitled to receive, and the

Corporation shall pay thereon, if, as and when declared by the board of directors of the Corporation,

subject to the insolvency provisions of applicable law, non-cumulative dividends in such amounts as

determined by the board of directors of the Corporation in its sole discretion. Dividends will be paid to

holders of Series 1 Preference Shares appearing on the securities register of the Corporation on such date

as may be determined by the board of directors of the Corporation (each a "Dividend Payment Date").

Subject to Section 6 below, dividends may be declared on the Series 1 Preference Shares without regard

to the declaration or payment of any dividend on the Junior Shares, and dividends may be declared on any

of the Junior Shares without regard to the declaration or payment of any dividend on the Series 1

Preference Shares.

2.2 Method of Payment

Cheques payable in lawful money of Canada at any branch in Canada of the

Corporation's bankers shall be issued in respect of the dividends on the Series 1 Preference Shares (less

any tax required to be withheld by the Corporation), provided that the Corporation and any particular

holder of Series 1 Preference Shares may agree on some other means for payment of dividends to such

holder. Dividends on the Series l Preference Shares shall be paid as hereinafter provided to the holders

of Series 1 Preference Shares appearing on the Corporation's register of such holders at the close of
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business on such day (which shall not be more than 10 days preceding the date fixed for the payment of

such dividend) as may be determined in advance from time to time by the board of directors of the

Corporation or, if no such date is so determined, at the close of business on the date on which the board of

directors pass the resolution relating to the, payment of such dividend. The mailing from the Corporation's

registered office or the principal office of the registrar in Toronto, Ontario for the Series 1 Preference

Shares, by prepaid first class mail, on or before any Dividend Payment Date of such a cheque to a holder

of Series 1 Preference Shares, shall be deemed to be payment of the dividends represented thereby and

payable on such Dividend Payment Date unless the cheque is not paid upon presentation. Dividends

which are represented by a cheque which has not been presented to the Corporation's bankers for

payment or that otherwise remain unclaimed for a period of six years from the date on which they were

declared to be payable shall be forfeited to the Corporation.

3. REDEMPTION

3.1 Optional Redemption

Subject to the provisions of this Article 3 and to the rights, privileges, restrictions and

conditions attaching to any shares of the Corporation ranking prior to the Series 1 Preference Shares, the

Corporation may, upon giving notice as hereinafter provided, redeem at any time all, or from time to time

any part, of the then outstanding Series 1 Preference Shares on payment for each share to be redeemed of

$1 (the "Redemption AmounY') together with an amount equal to all dividends accrued and unpaid

thereon up to the redemption date (the whole constituting and being herein referred to as the

"Redemption Price").

3.2 Partial Redemption

1n case a part only of the Series 1 Preference Shares is to be redeemed at any time, the

shares to be redeemed shall be selected by lot or some other random selection method as the board of

directors of the Corporation in its sole discretion determines, or in such other manner as the board of

directors of the Corporation in its sole discretion determines to be equitable. If a part only of the Series 1

Preference Shares represented by any certificate shall be redeemed, a new certificate representing the

balance of such shares shall be issued to the holder thereof at the expense of the Corporation upon

presentation and surrender of the first mentioned certificate.

!C
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3.3 Method of Redemption

[n any case of redemption'of Series 1 Preference Shares, the Corporation shall, at least

30 days before the date specified for redemption, send by prepaid first class mail or deliver to each person

who at the date of mailing or delivery is a holder of Series 1 Preference Shares to be redeemed a notice in

writing of the intention of the Corporation to redeem such Series 1 Preference Shares. Such notice shall

be mailed or delivered to each holder of Series 1 Preference Shares to be redeemed at the last address of

such holder as it appears on the securities register of the Corporation, or in the event of the address of any

such holder not so appearing, then to the last address of such holder known to the Corporation.

Accidental failure or omission to give such notice to one or more holders shall not affect the validity of

such redemption, but if such failure or omission is discovered notice as aforesaid shall be given forthwith

to such holder or holders and shall have the same force and effect as if given in due time. Such notice

shall set out the numbec of Series 1 Preference Shares held by the person to whom it is addressed which

are to be redeemed, the Redemption Price, the date specified for redemption and the place or places in

Canada at which holders of Series 1 Preference Shares may present and surrender the certificate or

certificates representing such shares for redemption.

On and after the date so specified for redemption, the Corporation shall pay or cause to

be paid to or to the order of the holders of the Series l Preference Shares to be redeemed the Redemption

Price of such shares on presentation and surrender, at the registered office of the Corporation or any other

place or places in Canada specified in the notice of redemption, of the certificate or certificates

representing the Series 1 Preference Sha;es called for redemption. Payment in respect of Series 1

Preference Shares being redeemed shall be made by cheque payable to the respective holders thereof in

lawful money of Canada at any branch in Canada of the Corporation's bankers or in a manner agreed to

by the Corporation and die holders of the Series 1 Preference Shares to be redeemed.

The Corporation shall have the right, at any time after the mailing or delivery of notice of

its intention to redeem Series 1 Preference Shares, to deposit the Redemption Price of the Series 1

Preference Shares so called for redemption, or of such of the Series 1 Preference Shares which are

represented by certificates which have not; at the date of such deposit, been surrendered by the holders

thereof in connection with such redemption, in a separate account in any chartered bank or trust company

in Canada named in the redemption notice or in a subsequent notice in writing to the holders of the Series

1 Preference Shares in respect of which the deposit is made, to be paid without interest to or to the order

of the respective holders of the Series 1 Preference Shares called for redemption upon presentation and

surrender to such bank or trust company of the certificates representing such shares. Upon such deposit

1~
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being made or upon the date specified for redemption in such notice, whichever is the later, the Series 1

Preference Shares in respect of which such deposit shall have been made shall be deemed to be redeemed

and the rights of the holders thereof shall be limited to receiving, without interest, the Redemption Price

of their respective Series 1 Preference Shares being redeemed upon presentation and surrender of the

certificate or certificates representing such shares. Any interest allowed on any such deposit shall belong

to the Corporation.

From and after the date specif►ed for redemption in any notice of redemption, the Series 1
Preference Shares called for redemption shall cease to be entitled to dividends or any other participation

in any distribution of the assets of the Corporation and the holders thereof shall not be entitled to exercise

i~

any of their other rights as shareholders in respect thereof unless payment of the Redemption Price shall

not be made upon presentation and surrender of the certificates representing such sh~~s-irr accordance--~ ---~ ~-~---

with the foregoing provisions, in which case the rights of the holders shall remain unaffected.

Redemption moneys which are represented by a cheque which has not been presented to the

Corporation's bankers for payment or that otherwise remain unclaimed (including moneys held on deposit

in a separate account as provided for above) for a period of six yeazs from the date specified for

redemption shall be forfeited to the Corporation.

3.4 Adjustment of Redemption Amount

The aggregate Redemption Amount of the issued Series I Preference Shares is intended

to be equal to the fair market value (the "Fair Market Value") of the property exchanged therefore (the

"Exchanged Property") on the date of such exchange. In the event that a holder of Series 1 Preference

Shares desires to establish that an adjustment to the Redemption Amount is required by reason of the Fair

Market Value of the Exchanged Property being greater or less than such aggregate Redemption Amount,

the holder shall notify the directors of the Corporation, who shall consider and determine whether or not

the Redemption Amount is required to be increased or decreased, as the case may be, in order to reflect

the Fair Market Value of the Exchanged Property properly and, if so required, the directors of the

Corporation shall, by resolution, adjust the Redemption Amount of the Series 1 Preference Shares so that

Redemption Amount shall be increased (or decreased) by a quotient obtained when the amount by which

the Fair Market Value of the Exchanged Property is increased (or decreased) is divided by the number of

Series 1 Preference Shares issued in exchange for the Exchanged Property. Any such adjustment pursuant

to this Section 3.4 shall apply retroactively, to the extent necessary, and shall increase or reduce

accordingly, as the case may be, the Redemption Amount for all purposes, and the Corporation and the

Holders or former holders of the Series 1 Preference Shares shall make appropriate adjustments with
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respect to any transactions relating to the Series 1 Preference Shares which have taken place and which

have been affected by the said adjustments to the Fair Market Value and to the Redemption Amount.

4. RETRACTION PRIVILEGE

4.1 Purchase Obligation

Subject to this Article 4, any holder of Series 1 Preference Shares is entitled at any time

or times after the date of issue thereof to require the Corporation to redeem some or all of the Series 1

Preference Shares held by such holder. If any Series 1 Preference Shares are tendered for retraction, the

Corporation shall redeem the tendered Series 1 Preference Shares in accordance with Article 3. The Series

1 Preference Shares shall be redeemed in such manner as the board of directors of the Corporation, in its

sole discretion, determines to be equitable.

4.2 Retraction Procedure

Any holder of Series 1 Preference Shares that wishes for the Corporation to redeem some

or all of such holder's Series 1 Preference Shares shall, at least 30 days before the date for retraction, as

specified in the Notice of Retraction (as defined below) (the "Retraction Date"), send by prepaid first

class mail or deliver to the Corporation a notice in writing describing the above retraction privilege,

setting forth the date specified for redemption of such holder's Series 1 Preference Shares (the "Notice of

Retraction").

The Corporation shall redeem Series 1 Preference Shares duly tendered pursuant to the

above retraction privilege at a price equal to the Redemption Amount, together with an amount equal to

ai( dividends accrued and unpaid thereon up to the Retraction Date (the whole constituting and being

herein referred to as the "Retraction Price"). In order to elect to have the Corporation redeem Series 1

Preference Shares pursuant to the above retraction privilege, a holder of Series 1 Preference Shares must,

on or before the date for deposit by the holder of tendering Series 1 Preference Shares, as determined by

the board of directors of the Corporation (the "Deposit Date"), tender to the Corporation, at its registered

office, at any place at which the Series 1 Preference Shares may be transferred or at such other place or

places in Canada as shall have been specified in the Notice of Retraction given by the holder of the Series

1 Preference Shares to the Corporation, the certificate or certificates representing the Series 1 Preference

Shares which the holder wishes the Corporation to redeem. Such tender shall be irrevocable unless

payment of the Retraction Price shall not be duly made by the Corporation to the holder on or before the

Retraction Date. In the event that payment of the Retraction Price is not made by the Corporation on or

1~
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before the Retraction Date, the Corporation shall forthwith thereafter return the holder's deposited share

certificate or certificates to the holder.

Subject to Section 4.3, the Corporation shall redeem all the Series 1 Preference Shares

tendered pursuant to the above retraction. privilege. If a holder of Series 1 Preference Shares wishes to

tender for redemption pursuant to the above retraction privilege a part only of the Series 1 Preference

Shares represented by any certificate or certificates, the holder may deposit the certificate or certificates

and at the same time advise the Corporation in writing as to the number of Series 1 Preference Shares

with respect to which tender is being made, and the Corporation shall issue and deliver to such holder, at

the expense of the Corporation, a new certificate representing the Series l Preference Shares which are

not being tendered.

The provisions of Article 3 shall apply to any redemption pursuant to this Article 4

except to the extent that such provisions are inconsistent with the provisions of this Article 4.

43 Retraction Subject to Applicable Law

If, as a result of insolvency provisions or other provisions of applicable law or the rights,

privileges, restrictions and conditions attaching to any shares of the Corporation ranking prior to the

Series 1 Preference Shares, the Corporation is not permitted to redeem all of the Series 1 Preference

Shares duly tendered pursuant to the above retraction privilege, the Corporation shall redeem only the

maximum number of Series 1 Preference Shares (rounded to the next lower multiple of 1,000 shares)

which the board of directors of the Corporation determines the Corporation is then permitted to redeem.

Such redemption shall be made pro rata; disregarding fractions of shazes, from each holder of tendered

Series L Preference Shares according to the number of Series 1 Preference Shares tendered for redemption

6y each such holder and the Corporation ,shall issue and deliver to each such holder at the expense of the

Corporation a new certificate representing the Series 1 Preference Shares not redeemed by the

Corporation.

If, as a result of insolvency provisions or other provisions of applicable law or the rights,

privileges, restrictions and conditions attaching to any shares of the Corporation ranking prior to the

Series ]Preference Shares, the Corporation fails to redeem all of the Series 1 Preference Shares duly

tendered pursua~it to the above retraction', privilege, then the Corporation shall redeem on each Retraction

Date thereafter, from Series 1 Preference Shares tendered for redemption by the holders thereof on or

before the 30th day preceding such Retraction Date in the same manner as set forth in Section 4.2, the

lesser of (i) the number of Series 1 Preference Shares so tendered, and (ii) the number of Series 1

~S
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Preference Shares (rounded to the next lower multiple of 1,000 shares and selected pro rata, disregarding

fractions of shares, from each holder of tendered Series 1 Preference Shares according to the number of

Series 1 Preference Shares tendered by each such holder) which the board of directors of the Corporation

determines the Corporation is then permitted to redeem. The Corporation shall be under no obligation to

hive any notice to the holders of Series 1 Preference Shares in respect of the redemptions provided for in

this paragraph.

So long as the board of directors of the Corporation has acted in good faith in making any

of the determinations referred to above as to the number of Series 1 Preference Shares which the

Corporation is permitted at any time to redeem, neither the Corporation nor the directors shall have any

liability in the event that any such determination proves to be inaccurate.

5. VOTING RIGHTS

5.1 Except as required by law, the holders of the Series 1 Preference Shares as a series shall

not be entitled as such to receive notice of, to attend or to vote at any meeting of the shareholders of the

Corporation.

6. RESTRICTED SHARE PAYMENTS

Notwithstanding Section 2.1 above, the Corporation may make, at any time or from time

to time, a Restricted Share Payment in any financial year, regardless of whether the Corporation has or

leas not paid or transferred in that financial year any money or other property in respect of any dividend

on, reduction of the stated capital of, redemption, purchase or other acquisition of, or other distribution

on, the Series 1 Preference Shares, if, but only if, at the time the Corporation becomes obligated to make

the Restricted Share Payment the directors determine that, immediately after giving effect thereto, the

Corporation could redeem, in compliance with all relevant provisions in respect thereof contained in the

Business Corporations Act (Ontario), all, but not less than aU, of the issued and outstanding Series 1

Preference Shares of the Corporation by the payment in full of the redemption price for such shares. For

purposes of this Section 7, "Restricted Share Payment' means a payment or transfer by the Corporation of

any money or other property in respect of,any dividend on, reduction of stated capital of, redemption of,

purchase or other acquisition of, or other disVibution on, the Junior Shares or warrants, rights or options

to purchase Junior Shares.

7. LIQUIDATION, DISSOLUTION OR WINDING-UP

7.l In the event of the liquidation, dissolution or winding-up of the Corporation, whether

voluntary or involuntary, or in the event of any other distribution of assets of the Corporation among its

)J
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shareholders for the purpose of winding up its affairs, the holders of the Series ] Preference Shares shall

be entitled to receive from the assets of the Corporation a sum equal to $1 for each Series I Preference

Share held by them respectively, plus an amount equal to all dividends declared and unpaid thereon up to

the date of payment, the whole before any amount shalt be paid by the Corporation or any assets of the

Corporation shall be distributed to holders of shazes of any class of the Corporation ranking as to capital

junior to the Series 1 Preference Shares. After payment to the holders of the Series 1 Preference Shares of

the amounts so payable to them, they shall not be entitled to share in any further distribution of the assets

of the Corporation.

8. INTERPRETATION

8.1 In the event that any date on which any dividend on the Series 1 Preference Shares is

payable by the Corporation, or on or by which any other action is required to be taken by the Corporation

or the holders of Series 1 Preference Shares hereunder, is not a Business Day, then such dividend shall be

payable, or such other action shall be required to be taken, on or by the next succeeding date that is a

Business Day.

8.2 For the purpose of these share provisions:

8.2.1 "Business Day" means a day other than Saturday, Sunday or any other day

that is treated as a statutory holiday in the jurisdiction in which the Corporation's

registered office is located;

8.2.2 "Junior Share" means a common share of the Corporation, or any other

share of the Corporation tanking junior to the Series 1 Preference Shares with respect to

the payment of dividends or the distribution of assets in the event of the liquidation,

dissolution or winding-up' of the Corporation, whether voluntary or involuntary, or in the

event of any other distribution of assets of the Corporation among its shareholders for the

purpose of winding up its affairs; and

8.2.3 "ranking as to capital" means ranking with respect to the distribution of

assets in the event of a ligluidation, dissolution or winding-up of the Corporation, whether

voluntary or involuntary, or in the event of any other distribution of assets of the

Corporation among its shareholders for the purpose of winding up its affairs.

Ik
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9. AMENDMENT

9.1 The rights, privileges, restrictions and conditions attached to the Series 1 Preference

Shares may be added to, changed or removed by Articles of Amendment, but only with the approval of

the holders of the Series 1 Preference Shares given as hereinafter specified in addition to any vote or

authorization required by law.

10. APPROVAL OF HOLDERS OF THE SERIES 1 PREFERENCE SHARES

10.1 The approval of the holders of the Series 1 Preference Shares to add to, change or remove

any right, privilege, restriction or condition attaching to the Series 1 Preference Shares as a series or in

respect of any other matter requiring the consent of the holders of the Series 1 Preference Shares may be

given in such manner as may then be required by law, subject to a minimum requirement that such

approval be given by resolution signed by, all the holders of the Series 1 Preference Shares or passed by

the affirmative vote of at least 2/3 of the votes cast at a meeting of the holders of the Series 1 Preference

Shares duly called for that purpose.

The formalities to be observed with respect to the giving of notice of any such meeting or

any adjourned meeting, the quorum required therefor and the conduct thereof shall be those from time to

time prescribed by the by-laws of the Corporation with respect to meetings of shareholders, or if not so

prescribed, as required by the Business Corporations Act (Ontario) as in force at the time of the meeting

or as otherwise required by law. On every poll taken at every meeting of holders of Series 1 Preference

Shares as a series, each holder of Series 1 Preference Shares entitled to vote thereat shall have one vote in

respectof each Series 1 Preference Share held.

iL
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TMX GROUP INC.

NUMBER AND DESIGNATION OF
AND RIGHT$, PRIVILEGES, RESTRICTIONS
AND CONDITIONS ATTACHING TO THE

SERIES 2 PREFERENCE SHARES

The first series of Preference Shares of the Corporation shall consist of an unlimited

number of Preference Shares, which shall be designated as Redeemable Retractable Preference Shares,

Series 2 (hereinafter refereed to as the "Series 2 Preference Shares") and which, in addition to the rights,

privileges, restrictions and conditions attached to the Preference Shares as a class, shall have attached

thereto the following rights, privileges, restrictions and conditions:

1. CONSIDERATION FOR ISSUE

1.l The consideration for the issue of each Series 2 Preference Share shall be $1.

2. DIVIDENDS

2.1 Payment of Dividends

The holders of the Series 2 Preference Shares shall be entitled to receive, and the

Corporation shall pay thereon, if, as and. when declared by the board of directors of the Corporation,

subject to the insolvency provisions of applicable law, non-cumulative dividends in such amounts as

determined by the board of directors of the Corporation in its sole discretion. Dividends will be paid to

holders of Series 2 Preference Shares appearing on the securities register of the Corporation on such date

as may be determined by the board of directors of the Corporation (each a "Dividend Payment Date").

Subject to Section 6 below, dividends may be declared on the Series 2 Preference Shares without regard

to the declaration or payment of any dividend on the Junior Shares, and dividends may be declared on any

of the Junior Shares without regard to the declaration or payment of any dividend on the Series 2

Preference Shares.

2.2 Method of Payment

Cheques payable in lawful money of Canada at any branch in Canada of the

Corporation's bankers shall be issued in respect of the dividends on the Series 2 Preference Shares (less

any tax required to be withheld by the Corporation), provided that the Corporation and any particular

Bolder of Series 2 Preference Shares may agree on some other means for payment of dividends to such

holder. Dividends on the Series 2 Preference Shares shall be paid as hereinafter provided to the holders

of Series 2 Preference Shares appearing'.. on the Corporation's register of such holders at the close of
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business on such day (which shall not be more than 10 days preceding the date fixed for the payment of

such dividend) as may be determined in advance from time to time by the board of directors of the

Corporation or, if no such date is so determined, at the close of business on the date on which the board of

directors pass the resolution relating to the payment of such dividend. The mailing from the Corporation's

registered office or the principal office of the registrar in Toronto, Ontario for the Series 2 Preference

Shares, by prepaid first class mail, on or before any Dividend Payment Date of such a cheque to a holder

of Series 2 Preference Shares, shall be deemed to be payment of the dividends represented thereby and

payable on such Dividend Payment Date unless the cheque is not paid upon presentation. Dividends

which are represented by a cheque which has not been presented to the Corporation's bankers for

payment or that otherwise remain unclaimed for a period of six years from the date on which they were

declared to be payable shall be forfeited to the Corporation.

3. REDEMPTION

3.1 Optional Redemption

Subject to the provisions of this Article 3 and to the rights, privileges, restrictions and

conditions attaching to any shares of the Corporation ranking prior to the Series 2 Preference Shares, the

Corporation may, upon giving notice as hereinafter provided, redeem at any time all, or from time to time

any part, of the then outstanding Series 2 Preference Shares on payment for each share to be redeemed of

$1 (the "Redemption Amount") together with an amount equal to all dividends accrued and unpaid

thereon up to the redemption date (the whole constituting and being herein referred to as the

"Redemption Price")

3.2 Partial Redemption

In case a part only of the Series 2 Preference Shares is to be redeemed at any time, the

shares to be redeemed shall be selected by lot or some other random selection method as the board of

directors of the Corporation in its sole discretion determines, or in such other manner as the board of

directors of the Corporation in its sole discretion determines to be equitable. If a part only of the Series 2

Preference Shares represented by any certificate sha[I be redeemed, a new certificate representing the

balance of such shares shall be issued to the holder thereof at the expense of the Corporation upon

presentation and surrender of the first mentioned certificate.

~~
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3.3 Method of Redemption

In any case of redemption of Series 2 Preference Shares, the Corporation shall, at least

30 days before the date specified for redemption, send by prepaid first class mail or deliver to each person

who at the date of mailing or delivery is a holder of Series 2 Preference Shares to be redeemed a notice in

writing of the intention of the Corporation to redeem such Series 2 Preference Shares. Such notice shall

be mailed or delivered to each holder of Series 2 Preference Shares to be redeemed at the last address of

such holder as it appears on tha securities register of the Corporation, or in the event of the address of any

such holder not so appearing, then to the last address of such holder known to the Corporation.

Accidental failure or omission to give such notice to one or more holders shall not affect the validity of

such redemption, but if such failure or omission is discovered notice as aforesaid shall be given forthwith

to such holder or holders and shall have the same force and effect as if given in due time. Such notice

shall set out the number of Series 2 Preference Shares held by the person to whom it is addressed which

are to be redeemed, the Redemption Price, the date specified for redemption and the place or places in

Canada at which holders of Series 2 Preference Shares may present and surrender the certificate or

certificates representing such shares for redemption.

On and after the date so specified for redemption, the Corporation shall pay or cause to

be paid to or to the order of the holders of the Series 2 Preference Shares to be redeemed the Redemption

Price of such shares on presentation and surrender, at the registered office of the Corporation or any other

place or places in Canada specified in the notice of redemption, of the certificate or certificates

representing the Series 2 Preference Shares called for redemption. Payment in respect of Series 2

Preference Shares being redeemed shall be made by cheque payable to the respective holders thereof in

lawful money of Canada at any branch in Canada of the Corporation's bankers or in a manner agreed to

by the Corporation and the holders of the Series 2 Preference Shazes to be redeemed.

The Corporation shall have the right, at any time after the mailing or delivery of notice of

its intention to redeem Series 2 Preference Shares, to deposit the Redemption Price of the Series 2

Preference Shares so called for redemption, or of such of the Series 2 Preference Shares which are

represented by certificates which have not, at the date of such deposit, been surrendered by the holders

thereof in connection with such redemption, in a separate account in any chartered bank or trust company

in Canada named in the redemption notice or in a subsequent notice in writing to the holders of the Series

2 Preference Shares in respect of which the deposit is made, to be paid without interest to or to the order

of the respective holders of the Series 2 Preference Shares called for redemption upon presentation and

surrender to such bank or trust company of the certificates representing such shares. Upon such deposit
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being made or upon the date specified for redemption in such notice, whichever is the later, the Series 2

Preference Shares in respect of which such deposit shall have been made shall be deemed to be redeemed

and the rights of the holders thereof shall be limited to receiving, without interest, the Redemption Price

of their respective Series 2 Preference Shares being redeemed upon presentation and surrender of the

certificate or certificates representing such shares. Any interest allowed on any such deposit shall belong

to the Corporation.

From and after the date specified for redemption in any notice of redemption, the Series 2

Preference Shares called for redemption shall cease to be entitled to dividends or any other participation

in any distribution of the assets of the Corporation and the holders thereof shall not be entitled to exercise

any of their other rights as shareholders in respect thereof unless payment of the Redemption Price shall

not be made upon presentation and surrender of the certificates representing such shares in accordance

with the foregoing provisions, in which case the rights of the holders shall remain unaffected.

Redemption moneys which are represented by a cheque which has not been presented to the

Corporation's bankers for payment or that otherwise remain unclaimed (including moneys held on deposit

in a separate account as provided for above) for a period of six years from the date specified for

redemption shall be forfeited to the Corporation.

3.4 Adjustment of Redemption Amount

The aggregate Redemption Amount of the issued Series 2 Preference Shares is intended

to be equal to the fair market value (the "Fair Market Value") of the property exchanged therefore (the

"Exchanged Property") on the date of such exchange. Tn the event that a holder of Series 2 Preference

Shares desires to establish that an adjustment to the Redemption Amount is required by reason of the Fair

Market Value of the Exchanged Property being greater or less than such aggregate Redemption Amount,

the holder shall notify the directors of the Corporation, who shall consider and determine whether or not

the Redemption Amount is required to be increased or decreased, as the case may be, in order to reflect

the Fair Market Value of the Exchanged Property properly and, if so required, the directors of the

Corporation shall, by resolution, adjust the Redemption Amount of the Series 2 Preference Shares so that

Redemption Amount shall be increased (or decreased) by a quotient obtained when the amount by which

the Fair Market Value of the Exchanged Property is increased (or decreased) is divided by the number of

Series 2 Preference Shares issued in exchange for the Exchanged Property. Any such adjustment pursuant

to this Section 3.4 shall apply retroactively, to the extent necessary, and shall increase or reduce

accordingly, as the case may be, the Redemption Amount for all purposes, and the Corporation and the

holders or former holders of the Series 2 Preference Shares shall make appropriate adjustments with

14028148.
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respect to any transactions relating to the Series 2 Preference Shares which have taken place and which

have been affected by the said adjustments to the Fair Market Value and to the Redemption Amount.

4. RETRACTION PRIVILEGE

4.1 Purchase Obligation

Subject to this Article 4, any holder of Series 2 Preference Shares is entitled at any time

or times after the date of issue thereof to require the Corporation to redeem some or all of the Series 2

Preference Shares held by such holder. If any Series 2 Preference Shares are tendered for retraction, the

Corporation shall redeem the tendered Series 2 Preference Shares in accordance with Article 3. The Series

2 Preference Shares shall be redeemed in such manner as the board of directors of the Corporation, in its

sole discretion, determines to be equitable.

4.2 Retraction Procedure

Any holder of Series 2 Preference Shares that wishes for the Corporation to redeem some

or all of such holder's Series 2 Preference Shares shall, at least 30 days before the date for retraction, as

specified in the Notice of Retraction (as defined below) (the "Retraction Date"), send by prepaid first

class mail or deliver to the Corporation a notice in writing describing the above retraction privilege,

setting forth the date specified for redemption of such holder's Series 2 Preference Shares (the "Notice of

Retraction").

The Corporation shall redeem Series 2 Preference Shares duly tendered pursuant to the

above retraction privilege at a price equal to the Redemption Amount, together with an amount equal to

all dividends accrued and unpaid thereon up to the Retraction Date (the whole constituting and being

herein referred to as the "Retraction Price"). In order to elect to have the Corporation redeem Series 2

Preference Shares pursuant to the above retraction privilege, a holder of Series 2 Preference Shares must,

on or before the date for deposit by the holder of tendering Series 2 Preference Shares, as determined by

the board of directors of the Corporation (the "Deposit Date"), tender to the Corporation, at its registered

office, at any place at which the Series 2 Preference Shares may be transferred or at such other place or

places in Canada as shall have been specified in the Notice of Retraction given by the holder of the Series

2 Preference Shares to the Corporation, the certificate or certificates representing the Series 2 Preference

Shares which the holder wishes the Corporation to redeem. Such tender shall be irrevocable unless

payment of the Retraction Price shall not be duly made by the Corporation to the holder on or before the

Retraction Date. In the event that payment of the Retraction Price is not made by the Corporation on or

14028148.1
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before the Retraction Date, the Corporation shall forthwith thereafter return the holder's deposited share

certificate or certificates to the holder.

Subject to Section 43, the Corporation shall redeem all the Series 2 Preference Shares

tendered pursuant to the above retraction privilege. If a holder of Series 2 Preference Shares wishes to

tender for redemption pursuant to the above retraction privilege a part only of the Series 2 Preference

Shares represented by any certificate or certificates, the holder may deposit the certificate or certificates

and at the same time advise the Corporation in writing as to the number of Series 2 Preference Shares

with respect to which tender is being made, and the Corporation shall issue and deliver to such holder, at

the expense of the Corporation, a new certificate representing the Series 2 Preference Shares which are

not being tendered.

The provisions of Article 3 shall apply to any redemption pursuant to this Article 4

except to the extent that such provisions are inconsistent with the provisions of this Article 4.

4.3 Retraction Subject to Applicable Law

If, as a result of insolvency provisions or other provisions of applicable law or the rights,

privileges, restrictions and conditions attaching to any shares of the Corporation ranking prior to the

Series 2 Preference Shares, the Corporation is not permitted to redeem all of the Series 2 Preference

Shares duly tendered pursuant to the above retraction privilege, the Corporation shall redeem only the

maximum number of Series 2 Preference Shares (rounded to the next lower multiple of 1,000 shares)

which the board of directors of the Corporation determines the Corporation is then permitted to redeem.

Such redemption shall be made pro rata, disregarding fractions of shares, from each holder of tendered

Series 2 Preference Shares according to the number of Series 2 Preference Shares tendered for redemption

by each such holder and the Corporation shall issue and deliver to each such holder at the expense of the

Corporation a new certificate representing the Series 2 Preference Shares not redeemed by the

Corporation.

If, as a result of insolvency provisions or other provisions of applicable law or the rights,

privileges, restrictions and conditions attaching to any shares of the Corporation ranking prior to the

Series 2 Preference Shares, the Corporation fails to redeem all of the Series 2 Preference Shares duly

tendered pursuant to the above retraction privilege, then the Corporation shall redeem on each Retraction

Date thereafter, from Series 2 Preference Shares tendered for redemption by the holders thereof on or

before the 34th day preceding such Retraction Date in the same manner as set forth in Section 4.2, the

lesser of (i) the number of Series 2 Preference Shares so tendered, and (ii) the number of Series 2

l~
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Preference Shares (rounded to the next lower multiple of 1,000 shares and selected pro rata, disregarding

fractions of shares, from each holder of tendered Series 2 Preference Shares according to the number of

Series 2 Preference Shares tendered by each such holder) which the board of directors of the Corporation

determines the Corporation is then permitted to redeem. The Corporation shall be under no obligation to

give any notice to the holders of Series 2 Preference Shares in respect of the redemptions provided for in

this paragraph.

So long as the board of directors of the Corporation has acted in good faith in making any

of the determinations referred to above as to the number of Series 2 Preference Shares which the

Corporation is permitted at any time to redeem, neither the Corporation nor the directors shall have any

liability in the event that any such determination proves to be inaccurate.

5. VOTING RIGHTS

5.1 Except as required by law, the holders of the Series 2 Preference Shares as a series shall

not be entitled as such to receive notice of, to attend or to vote at any meeting of the shareholders of the

Corporation.

6. RESTRICTED SHARE PAYMENTS

Notwithstanding Section 2.1 above, the Corporation may make, at any time or from time

to time, a Restricted Share Payment in any financial year, regardless of whether the Corporation has or

has not paid or transferred in that financial year any money or other property in respect of any dividend

on, reduction of the stated capital of, redemption, purchase or other acquisition of, or other distribution

on, the Series 2 Preference Shares, if, but only if, at the time the Corporation becomes obligated to make

the Restricted Share Payment the directors determine that, immediately after giving effect thereto, the

Corporation could redeem, in compliance with all relevant provisions in respect thereof contained in the

Business Corporations Act (Ontario), all, but not less than all, of the issued and outstanding Series 2

Preference Shares of the Corporation by the payment in full of the redemption price for such shares. For

purposes of this Section 7, "Restricted Share Payment" means a payment or transfer by the Corporation of

any money or other properly in respect of any dividend on, reduction of stated capital of, redemption of,

purchase or other acquisition of, or other distribution on, the Junior Shares or warrants, rights or options

to purchase Junior Shares.

7. LIQUIDATION, DISSOLUTION OR WINDING-UP

7.1 [n the event of the liquidation, dissolution or winding-up of the Corporation, whether

voluntary or involuntary, or in the event of any other distribution of assets of the Corporation among its

)S
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shareholders for the purpose of winding up its affairs, the holders of the Series 2 Preference Shares shall

be entitled to receive from the assets of the Corporation a sum equal to $1 for each Series 2 Preference

Share held by them respectively, plus an amount equal to all dividends declared and unpaid thereon up to

the date of payment, the whole before any amount shall be paid by the Corporation or any assets of the

Corporation shall be distributed to holders of shares of any class of the Corporation ranking as to capital

junior to the Series 2 Preference Shares. After payment to the holders of the Series 2 Preference Shares of

the amounts so payable to them, they shall not be entitled to share in any further distribution of the assets

of the Corporation.

8. INTERPRETATION

8.1 In the event that any date on which any dividend on the Series 2 Preference Shares is

payable by the Corporation, or on or by which any other action is required to be taken by the Corporation

or the holders of Series 2 Preference Shares hereunder, is not a Business Day, then such dividend shall be

payable, or such other action shall be required to be taken, on or by the next succeeding date that is a

Business Day.

8.2 For the purpose of these share provisions:

8.2.1 "Business Day" means a day other than Saturday, Sunday or any other day

that is treated as a statutory holiday in the jurisdiction in which the Corporation's

registered office is located;

8.2.2 "Junior Share" means a common share of the Corporation, or any other

share of the Corporation ranking junior to the Series 2 Preference Shares with respect to

the payment of dividends or the distribution of assets in the event of the liquidation,

dissolution or winding-up of the Corporation, whether voluntary or involuntary, or in the

event of any other distribution of assets of the Corporation among its shareholders for the

purpose of winding up its affairs; and

8.23 "ranking as to capital" means ranking with respect to the distribution of

assets in the event of a liquidation, dissolution or winding-up of the Corporation, whether

voluntary or involuntary, or in the event of any other distribution of assets of the

Corporation among its shareholders for the purpose of winding up its affairs.

t~T
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9. AMENDMENT

9.1 The rights, privileges, restrictions and conditions attached to the Series 2 Preference

Shares may be added to, changed or removed by Articles of Amendment, but only with the approval of

the holders of the Series 2 Preference Shares given as hereinafter specified in addition to any vote or

authorization required by law.

10. APPROVAL OF HOLDERS OF THE SERIES 2 PREFERENCE SHARES

10.1 The approval of the holders of the Series 2 Preference Shares to add to, change or remove

any right, privilege, restriction or condition attaching to the Series 2 Preference Shares as a series or in

respect of any other matter requiring the consent of the holders of the Series 2 Preference Shares may be

given in such manner as may then be required by (aw, subject to a minimum requirement that such

approval be given by resolution signed by all the holders of the Series 2 Preference Shares or passed by

the affirmative vote of at least 2/3 of the votes cast at a meeting of the holders of the Series 2 Preference

Shares duly called for that purpose.

The formalities to be observed with respect to the giving of notice of any such meeting or

any adjourned meeting, the quorum required therefor and the conduct thereof shall be those from time to

time prescribed by the by-laws of the Corporation with respect to meetings of shareholders, or if not so

prescribed, as required by the Business Corporations Act (Ontario) as in force at the time of the meeting

or as otherwise required by law. On every poll taken at every meeting of holders of Series 2 Preference

Shares as a series, each holder of Series 2 Preference Shares entitled to vote thereat shall have one vote in

respect of each Series 2 Preference Share held.

!U
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3. to create and issue a second series of preference shares in unlimited number on the terms and

conditions substantially in the form made available to the directors of the Corporation, with such changes

as may be determined by any senior officer of the Corporation and set forth on the attached pages l ~Y~ to 1 U

6. The amendment has been duly authorized as required by sections 168 and 170 (as applicable) of the Business

Corporations Act.
La modification a ete dument autorisee co~formement aux articles 168 et 170 (selon le cas) de la Loi surles

soci~t~s par actions.

7. The resolution authorizing the amendment was approved by the shareholders/directors (as applicable) of the

corporation on
Les actionnaires ou les adminisVateurs (selon le cas) de la soci~t~ ont approuve la resolution autorisant la

modification le

2012/07/~~

(Year, Month, Day)
(ann~e, mois, jour)

These articles are signed in duplicate.

Les presents statuts sont signes en double exemplaire.

TMX GROUP INC./GEtOUPE TMX INC.

(Print name of corporation from Article 1 on page 1)

(Veuillez ~crir le nom de la sociBtA de Particle un A la page une).

By/

Par: ~ i• .~

(Signature) ~
(Signature)

C1 lu..~r~- E. ~~'C~ ~h v-L C'-~zc~-L
(Description of ce) ~—
(Fonction ~

07~ 19 (2008/06) I Page 2 oflde 2
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TSX Group Inc. Articles of Amendment 11June08.pdf
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For Ministry Use Only
A f usage exdusif du minlst~re

O Ministry of Mlnfat8re des
dovernment Services Services gouvernemenlaux

Ontario

CERTIFICATE CERTIFICAT
Tfifs Is to certify tha these articles CQcI certi8e que les pr8sents statuis
aro eHeciive on entrant en vigueurle

~I U N E '1 ~ J.0 t N, ~40~

rector / Direa rlce
Business Corporafion~ Act L Lol sur les sooi8t8s per aotlons

Form 3
Business

Corporations
acr

Formula 3
Loisurles

societCs par
actions

o~~ is ~as~zoasa

Ontario Corporation Number
Num~ro de !a soci~t~ en Ontario

1539502

i

ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION

1. The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS)
D~nomination'sociate actuelle de !a soci~t~ (~crire en LETTRES MAJUSCULES SEULEMEiVT)

i

3.

~ee■edeee~eee■eeeeeee~ee~~

The name of the corporation is changed to (if applicable ): (5et out in BLOCK CAPITAL LETTERS)

Nouvelle denomination socrale ae la socrere (sir y a ueuJ ~B CfIfE @fl LC 1 1 [CCJ WIHJUJIiULCJ JC ULCIVI CIV I J .

T M X GROUP I NIC / G R O U P E T M X ' I INIC .

Date of Incorporationlamalgamation:
Date de !a constltufion ou de !a fusion

2002-08-23
(Year, Month, Day)
(annee, mois, jour)

4. Complete only if tfiere [s a change in the number of directors or the minimum !maximum number of directors.

II faut remplir cette partie seulement si 1e Hombre d'admfnistrateurs ou si le Hombre minimal ou maximal

d'administrateurs achange.

Number of directors is/are: or minimum anti maximum number of directors is/are:

Nombre d'administrateurs : oU Hombres minimum et maximum d'adminisfrateurs

Number or minimum and maximum

Nombre ou minimum et maximum

~~
5. The articles of the corporation are amended as follows:

Les stafuts de !a soci~t~ sont modifr8s de !a fa~on suivante

r"='a-.' to Chan e the name of the cor oration from TSX Grou Inc./Grou e TSX

Inc. to TMX Graup inc./troupe TMX Inc.
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(b) to change the issue, transfer and ownership restrictions attaching to the common
shares by deleting in its entirety Schedule "B" to the Restated Articles of Incorporation and
replacing it with the text of the new Schedule "B" attached hereto.
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SCHEDULE "B"
OWNERSHIP RESTRICTIONS

1. INTERPRETATION AND DEFINITIONS

1.I. In this Schedule "B":

1.1.1. The terms "Commission", "company" and "person" have the meanings
given to those terms, respectively, in the Securities Act (Ontario) ("4SA"},
as now enacted or as the same may be from time to time amended, varied,
replaced, restated, re-enacted or supplemented.

1.1.2. The phrase "acting jointly ar in concert" is to be interpreted in a manner
that is consistent with the interpretation of that phrase as used in the OSA.

1.1.3. All terms other than those referred to in subsections 1.1.1 and 1.1.2 and
which are not otherwise defined in tY~is Schedule "B" have the meanings
given to those terms in the OSA or the Business Corporations Act
(Ontario) {"OBCA"), respectively, provided that in the event of any
inconsistency between a definition contained in the SSA and a definition
contained in the OBCA, the definition contained in the OSA shall prevail.

1.1.4. Except where the context requires the contrary, words importing the
singular shall include the plural and vice versa and words importing
gender shall include masculine, feminine and neuter genders.

1.2. In this Schedule "B":

"Autorite" means Quebec's Autorite des marches financiers;

"directors' determination, "as determined by the directors of the
Corporation" and similar expressions mean a determination made by the
directors of the Cor~aration in accordance with section 12;

"excess Voting Shares" means Voting Shares beneficially owned or over which
control or direction is exercised in contravention of the share constraint;

"Ontario Orders" means the orders of the Commission issued under (i) section
21.11(4) of the OSA on September 3, 2002 in the Matter of the Securities Act,
R.S.O. 1990, Chapter 5.5, as amended, and in the Matter of TSX Inc. and TSX
Group Inc., and (ii) section 21 of the (SSA on September 3, 2002 in the Matter of
the Securities Act, R.S.O. 1990, Chapter 5.5, as amended, and in the Matter of
TSX Group Inc. and TSX Inc., Aynenc~ment to Recognition Order, in each case
requiring restrictions on share ownership of the Corporation, among other things,
as the same may from time to time be amended, varied, replaced, restated or
supplemented;
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"Qaebec Order" means AMF Ruling No. 2008-PDG-Q102, as the same may
from time to time be amended, varied, replaced, restated or supplemented;

"Quebec Undertakings" means tl~e written undertakings dated April 9, 2008
given by the Corporation to the Autorit~ in support of the applications filed by
Bourse de Montreal Inc. to obtain the Quebec Order, in which the Corporation
agrees, among other things, that it is subject to restrictions on share ownership of
the Corporation, as the same may from time to time be amended, varied, replaced,
restated or supplemented;

"Regulation" means Regulation 261/02 made pursuant to section 21.11(5) of the
OSA prescribing the percentage ownership a person or company may own in TSX
Inc., as the same may from time to time be amended, varied, replaced, restated or
supplemented;

"sell-down notice" has the meaning set out in section 5.1;

"share constraint" has the meaning set out in section 3.3;

"shareholder default" has the meaning set out in subsection 5.1.4;

"shareholder's declaration" means a declaration made in. accordance with
section 13;

"suspension" has the meaning set out in section 6.1 and "suspend", "suspended"
and similar expressions have corresponding meanings; and

"Voting Share" means any share of the Corporation carrying a voting right either

under all circumstances or under some circumstances that have occurred and aye
continuing.

1.3. For greater certainty, no person or company is presumed to be acting jointly or in
concert with any other person or company for purposes of this Schedule "B"
solely by reason that one of them has given the other the power to vote or direct

the voting of Voting Shares of a class ar series of Voting Shares at a meeting of

the holders of that class ox series under a revocable proxy where:

1.3.1. the proxy is solicited solely by means of an information circular issued in
a public solicitation of proxies that is made in respect of all Voting Shares
of that class or series and in accordance with applicable lavcv;

1.3.2. the proxy is solicited but no information circular is required to be issued
under the OSA or the OBCA; or

1.3.3. the proxy is not solicited.
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1.4. For the purposes of this Schedule "B":

1.4.1. where two or more persons or companies acting jointly or in concert
beneficially own or exercise control or direction over Voting Shares, the
number of Voting Shares beneficially owned oz over which control or
direction is exercised by each person or company shall include the number
of Voting Shares beneficially owned or over which control or direction is
exercised with those other persons or companies; and

1.4.2. references to shares "of ' a person or company are to shares beneficially
owned or over which control or direction is exercised by that person or
company.

2. REGULATION

2.1. The Corporation has imposed the restrictions on the transfer and ownership of the
Voting Shares set out in this Schedule "B" for the purposes of ensuring that the
Corporation or any of its subsidiaries:

2.1.1. is not is breach of sections 21 and 21.11 of the OSA, the Ontario Orders,
or the Quebec Undertakings;

2.1.2. may continue to be recognized by the Commission and other federal and
provincial regulators to carry on business as a stock exchange in Ontario
which recognition is necessary under the OSA for the Corporation or its
subsidiaries to engage in its undertaking; and

2.1.3. may continue to be recognized, or exempted from any requirement to be
recognized, by any securities regulatory authority as an exchange or self
regulatoz-y organization under applicable securities legislation, which is
necessary to its undertaking.

2.2. In the event that the provisions of any of:

2.2.1. subsection 21.11(1) of the OSA, as modified from time to time by the
Regulation or the Ontario Orders,

2.2.2. the Regulation and the Ontario Orders as they pertain to restrictions on the
ownership of, or the exercise of control or direction over, the Voting
Shares, ar

2.2.3. the Quebec Undertakings as they pertain to restrictions on the ownership
of, or the exercise of control or direction over, the Voting Shares,

are from rime to time amended, varied, replaced, restated, re-enacted or
supplemented {the "Amendments"), and those Amendments are inconsistent with
this Schedule "B", those Amendments a~•e deemed to be incorporated in this
Schedule "B" from them- effective date, without, for greater certainty, any
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approval by the shareholders, and those Amendments supersede the provisions of
this Schedule ̀ B" to the extent of the inconsistency.

2.3. On the date that the Corporation or any of its subsidiaries is not required to
constrain the transfer or ownership of its shares far the purposes identified in
section 2.1 ox otherwise, this Schedule "B" sha11 be deemed to be deleted in its
entirety from the Articles of the Corporation and shall be of no further force or
effect as and from that date.

2.4. In. the event that this Schedule "B" is amended as a result of modifications in
other instruments as provided for in sections 2.2, 3.1 and 3.2 or is deemed to be
deleted in accordance with section 2.3, the directors of the Corporation shall
restate the Articles of Incorporation of the Corporation, as amended from time to
time, to reflect the amendment or deletion within thirty (30) days of such
amendment or deletion, without, for greater certainty, any approval by the
shareholders. The Corporation shall give written notice of the restatement of
Articles to each registered holder of shares of the Corporation as of the close of
business on the effective date of the restatement, within fifteen (15) days of the
effective date. The accidental failure or omission to give the notice to one or more
of the holders shall not affect the validity of the provisions of this section 2.4.

3. SHARE CONSTRAINT

3.1. Without the prior approval of the Commission, no person or company and no
combination of persons or companies acting jointly ox in concert shall beneficially
own or exercise control or direction over more than ten per cent (10%) of any
class or series of Voting Shares or any other percentage as may be from time to
time prescribed by the OSA, the Regulation, or the Ontario Orders.

3.2. Without the prior approval of the Autorite, no person or company and no
combination of persons or companies acting jointly or in concert shall beneficially
own or exercise control or direction over more than ten per cent (10%) of any
class or series of Voting Shares or any other percentage as may be from time to
time prescribed by the Quebec Undertakings.

3.3. The prohibitions set out in sections 3.1 and 3.2 are referred to collectively in this
Schedule "B" as the "share constraint". For greater certainty, in the event that, at
any tinne, the level of ownership prescribed by the provisions of section 3.1 and
section 3.2 is not identical, the directors shall have regard to the most stringent
prohibition of section 3.1 and section 3.2 when making any directors'
determination pursuant to this Schedule "B".
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4. CONTRAVENTION OF THE SHARE CONSTRAINT

4.1, In the event of a directors' determination, whether based on a review of the
central securities register of the Corporation or otherwise, that any person or
company or any combination of persons ar companies is in contravention of the
share constraint:

4.1.1. the Corporation shall not accept any subscription for Voting Shares from
that person or company or any person or company forming part of that
combination;

4.1.2. the Corporation shall not issue any Voting Shares to that person or
company or any person or company forming part of that combination;

4.1.3. the Corporation shall not register or otherwise recognize the transfer of
any Voting Shares to that person or company or any person or company
forming part of that combination;

4.l .4. no person may, in person or by proxy, exercise the right to vote any of the
Voting Shares of that person or company or any person or company
forming part of that combination;

4.I.5. subject to section il.l, the Corporation shall not declaze or pay any
dividend, and or make any other distribution:

4.1.5.1. on any excess Voting Shares of that person or company or any
person or company forming part of such combination; or

~.I.5.2. if there is a directors' determination that the contravention of

the share constraint was intentional, on all of the Voting Shares
of that person or company or any person or company forming
part of such combination unless there is a directors'
determination that it would be in the best interests of the
Corporation to make the distribution in respect of some part or

all of the nan-excess Voting Shares;

and any entitlement to that dividend or other distribution shall be forfeited;
and

4.1.6. the Corporation shall send asell-down notice to the registered holder of

the Voting Shares of that person or company or any person or company
forming part of such combination.
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4.2. In the event of a directors' determination, whether based an a review of the
central securities register of the Corporation or otherwise, that any person or
company or combination of persons or companies, after any proposed
subscription for or issue or transfer of Voting Shares, would be in contravention
of the share constraint, the Corporation shall not:

4.2.1. accept the proposed subscription for Voting Shares from;

4.2.2. issue the proposed Voting Shares to; or

4.2.3. register or otherwise recognize the proposed transfer of any Voting Shares
to;

that person or company or any person or company forming part of that
combination.

4.3. Tn the event of a directors' determination that during any prior period or at any
prior tune any person or company or any combination of persons or connpanies is
or was in contravention of the share constraint, the directors of the Corporation
may, where there is a directors' determination that it would be in the best interests
of the Corporation, also make a directors' determination that:

4.3.1. any votes cast, in person or by proxy during that period or at that time in
respect of the Voting Shares of that person or company or any person or
company forming part of that combination shall be disqualified and
deemed not to have been cast; and

4.3.2. subject to section 11.1, each such person or company or each person or
company forming pant of such combination is liable to the Corporation to
restore to the Corpora#ion the amount of any dividend paid or distribution
received during that period:

4.3.2.1. on the excess Voting Shares of that person or company and of
each other person or company forming part of that
combination; or

4.3.2.2. in the event of a directors' determination that the contravention
of the share constraint was intentional, on all of the Voting
Shares of that person or company or any person or company
fornung part of that combination.

5. SELL-DOWN NOTICE

5.1. Any notice (a "sell-down notice"} required to be sent to a registered holder of
Voting Shares under subsection 4.1.6:

5.1.1. shall specify in reasonable detail, based on the information then available
to the clirectors of the Corporation, the nature of the contravention of the
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share constraint, the number of Voting Shares detem~ined to be excess
Voting Sharas and the consequences of the contravention specified in
section 4;

5.1.2, shall request an initial or further shareholder's declaration;

5.1.3. shall specify a date, which shall be not less than 45 days after the date of
the sell-down notice, by which the excess Voting Shares are to be sold or
disposed of; and

5.1.4, sha11 state that unless the registered holder either:

5.1.4.1. sells or otherwise disposes of the excess Voting Shares by the
date specified in the sell-down notice on a basis that does not
result in any contravention of the share constraint and provides
to the directors of the Corporation, in addition to the
shareholder's declaration requested under ~ subsection 5,1.2,
written evidence satisfactory to the directors of the Corporation
of that sale or other disposition; or

5.1.4.2. provides to the directors of the Corporation, in addition to the
shareholder's declaration requested under subsection 5.1.2,
written evidence satisfactory to the directors of the Corporation
that no sale or other disposition of excess Voting Shares is
required;

that default {a "shareholder default"} shall result in the consequence of
suspension under section 6 and may result in the consequence of sale in
accordance with section 7 or redemption in accordance with section 8, in
each case without further notice to the registered holder, and shall specify
in reasonable detail the nature and timing of those consequences.

5.2. In the event that, following the sending of a sell-down notice, written evidence is
submitted to the directors of the Corporation for purposes of subsection 5.1.4.2,
the directors of the Corporation shall assess the evidence as soon as is reasonably
practicable and shall give a second notice to the person or company submitting
the evidence as soon as is reasonably practicable after receipt of the evidence
stating whether the evidence has or has not satisfied the directors of the
Corporation that no sale or other disposition of excess Voting Shares is required.
Tf the evidence has satisfied the directors of the Corporation, the se11-down. notice
shall be cancelled and the second notice shall so state. If the evidence has not
satisfied the directors of the Corporation, the second notice shall reiterate the
statements required to be made in the sell-down notice under subsections 5.1.3
and 5.1.4. In either case, the 4S day period referred to in subsection 5.1.3 shall be
automatically extended to the third business day following the date that the
second notice is given if the date that the second notice is given is beyond the 45
day period.
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6. SUSPENSION

6.1. In the event of a shareholder default in respect of any registered holder of Voting
Shares, then, without further notice to the registered holder:

6.1.1. all of the Voting Shales of the registered. holder shall be deemed to be
sri~uck from the securities register of the Corporation;

6.1.2. no person ar company may, in person or by proxy, exercise the right to
vote any of those Voting Shares;

6.1.3. subject to section 11.1, the Corporation shall not declare or pay any
dividend, or matte any other distribution, on any of those Voting Shares
and any entitlement to a dividend or other distribution shall be forfeited;

6.1.4. the Corporation shall not send any form of proxy, information circular or
financial statements of the Corporation or any other general
communication from the Corporation to any person or company in respect
of those Voting Shares; and

6.1.5. no person or company may exercise any other right or privilege ordinarily
attached to those Voting Shares.

(All of the foregoing consequences of a shareholder default are referred to in this
Schedule "B" as a "suspension".) Notwithstanding the foregoing, a registered
holder of suspended Voting Shares shall have the right to transfer those Voting
Shares on any securities register of the Corporation on a basis that does not result
in contravention of the share constraint.

6.2. The directors of the Corporation shaII cancel any suspension of Voting Shares of

a registered holder and reinstate the registered holder to the securities register of
the Corporation for all purposes if they make a directors' determination that,
following the cancellation and reinstatement, none of those Voting Shares will be
beneficially owned, controlled or dixected in contravention of the share constraint.
Por greater certainty, any reinstatement shall permit, from and after the
reinstatement, the exercise of all rights and privileges attached to the Voting
Shares so reinstated, but subject to section 11.1, shall have no retroactive effect.

7. SALE

7.1. In the event of a shareholder default in respect of any registered holder of Voting
Shares, the Corporation may choose by directors' determination to sell, on behalf
of the registered holder, the excess Voting Shares of that registered holder,
without further notice to that registered holder, on the terms set out in this section
7 and section 9.

7.2. The Corporation may sell any excess Voting Shares in accordance with this
section 7:
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7.2.1. on the Toronto Stock Exchange; or

7.2.2. if the Voting Shares are not then listed on the Toronto Stock Exchange, an
any other stock exchange or organized market on which the Voting Shares
are then listed ar traded as the directors of the Corporation may choose by
directors' determination; or

7.2,3. if the Voting Shares are not then fisted on any stock exchange or traded on
any organized market, in any other manner as the directors of the
Corporation may choose by directors' determination.

7.3. The net proceeds of sale of excess Voting Shares sold in accordance with this
section 7 shall be the net proceeds after deduction of any commission, tax and
other costs of sale (including, but limited to, the Corporation's reasonable legal
fees).

7.4. The Corporation has the requisite legal power and authority for all purposes of a
sale of excess Voting Shares in accordance with this section, as if it were the
registered holder and beneficial owner of the Voting Shares being sold.

8. REDEMPTION

8.1. In the event of a shareholder default in respect of any registered holder of Voting

Shares and in the event of a directors' determination either that the Corporation
has used reasonable effoirts to sell excess Voting Shares in accordance with

section 7 but that the sale is impracticable or that it is likely that the sale would be
contrary to the best interests of the Corporation, the Corporation may choose by

directors' determination, subject to applicable law, to redeem the excess Voting

Shares of the registered holder, without further notice to the registered holder, on

the terms set out in this section 8 and section 9.

8.2. The redemption price paid by the Corporation to redeem any excess Voting

Shares in accordance with this section 8 shall be:

8.2.1. the average of the closing prices per share of the Voting Shares on the

Toronto Stock Exchange (or, if the Voting Shares are not then listed on the

Toronto Stock Exchange or if the requisite trading of Voting Shares has

not occurred on the Toronto Stock Exchange, any other stack exchange or

any other organized market on which the requisite trading has occurred as
the directors of the Corporation may choose by directors' determination)

over the last 1Q trading days on which at least one board lot of Voting

Shares has traded on the Toronto Stock Exchange (or other stock

exchange ox other organized market) in the period ending on the trading

day immediately preceding the redemption date; or

8.2.2. if the requisite trading of Voting Shares has not occurred on any stock

exchange or other organized market, on any basis the directors of the
Corporation may choose by directors' determination;
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less any commission, t~ and other costs of redemption (including, but not limited
to, the Corporation's reasonable legal fees).

9. PROCEDURES RELATING TO SALE AND REDEMPTION

9.1. In the event of any sale or redemption of excess Voting Shares in accordance with
sections 7 or 8, respectively, the net proceeds of sale or the redemption price;
respectively, constitute trust funds and the Corporation shall deposit the funds in a
special trust account in any bank or trust corporation in Canada selected by it. The
Corporation may cocruniiigle the trust funds with other such trust funds. The
amount of the deposit, together with any income earned thereon from the
beginning of the month next following the date of the receipt by the Corporation
of the proceeds of sale or redemption, less any taxes on the income and the
reasonable costs of administration of the trust fund, shall be payable to the
registered holder of the excess Voting Shares sold or redeemed on presentation
and surrender by the registered holder to the Cozporation or to the trust
corporation to which the trust funds are transferred in accordance with section 9.6
of the certificate or ceztificates representing the excess Voting Shares if such
certificate or certificates have been issued or, if no certificate has been issued,
other evidence of ownership of the excess Voting Shares satisfactory to the
Corporation or its registrar and transfer agent. A receipt signed by the registered
holder shall be a complete discharge of the Corporation, or the trust corporation to
which the trust funds are transferred in accordance with secrion 9.6, in respect of
the trust funds and income earned on these trust funds paid to the registered
holder.

9.2. From and after any deposit made under section 9.1, the registered holder shall not
be entitled to any of the remaining rights of a registered holder in respect of the
excess Voting Shares sold or redeemed, other than the right to obtain a certificate
or other evidence of ownership representing the excess Voting Shaxes for the
purpose only of tendering it to receive trust funds in respect of the excess Voting
Shares sold or redeemed and to receive the trust funds on presentation and
surrender of the certificate or certificates or other evidence of ownership
satisfactory to the Corporation or its registrar and transfer agent representing the
excess Voting Shares sold or redeemed.

9.3. If a pant only of the Voting Shares represented by any certificate is sold or
redeemed in accordance with section 7 or $, respectively, theCorporation shall,
on presentation and surrender of that certificate and at the expense and request of
the registered holder, issue a new certificate representing the balance of the
Voting Shares.
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9.4. As soon as is reasonably practicable after, and, in any event, not Iater than 30 days
after, a deposit made under section 9.1, the Corporation shall send a notice to the
registered holder of the excess Voting Shares sold or redeemed and the notice
shalt state:

9.4.1. that a specified number of Voting Shares has been sold oz xedeemed, as
the case may be;

9.4.2. the amount of the net proceeds of sale or the redemption price,
respectively;

9.4.3. the name and address of the bank or trust company at which the
Corporation has made the deposit of the net proceeds of sale or the
redemption price, respectively;

9.4.4. all other relevant particulars of the sale or redemption, respectively; and

9.4.5. that to receive the net proceeds of sale or the redemption price, the

registered holder must present and surrender to the Corporation the

certificate ox certificates representing the excess Voting Shares so sold or

redeemed if such certificate or certificates have been issued or, if no

certificate has been issued, other evidence of ownership of the excess

Voting Shares satisfactory to the Corporation or its registrar and h•ansfer

agent.

The accidental failure or omission to give the notice to the registered holder shall

not affect the validity of the sale or redemption of Voting Shares completed in

accordance with section 9.

9.5. For greater certainty, the Corporation may sell or redeem excess Voting Shares in

accordance with section 7 or 8, respectively, despite the fact that the Corporation

does not possess the certificate or certificates representing the excess Voting

Shares at the time of the sale or redemption. If, in accordance with section 7, the

Corporation sells excess Voting Shares without possession of the certificate or

certificates representing the excess Voting Shares, the Corporation shall issue to

the purchaser of such excess Voting Shares or its nominee a new certificate or

certificates or other evidence of ownership representing the excess Voting Shares

sold. If, in accordance with section 7 or section 8, the CoYpoxation sells or

redeems excess Voting Shares without possession of the certificate or certificates

representing the excess Voting Shares and, after the sale or redemption, a person

or company establishes that it is a bona fide purchaser of the excess Voting Shares

sold or redeemed, then, subject to applicable law:

9.5.1. the excess Voting Shares beneficially owned by the bona fide purchaser

are deemed to be, from the date of the sale or redemption by the

Corporation, as the case may be, validly issued and outstanding Voting

Shares in addition to the excess Voting Shares sold or redeemed; and
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9.5.2. notwithstanding section 9.2, the Corporation is entitled to the trust funds
deposited under section 9.2 and, in the case of a sale in accordance with
section 7, shall add the amount of the deposit to the stated capital account
for the class and series, if applicable, of Voting Shares issued.

9.6. The Corporation may transfer any trust fund established under this section 9 and
its administration to a trust corporation in Canada registered as such under the
laws of Canada, a province or a territory, and the Corporation is then dischazged
of all further liability in respect of the trust fund. The trust funds described in
section 9.1 together with any income earned on the trust funds, less any taxes and
reasonable costs of administration, that has not been claimed by the person or
company entitled under section 9 to receive such proceeds of sale or redemption
for a period of 10 years after the date of the sale or redemption is forfeited to the
Ontario Crown.

10. EXCEPTIONS

10.1. Notwithstanding section 2, the sha~•e constraint does not apply in respect of
Voting Shares that are held:

10.1.1. by one or more persons or companies acting in relation to the Voting
Shazes solely in their capacity as underwriters for the purpose of
distributing the Voting Shares to the public;

10.1.2. by any person or company or combination of persons or companies by

way of security only provided such person or company does not exercise

the votes attaching to such Voting Shares and does not otherwise exercise

control ox direction over such Voting Shares, but only in respect of sucl~

person or company or combination of persons or companies;

10.1.3. by any person or company or combination of persons or companies who

beneficially owns or exercises control or direction over such shares by

virtue of having realized on a security interest in the Voting Shares but

who is zn the process of disposing of the Voting Shares, for a reasonable

period of time to be determined by a directors' determination to facilitate

such disposition, provided that during such period of time the number of
votes attached to those Voting Shares shall be reduced to a number that is

the largest whole number of votes that may be attached to the Voting

Shares which that person or company or combination of persons or

companies could beneficially awn or exercise control or direction over

from time to time in compliance with the share constraint; or

10.1.4. foe• greater certainty, by any person or company that is acting in relation to
the Voting Shares solely in its capacity as an intermediary in the payment
of funds or the holding or delivery of securities, or both, in connection

with trades in securities and that provides centralized facilities for the
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clearing of trades in securities, but only in respect of that person or
company.

11. SAVING PROVISIONS

11,1. Notwithstanding any other provision of this Schedule "B":

11.1.1. the directors of the Corporation may choose by directors' determination to
pay a dividend or to make any other distribution an Voting Shares that
would otherwise be prohibited by any other provision of this Schedule "B"
where there is a directors' determination that the contravention of the
share constraint that gave rise to the prohibition was inadvertent or of a
technical nature or it would be in the best interests of the Coipoiation to
pay the dividend or make the distribution; and

11.1.2. where a dividend has not been paid or any other distribution has not been
made on Voting Shares as a result of a directors' determination of a
contravention of the share constraint, or where the amount of a dividend or
any other distribution has been restored to the Corporation under

subsection 4.3.2 as a result of a directors' determination of a contravention
of the share constraint, the directors of the Corporation shall declare and
the Corporation shall pay the dividend, make the distribution, or refund
the restored amount to the affected shareholder, respectively, if there is a
subsequent directors' determination that no contravention occurred.

11.2. In the event that the Corporation suspends or redeems Voting Shares in

accordance with section 6 or 8, respectively, or otherwise redeems, purchases for

cancellation or otherwise acquires Voting Shares, and the result of that action is

that any person or company or any combination of persons or companies who,

prior to that action, were not in contravention of the share constraint are, after that

action, in contravention (the "Affected Shareholders"), then, notwithstanding any

other provision of this Schedule "B",

1 I.2.1. subject to section 11.2.3, the sole consequence of that action to each

Affected Shareholder, in respect of the Voting Shazes that Affected

Shareholder beneficially owned or over which control or direction is

exercised at the time of that action, shall be that the number of votes

attached to those Voting Shares will be reduced to a number that is the

largest whole number of votes that may be attached to.the Votzng Shares

which that Affected Shareholder could beneficially own or exercise
control or direction over from time to time in compliance with the share
constraint, as determined by directors' determination;

11.2.2. the directors of the Corpora#ion sha11 identify by directors' determination,
the Affected Shareholders and the Corporation shall give written notice to
each Affected Shareholder so identified, within fifteen (15) days of the
directors' determination, of the fact that the Affected Shareholder is in
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contravention of the share constraint and is entitled to rely on the
protection provided in section 11.2.1; and

11.2.3. the protection afforded to any Affected Shareholder in section 11.2.1 is
effective from the date the Affected Shareholder is in contravention of the
share constraint as a result of the actions of the Corporation described
above, up to and including the date that is 180 days after that date.

The accidental failure or omission to give the notice referred to in section 11.2.2
to one or more of the Affected Shareholders shall not affect the validity of the
provisions of this section 11.2.

11.3. Notwithstanding any other provision of this Schedule "B", a contravention of the
share constraint shall have no consequences except those that are expressly
provided for in this Schedule "B". For greater certainty but without limiting the
generality of the foregoing:

11.3.1. no transfez, issue or ownership of, and no title to, Voting Shares;

11.3.2. no resolution of shareholders (except to the extent that the result is
affected as a result of a directors' determination under subsection 4.3.1);
and

11.3.3. no act of the Corporation, including any transfer of property to or by the
Corporation;

will be invalid or otherwise affected by any contravention of the share constraint.

12. DIRECTORS' DETERMINATIONS

12.1. The directors of the Corporation shall have the sole right and authority to
administer the provisions of this Schedule "B" and to make any determination
required or contemplated under this Schedule "B". In so acting, the directors of

the Corporation shall enjoy, in addition to the powers set out in this Schedule "B",
all of the powers necessary or desirable, in their sole opinion, to carry out the
intent and purpose of this Schedule ̀ B" including, without limitation, the power
to require:

12.1.1. the filing of a shareholder's declaration under section 13;

12.1.2. the production of all documents in the possession, power or control of the
maker of the shareholder's declaration touching or concerning the subject
of the shareholder's declaration, together with certification that such
production has been made;

12.1.3. the response to such written interrogatories concerning the subject of the
shareholder's declaration as the directors of the •Corporation may
determine to ask the maker of the shareholder's declaration; and
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12.1.4. the attendance before the directors of the Corporation of the maker of the
shareholder's declaration or such other persons or companies related.
thereto as the directors may determine, for the purpose of responding to
questions from the directors of the Corporation concerning the subject of
the shareholder's declaration.

12.2. In the event of a directors' deternunation that a person or company has failed to
provide a complete, accurate and timely response to a request for information that
the directors of the Corporation have made pursuant to their powers under section
12.1, the directors of the Corporation may draw an inference adverse to the
interests of that person or company.

12.3. The directors of the Corporation shall make, on a basis which is timely in the
circumstances, all determinations necessary for the administration of the
provisions of this Schedule "B" and, without limitation, if the directors of the
Corporation consider that there are reasonable grounds for believing that a
contravention of the share constraint has occurred or will occur, the directors of

the Corporation shall make a determination with respect to the matter. All

directors' determinations shall be conclusive, final and binding except to the
extent modified by any subsequent directors' determination. Notwithstanding the

foregoing, the directors of the Corporation may delegate, in whole or in part:

12.3.1. their power to make a directors' determination in respect of any particular

matter to a committee of the board of directors of the Corporation; and

12.3.2. any of their other powers under this Schedule "B" in accordance with

sections 127 and 133(a) of the OBCA.

12.4. In administering the provisions of this Schedule "B", including, without limitation

in making any directors' determination required or contemplated under this

Schedule "B", the directors of the Corporation shall act honestly and in good faith

with a view to the best interests of the Corporation and shall exercise their

business judgment. In this connection, the directors of the Corporation shall not

owe fiduciary duties or any duty of care to those who could be affected by their

deternunations, although the directors of the Corporation shall endeavour to make

their deterrninatians by way of a process that is fair in all the circumstances to

tt►ose who could reasonably be expected to be affected.

12.5. The directors of the Corporation shall not be considered to be subject to a conflict

of interest in administering the provisions of this Schedule "B" and there shall be

no xeasonable apprehezasion of bias by reason only that their own tenure as

directors or officers of the Corporation could be affected directly or indirectly by

a determination they are to make pursuant to the provisions of this Schedule ̀ B".

12.6. In administering the provisions of this Schedule "B", the directors of the

Corporation may rely on any information on which the directors of the

Corporation consider it reasonable to rely in the circumstances. Without
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lunitation, the directors of the Corporation may rely upon any shareholder's
declaration, the securities register of the Corporation, the knowledge of any
director, officer, employee or agent of the Corporation or any advisor to the
Corporation and the opinion of counsel to the Corporation.

12.7. Provided that the directors of the Corporation have acted honestly and in good
faith, no shareholder of the Corporation or any other interested person or
company shall have any claim or action against the Corporation or against any
director or officer of the Corporation nor shall the Corporation have any claim or
action against any director or officer of the Corporation arising out of or in
relation to any act (including any omission to act) performed under or in
pursuance of the provisions of this Schedule ̀ B", and, for greater certainty,
neither the Corporation nor any director or officer shall be liable for any damages
or losses related to or as a consequence of any such act or any breach or alleged
breach of the provisions of this Schedule "B". To the extent that, in accordance
with sections 12.1 or 12.3, any other person exercises the powers of the directors
of the Corporation under these provisions, this section 12.7 applies mutatis
mutandis.

12.8. Any directors' determination required or contemplated by this Schedule "B" shall
be expressed and conclusively evidenced by a resolution of the directors of the
Corporation duly adopted.

13. SHAREHOLDER'S DECLARATIONS

13.1. For purposes of monitoring the compliance with and of enforcing the provisions
of this Schedule "B", the directors of the Corporation may require that any
registered holder or beneficial owner of Voting Shares, or any other person or
company of whom it is, in the circumstances, reasonable to make a request
(including, without limitation, any person who wishes to have a transfer of a
Voting Share registered in the Warne of, or to have a share issued to, that person},
file with the Corporation or its registrar and transfer agent a completed
shareholder's declaration. The directors of the Corporation shall approve from
time to time written guidelines with respect to the nature of the shareholder's
declaration to be requested, the times at which shareholder's declarations are to be
requested and any other relevant matters relating to shareholder's declarations.

13.2. A shareholder's declaration shall be in the form from time to tune approved by
the clirectors of the Corporation under section 13.1 and, without 1vnitation, may
be required to be in the fozm of a simple declaration in writing or a statutory
declaration under the Evidence Act (Ontario), Without limitation, a shareholder's
declaration maybe required to contain information with respect to:

13.2.1. whether the person or company is the beneficial owner of, or exercises
control ar direction over, particular Voting Shares or whether any o#her
person or company is the beneficial owner of, or exercises control or
direction over, those Voting Shares; and
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13.2.2. whether the person or company is acting jointly or in concert with any
other person or company, including whether the person or company and
any other person or company are parties to an agreement or an
arrangement, a purpose of which is to require them to act in concert with
respect to their interests, direcE or indirect, in the Corporation.

14. NIISCELLANEOUS

14.1. The invalidity or unenfoxceability of any provision, in whole or in part, of this
Schedule "B" for any reason shall not affect the validity or enforceability of any
other provision or part thereof,

14.2. Subject to the OSA, the Regulation, ttze Ontario Orders and the Quebec
Undertakings, the directors of the Corporation may make, amend or repeal any
rules or by-laws they deem necessary or appropriate to administer the share
constraint.

14.3. In addition to dealing with registered holders of Voting Shares in the
administration of the provisions of this Schedule "B", the directors of the
Corporation and the Corporation may also deal with the beneficial owner of
Voting Shares if the identity of the beneficial owner is known to the directors of
the Corporation and the Corporation as a result of a directors' determination or
otherwise.
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2048-,lun-11
(Year, Month, Day)
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Zes pr8sents statuts sort slgnes en double exemplaire.
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By!
Par. 1 /

~ V~(/~~ G" 1---~ Z
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(SlgnatureJ
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Business Affairs

(Description of Office)
(Fonctfon)
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Luc Bertrand

Denyse Chicoyne

Marie Giguere

130 King Street West, Toronto, ON M5X 1J2

Yes

13Q King Street West, Toronto, ON M5X 1J2
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5. The directors) is/are:

First name, middle Address for service, giving Street & No. or RR. Resident Canadian
name and surname No., Municipality, Province, Country and Postal State "Yes" or "No"

Code

Louis Eccleston 130 King Street West, Toronto, ON MSX 1 J2 No

George Gosbee 130 King Street West, Toronto, ON MSX 1J2 Yes

Jeffrey Heath 130 King Street West, Toronto, ON MSX IJ2 Yes

Martine Trman 130 King Street West, Toronto, ON MSX 1J2 Yes

Harry Jaako 130 King Street West, Toronto, ON MSX 1J2 Yes

Lise Lachapelle 130 King Street West, Toronto, ON M5X 1J2 Yes

William Linton 130 King Street West, Toronto, ON MSX 1J2 yeS

Jean Martel 130 King Street West, Toronto, ON MSX 1J2 Yes

Gerri Sinclair 130 King Street West, Toronto, ON MSX 1J2 Yes

Kevin Sullivan 130 King Street West, Toronto, ON MSX 1J2 Yes

Anthony Walsh 130 King Street West, Toronto, ON MSX 1J2 Yes

Eric Wetlaufer 130 King Street West, Toronto, ON MSX 1J2 No

Charles Winograd 130 King Street West, Toronto, ON MSX 1J2 Yes

Michael Wissell 130 King Street West, Toronto, ON M5X IJ2 Yes

Tom Woods 130 King Street West, Toronto, ON MSX 1J2 Yes



6, Restrictions, if any, on business the corporatlan may carry on or on powers the corporation may exercise.
Limites, s'il y a lieu, impos8es aux activit8s commerciales ou aux pourvolrs de la socletB.

None

7. The classes and any maximum number of shares that the corporation is authorized to issue:
Categories e! Hombre maximal, s71 y a Ileu, d'ections que la societ8 ast autoris~e ~ emettre .•

The Corporation is authorized to issue:

(a) an unlimited number of preference shares, issuable in series, to be
designated as the "Preference Shares";

(b) an unlimited number of first series preference shares, to be designated the
"Series 1 Preference Shares";

(c) an unlimited number of second series preference shares, to be designated
the "Series 2 Preference Shares"; and

(d) an unlimited number of common shares, to be designated the "Common
Shares".

07120 (2011 /05) Page 2 of 5



8. Rights, privileges, resVictfons and conditions (if any) attaching to each class of shares and directors authority with respect
to any class of shares which may be issued+n series:

Droits, p»vil~ges, resMctions et conditions, sil y a fieu, rattach8s A chaque categoric d'actlars et pouvolrs des administra-
teurs relatifs ~ chaque caf~gorie d'acdons qui peat ~tre ~m/se en sBr/e

See Schedule "A" annexed hereto as pages 3A to and included 3Y.

Q7120 (2011 /05) 
Page 3 of 5
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SCHEDiJLE "A"

1. PREFERENCE SHARES

1.1. Directors' Right to Issae One or More Series

The Preference Shares may be issued at any time or from time to time in one or

more series. Before any shares of a series are issued, the board of directors of the

Corporation shall ~x the number of shares that will form that series and shall, subject to

limitations set out in the Articles of the Corporation, determine the designation, rights,

privileges, restrictions and conditions to be attached to the Preference Shares of that

series, the whole subject to the filing with the Director (as defined in the Business

Corporations Act (Ontario) (the "OBCA")) of Articles of Amendment containing a

description of that series including the rights, privileges, restrictions and conditions

determined by the board of directors of the Corporation.

1.2. Ranking of the Preference Shares

1.2.1. The Preference Shares of each series shall rank on a parity with the

Preference Shares of every other series with respect to dividends and

return of capital in;the event of the liquidation, dissolution or winding-up

of the Corporation;, and shall be entitled to a preference over the Common

Shares of the Corporation and over any other shares ranking junior to the

Preference Shares with respect to priority in payment of dividends and in

the distribution of assets in the event of the liquidation, dissolution or

winding-up of the Corporation, whether voluntary or involuntary, or any

other distribution of the assets of the Corporation among its shareholders

for the purpose of winding-up its affairs.

1.2.2. If any cumulative dividends, whether or not declared, or declaxed non-

cumulative dividends or amounts payable on a return of capital in the

event of the liquidation, dissolution or winding-up of the Corporation are

not paid in full in respect of any series of the Preference Shares, the



Preference Sharesof all series shall participate rateably in respect of those

dividends in accordance with the sums that would be payable on those

shares if all of those dividends were declared and paid in full, and in

respect of that return of capital in accordance with the sums that would be

payable on that return of capital if all sums so payable were paid in full;

provided, however, that if there are insufficient assets to satisfy in full all

of those claims, the claims of the holders of the Preference Shares with

respect to return of capital shall be paid and satisfied first and any assets

then remaining shall be applied towards the payment and satisfaction of

claims in respect of dividends.

1.2.3. The Preference Shares of any series may also be given any other

preference not inconsistent with the rights, privileges, restrictions and

conditions attached to the Preference Shares as a class over the Common

Shares of the Corporation and over any other shares ranking junior to the

Preference Shares as may be determined in the case of that series of

Preference Shares:

1.3. Voting Rights

Except as referred to below or as required by law or unless provision is made in

the Articles of the Corporation relating to any series of Preference Shares that the series

is entitled to vote, the holders of the Preference Shares shall not be entitled as such to

receive notice of, to attend or vote at any meeting of the shareholders of the Corporation.

1.4. Amendment with Approval of Holders of the Preference Shares

The rights, privileges, restrictions and conditions attached to the Preference

Shares as a class may be added to'~ changed or removed but only with the approval of the

holders of the Preference Shares given as specified below.
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1.5. Approval of Holders of the Preference Shares

1.5.1. The approval of th'e holders of the Preference Shares to add to, change or

remove any right, privilege, restriction or condition attaching to the

Preference Shares as a class or in respect of any other matter requiring the

consent of the holders of the Preference Shares may be given in any

manner as may then be required by law, subject to a minimum

requirement that the approval be given by resolution signed by all the

holders of the Preference Shazes or passed by the affirmative vote of at

least 2/3 of the votes cast at a meeting of the holders of the Preference

Shares duly called and held for that purpose.

1.5.2. The formalities to be observed with respect to the giving of any notice of

any meeting or any adjourned meeting, the quorum required for the

meeting and the conduct of the meeting shall be those from time to time

prescribed by the by-laws of the Corporation with respect to meetings of

shareholders, or if not so prescribed, as required by the OBCA as in force

at the time of the meeting. On every poll taken at every meeting of the

holders of the Preference Shares as a class, or at any joint meeting of the

holders of two or more series of Preference Shares, each holder of

Preference Shares entitled to vote at the meeting shall have one vote in

respect of each $1.,00 of the issue price of each Preference Share held, or if

every series of Preference Shazes is convertible into or exchangeable for

Common Shares, ach holder shall have one vote in respect of each

Common Share into which that holder's Preference Shares are convertible

or exchangeable.

2. SERIES 1 PREFERENCE SHARES

The first series of Preference Shares shall consist of an unlimited number of

Preference Shares, which shall Ibe designated as Redeemable Retractable Preference

Shares, Series 1 (hereinafter referred to as the "Series 1 Preference Shares") and which,

in addition to the rights, privileges, restrictions and conditions attached to the Preference
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Shares as a class, shall have attached thereto the following rights, privileges, restrictions

and conditions:

2.1. Consideration for Issue

The consideration for the issue of each Series 1 Preference Share shall be $1.

2.2. Dividends

2.2.1. Payment of Dividends

The holders of the Series 1 Preference Shares shall be entitled to receive, and the

Corporation shall pay thereon, if, as and when declared by the board of directors of the

Corporation, subject to the insolvency provisions of applicable law, non-cumulative

dividends in such amounts as determined by the board of directors of the Corporation in

its sole discretion. Dividends will be paid to holders of Series 1 Preference Shares

appearing on the securities register of the Corporation on such date as may be determined

by the board of directors of the Corporation (each a "Dividend Payment Date"). Subject

to Section 2.6 below, dividends may be declared on the Series 1 Preference Shares

without regaxd to the declaration or payment of any dividend on the Junior Shares, and

dividends may be declared on any, of the Junior Shares without regard to the declaration

or payment of any dividend on the Series 1 Preference Shares.

2.2.2. Method of Payment

Cheques payable in lawful: money of Canada at any branch in Canada of the

Corporation's bankers shall be issued in respect of the dividends on the Series 1

Preference Shares (less any tax required to be withheld by the Corporation), provided that

the Corporation and any particular holder of Series 1 Preference Shares may agree on

some other means for payment of dividends to such holder. Dividends on the Series 1

Preference Shares shall be paid as I~'~,hereinafter provided to the holders of Series 1

Preference Shares appearing on the Corporation's register of such holders at the close of

business on such day (which shall jnot be more than 10 days preceding the date fixed for

the payment of such dividend) as may be determined in advance from time to time by the
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board of directors of the Corporation or, if no such date is so determined, at the close of

business on the date on which the board of directors pass the resolution relating to the

payment of such dividend. The mailing from the Corporation's registered office or the

principal office of the registrar in~Toronto, Ontario for the Series 1 Preference Shazes, by

prepaid first class mail, on or befgre any Dividend Payment Date of such a cheque to a

holder of Series 1 Preference Shares, shall be deemed to be payment of the dividends

represented thereby and payable on such, Dividend Payment Date unless the cheque is not

paid upon presentation. Dividends which are represented by a cheque which has not been

presented to the Corporation's bankers for payment or that otherwise remain unclaimed

for a period of six years from the date on which they were declared to be payable shall be

forfeited to the Corporation.

2.3. Redemption

2.3.1. Optional Redemption

Subject to the provisions of this Article 2.3 and to the rights, privileges,

restrictions and conditions attaching to any shares of the Corporation ranking prior to the

Series 1 Preference Shares, the Corporation may, upon giving notice as hereinafter

provided, redeem at any time all, or from time to time any part, of the then outstanding

Series 1 Preference Shares on payment for each share to be redeemed of $1(the

"Redemption AmounY') together with an amount equal to all dividends accrued and

unpaid thereon up to the redemption date (the whole constituting and being herein

referred to as the "Redemption Price").

2.3.2. Partial Redemption

In case a part only',of the Series 1 Preference Shares is to be redeemed at

any time, the shares to be redeemed shall be selected by lot or some other random

selection method as the board of directors of the Corporation in its sole discretion

determines, or in such other manner as the board of directors of the Corporation in its

sole discretion determines to be equitable. If a part only of the Series 1 Preference Shares

represented by any certificate shall be redeemed, a new certificate representing the
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balance of such shares shall be issued to the holder thereof at the expense of the

Corporation upon presentation an;d surrender of the first mentioned certificate.

2.3.3. Method of Redemption

In any case of redemption of Series I Preference Shares, the Corporation

shall, at least 30 days before the date specified for redemption, send by prepaid first class

mail or deliver to each person who at the date of mailing or delivery is a holder of Series

l Preference Shares to be redeemed a notice in writing of the intention of the Corporation

to redeem such Series 1 Preference Shares. Such notice shall be mailed or delivered to

each holder of Series 1 Preference Shares to be redeemed at the last address of such

holder as it appears on the securities register of the Corporation, or in the event of the

address of any such holder not so appearing, then to the last address of such holder

known to the Corporation. Accidental failure or omission to give such notice to one or

more holders shall not affect the validity of such redemption, but if such failure or

omission is discovered notice as aforesaid shall be given forthwith to such holder or

holders and shall have the same force and effect as if given in due time. Such notice shall

set out the number of Series 1 Preference Shares held by the person to whom it is

addressed which are to be redeemed, the Redemption Price, the date specified for

redemption and the place or places in Canada at which holders of Series 1 Preference

Shares may present and surrender~the certificate or certificates representing such shares

for redemption.

On and after the date so specified for redemption, the Corporation shall

pay or cause to be paid to or to the order of the holders of the Series 1 Preference Shares

to be redeemed the Redemption Pnce of such shares on presentation and surrender, at the

registered office of the Corporation or any other place or places in Canada specified in

the notice of redemption, of the certificate or certificates representing the Series 1

Preference Shares called for redemption. Payment in respect of Series 1 Preference

Shares being redeemed shall be m~de by cheque payable to the respective holders thereof

in lawful money of Canada at any ';branch in Canada of the Corporation's bankers or in a
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manner agreed to by the Corporation and the holders of the Series 1 Preference Shares to

be redeemed.

The Corporation shall have the right, at any time after the mailing or

delivery of notice of its intention to redeem Series 1 Preference Shares, to deposit the

Redemption Price of the Series 11Preference Shares so called for redemption, or of such

of the Series 1 Preference Shares'~which are represented by certificates which have not, at

the date of such deposit, been surrendered by the holders thereof in connection with such

redemption, in a separate account in any chartered bank or trust company in Canada

named in the redemption notice or in a subsequent notice in writing to the holders of the

Series 1 Preference Shares in respect of which the deposit is made, to be paid without

interest to or to the order of the respective holders of the Series 1 Preference Shares

called for redemption upon presentation and surrender to such bank or trust company of

the certificates representing such'shares. Upon such deposit being made or upon the date

specified for redemption in such notice, whichever is the later, the Series 1 Preference

Shares in respect of which such deposit shall have been made shall be deemed to be

redeemed and the rights of the holders thereof shall be limited to receiving, without

interest, the Redemption Price of'their respective Series 1 Preference Shares being

redeemed upon presentation and surrender of the certificate or certificates representing

such shares. Any interest allowed on any such deposit shall belong to the Corporation.

From and after the date specified for redemption in any notice of

redemption, the Series 1 Preference Shares called for redemption shall cease to be

entitled to dividends or any otherjparticipation in any distribution of the assets of the

Corporation and the holders thereof shall not be entitled to exercise any of their other

rights as shareholders in respect thereof unless payment of the Redemption Price shall not

be made upon presentation and surrender of the certificates representing such shares in

accordance with the foregoing provisions, in which case the rights of the holders shall

remain unaffected. Redemption moneys which are represented by a cheque which has

not been presented to the Corporation's bankers for payment or that otherwise remain

unclaimed (including moneys held on deposit in a separate account as provided for
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above) for a period of six years from the date specified for redemption shall be forfeited

to the Corporation.

2.3.4. Adjustment of Redemption Amount

The aggregate Redemption Amount of the issued Series 1 Preference

Shares is intended to be equal tothe fair mazket value (the "Fair Market Value") of the

property exchanged therefore (the "Exchanged Property") on the date of such exchange.

In the event that a holder of Series 1 Preference Shares desires to establish that an

adjustment to the Redemption Amount is required by reason of the Fair Market Value of

the Exchanged Property being greater or less than such aggregate Redemption Amount,

the holder shall notify the directors of the Corporation, who shall consider and determine

whether or not the Redemption Amount is required to be increased or decreased, as the

case may be, in order to reflect the Fair Market Value of the Exchanged Property

properly and, if so required, the directors of the Corporation shall, by resolution, adjust

the Redemption Amount of the Series 1 Preference Shares so that Redemption Amount

shall be increased (or decreased} by a quotient obtained when the amount by which the

Fair Market Value of the Exchanged Property is increased (or decreased) is divided by

the number of Series 1 Preference Shares issued in exchange for the Exchanged Property.

Any such adjustment pursuant to this Section 2.3.4 shall apply retroactively, to the extent

necessary, and shall increase or reduce accordingly, as the case may be, the Redemption

Amount for all purposes, and the Corporation and the holders or former holders of the

Series 1 Preference Shares sha11 make appropriate adjustments with respect to any

transactions relating to the Series 1 Preference Shares which have taken place and which

have been affected by the said adjustments to the Fair Market Value and to the

Redemption Amount. !,

2,4. Retraction Privilege

2.4.1. Purchase Obligat%on

Subject to this Article 2.4, any holder of Series 1 Preference Shares is

entitled at anytime or times after the date of issue thereof to require the Corporation to
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redeem some or all of the Series 1 Preference Shares held by such holder. If any Series ]

Preference Shares are tendered for retraction, the Corporation shall redeem the tendered

Series 1 Preference Shares in accordance with Article 2.3. The Series 1 Preference Shares

shall be redeemed in such manner as the board of directors of the Corporation, in its sole

discretion, determines to be equitable.

2.4.2. Retraction Proced~}re

Any holder of Series 1 Preference Shares that wishes for the Corporation

to redeem some or all of such holder's Series 1 Preference Shares shall, at least 30 days

before the date for retraction, as specified in the Notice of Retraction (as defined below)

(the "Retraction Date"), send by;prepaid first class mail or deliver to the Corporation a

notice in writing describing the above retraction privilege, setting forth the date specified

for redemption of such holder's Series 1 Preference Shazes (the "Notice of Retraction").

The Corporation shall redeem Series 1 Preference Shares duly tendered

pursuant to the above retraction privilege at a price equal to the Redemption Amount,

together with an amount equal to all dividends accrued and unpaid thereon up to the

Retraction Date (the whole constituting and being herein refereed to as the "Retraction

Price"). In order to elect to have the Corporation redeem Series 1 Preference Shares

pursuant to the above retraction privilege, a holder of Series 1 Preference Shares must, on

or before the date for deposit by the holder of tendering Series 1 Preference Shares, as

determined by the board of directors of the Corporation (the "Deposit Date"), tender to

the Corporation, at its registered office, at any place at which the Series 1 Preference

Shares may be transferred or at such other place or places in Canada as shall have been

specified in the Notice of Retraction given by the holder of the Series 1 Preference Shares

to the Corporation, the certificate or certificates representing the Series 1 Preference

Shares which the holder wishes the Corporation to redeem. Such tender shall be

irrevocable unless payment of theiRetraction Price shall not be duly made by the

Corporation to the holder on or before the Retraction Date. In the event that payment of

the Retraction Price is not made by the Corporation on or before the Retraction Date, the
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Corporation shall forthwith thereafter return the holder's deposited share certificate or

certificates to the holder.

Subject to Section 2.4.3, the Corporation shall redeem all the Series 1

Preference Shares tendered pursuant to the above retraction privilege. If a holder of

Series 1 Preference Shares wishes to tender for redemption pursuant to the above

retraction privilege a part only of'the Series 1 Preference Shares represented by any

certificate or certificates, the holder may deposit the certificate or certificates and at the

same time advise the Corporation in writing as to the number of Series 1 Preference

Shares with respect to which tender is being made, and the Corporation shall issue and

deliver to such holder, at the expense of the Corporation, a new certificate representing

the Series 1 Preference Shares which are not being tendered.

The provisions of Article 2.3 shall apply to any redemption pursuant to

this Article 2.4 except to the extent that such provisions are inconsistent with the

provisions of this Article 2.4.

2.43. Retraction Subject to Applicable Law

If, as a result of insolvency provisions or other provisions of applicable

law or the rights, privileges, restrictions and conditions attaching to any shares of the

Corporation ranking prior to the Series 1 Preference Shares, the Corporation is not

permitted to redeem all of the Series 1 Preference Shares duly tendered pursuant to the

above retraction privilege, the Corporation shall redeem only the maximum number of

Series 1 Preference Shares (rounded to the next lower multiple of 1,000 shares) which the

board of directors of the Corporation determines the Corporation is then permitted to

redeem. Such redemption shall be made pro rata, disregarding fractions of shares, from

each holder of tendered Series 1 Preference Shares according to the number of Series 1

Preference Shares tendered for redemption by each such holder and the Corporation shall

issue and deliver to each such holder at the expense of the Corporation a new certificate

representing the Series 1 Preference Shares not redeemed by the Corporation.
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If, as a result of insolvency provisions or other provisions of applicable

law or the rights, privileges, restrictions and conditions attaching to any shares of the

Corporation ranking prior to the Series 1 Preference Shares, the Corporation fails to

redeem all of the Series 1 Preference Shares duly tendered pursuant to the above

retraction privilege, then the Corporation shall redeem on each Retraction Date thereafter,

from Series 1 Preference Shares tendered for redemption by the holders thereof on or

before the 30th day preceding such Retraction Date in the same manner as set forth in

Section 2.4.2, the lesser of (i) the number of Series 1 Preference Shares so tendered, and

(ii) the number of Series 1 Preference Shares (rounded to the next lower multiple of 1,000

shares and selected pro rata, disregarding fractions of shares, from each holder of

tendered Series 1 Preference Shares according to the number of Series 1 Preference

Shares tendered by each such holder) which the board of directors of the Corporation

determines the Corporation is then permitted to redeem. The Corporation shall be under

no obligation to give any notice to the holders of Series 1 Preference Shares in respect of

the redemptions provided for in this paragraph.

So long as the board of directors of the Corporation has acted in good faith

in making any of the determinations referred to above as to the number of Series 1

Preference Shares which the Corporation is permitted at any time to redeem, neither the

Corporation nor the directors shall have any liability in the event that any such

determination proves to be inaccurate.

2.5. Voting Rights

Except as required by law, the holders of the Series 1 Preference Shares as a

series shall not be entitled as such to receive notice of, to attend or to vote at any meeting

of the shareholders of the Corporation.

2.6. Restricted Share Payments

Notwithstanding Section 2.2.1. above, the Corporation may make, at any time or

from time to time, a Restricted Share Payment in any financial year, regardless of

whether the Corporation has or has not paid or transferred in that financial year any
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money or other property in respect of any dividend on, reduction of the stated capital of,

redemption, purchase or other acquisition of, or other distribution on, the Series 1

Preference Shares, if, but only if, at the time the Corporation becomes obligated to make

the Restricted Share Payment the directors determine that, immediately after giving effect

thereto, the Corporation could redeem, in compliance with all relevant provisions in

respect thereof contained in the Business Corporations Act (Ontario), all, but not less

than all, of the issued and outstanding Series 1 Preference Shares of the Corporation by

the payment in full of the redemption price for such shares. For purposes of this Section

2.7, "Restricted Share Payment" means a payment or transfer by the Corporation of any

money or other property in respect of any dividend on, reduction of stated capital of,

redemption of, purchase or other acquisition of, or other distribution on, the Junior Shares

or warrants, rights or options to purchase Junior Shares.

2.7. Liquidation, Dissolution or Winding Up

In the event of the liquidation, dissolution or winding-up of the Corporation,

whether voluntary or involuntary, or in the event of any other distribution of assets of the

Corporation among its shareholders for the purpose of winding up its affairs, the holders

of the Series 1 Preference Shares shall be entitled to receive from the assets of the

Corporation a sum equal to $1 for each Series 1 Preference Share held by them

respectively, plus an amount equal to all dividends declared and unpaid thereon up to the

date of payment, the whole before any amount shall be paid by the Corporation or any

assets of the Corporation shall be;distributed to holders of shares of any class of the

Corporation ranking as to capital junior to the Series 1 Preference Shares. After payment

to the holders of the Series 1 Preference Shares of the amounts so payable to them, they

shall not be entitled to share in any further distribution of the assets of the Corporation.

2.8. Interpretation ~;

2.8.1. In the event that ar~y date on which any dividend on the Series 1

Preference Shares ~s payable by the Corporation, or on or by which any

other action is required to be taken by the Corporation or the holders of

Series 1 Preference Shares hereunder, is not a Business Day, then such
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dividend shall be; payable, or such other action shall be required to be

taken, on or by the next succeeding date that is a Business Day.

2.8.2. For the purpose of these share provisions:

2.8.2.1. "Business Day" means a day other than Saturday, Sunday or

any other day that is treated as a statutory holiday in the

jurisdiction in which the Corporation's registered office is

locateld;

2.8.2.2• "Junior Share" means a common share of the Corporation, or

any other share of the Corporation ranking junior to the Series

1 Preference Shares with respect to the payment of dividends

or the!distribution of assets in the event of the liquidation,

dissolution or winding-up of the Corporation, whether

voluntary or involuntary, or in the event of any other

distribution of assets of the Corporation among its shareholders

for the purpose of winding up its affairs; and

2.8.2. "rankin as ca ital" means rankin with res ect to the3. g ~ P g P

distribution of assets in the event of a liquidation, dissolution

or winding-up of the Corporation, whether voluntary or

involuntary, or in the event of any other distribution of assets

of the ,Corporation among its shareholders for the purpose of

winding up its affairs.

2.9. Amendment

The rights, privileges, restrictions and conditions attached to the Series 1

Preference Shares may be added'~,to, changed or removed by Articles of Amendment, but

only with the approval of the holders of the Series 1 Preference Shares given as

hereinafter specified in addition to any vote or authorization required by law.
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2.10. Approval of Holders of the Series 1 Preference Shares

The approval of the holders of the Series 1 Preference Shares to add to, change or

remove any right, privilege, restriction or condition attaching to the Series 1 Preference

Shares as a series or in respect of any other matter requiring the consent of the holders of

the Series 1 Preference Shares may be given in such manner as may then be required by

law, subject to a minimum requirement that such approval be given by resolution signed

by all the holders of the Series 1 Preference Shares or passed by the afYirmative vote of at

least 2/3 of the votes cast at a meeting of the holders of the Series 1 Preference Shares

duly called for that purpose.

The formalities to be observed with respect to the giving of notice of any such

meeting or any adjourned meeting, the quorum required therefor and the conduct thereof

shall be those from time to time prescribed by the by-laws of the Corporation with

respect to meetings of shareholders, or if not so prescribed, as required by the Business

Corporatio~zs Act (Ontario) as in force at the time of the meeting or as otherwise required

by law. On every poll taken at every meeting of holders of Series 1 Preference Shares as

a series, each holder of Series 1 Preference Shares entitled to vote thereat shall have one

vote in respect of each Series 1 Preference Share held.

3. SERIES 2 PREFERENCE SHARES

The first series of Preference Shares shall consist of an unlimited number of

Preference Shares, which shall be~'~designated as Redeemable Retractable Preference

Shares, Series 2 (hereinafter referred to as the "Series 2 Preference Shares") and which,

in addition to the rights, privileges, restrictions and conditions attached to the Preference

Shares as a class, shall have attached thereto the following rights, privileges, restrictions

and conditions:

3.1. Consideration for Issue

The consideration for the issue of each Series 2 Preference Share shall be $l.
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3.2. Dividends

3.2.1. Payment of Dividends

The holders of the Series 2 Preference Shares shall be entitled to receive,

and the Corporation shall pay thereon, if, as and when declared by the board of directors

of the Corporation, subject to the insolvency provisions of applicable law, non-

cumulative dividends in such amounts as determined by the board of directors of the

Corporation in its sole discretion. Dividends will be paid to holders of Series 2 Preference

Shares appeazing on the securities register of the Corporation on such date as may be

determined by the board of directors of the Corporation (each a "Dividend Payment

Date"). Subject to Section 3.6 below, dividends may be declared on the Series 2

Preference Shares without regard to the declaration or payment of any dividend on the

Junior Shares, and dividends may be declared on any of the Junior Shares without regard

to the declaration or payment of any dividend on the Series 2 Preference Shares.

3.22. Method of Payment

Cheques payable in lawful money of Canada at any branch in Canada of

the Corporation's bankers shall be issued in respect of the dividends on the Series 2

Preference Shares (less any tax required to be withheld by the Corporation), provided that

the Corporation and any particular holder of Series 2 Preference Shares may agree on

some other means for payment of dividends to such holder. Dividends on the Series 2

Preference Shares shall be paid as hereinafter provided to the holders of Series 2

Preference Shares appearing on the Corporation's register of such holders at the close of

business on such day (which sha11 not be more than 10 days preceding the date fixed for

the payment of such dividend) as may be determined in advance from time to time by the

board of directors of the Corporation or, if no such date is so determined, at the close of

business on the date on which the board of directors pass the resolution relating to the

payment of such dividend. The mailing from the Corporation's registered office or the

principal office of the registrar in Toronto, Ontario for the Series 2 Preference Shares, by

prepaid first class mail, on or before any Dividend Payment Date of such a cheque to a

holder of Series 2 Preference Shares, shall be deemed to be payment of the dividends
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represented thereby and payable on such Dividend Payment Date unless the cheque is not

paid upon presentation. Dividends which are represented by a cheque which has not been

presented to the Corporation's bankers for payment or that otherwise remain unclaimed

for a period of six years from the date on which they were declared to be payable shall be

forfeited to the Corporation.

3.3. Redemption

3.3.1. Optional Redemption

Subject to the provisions of this Article 3.3 and to the rights, privileges,

restrictions and conditions attaching to any shares of the Corporation ranking prior to the

Series 2 Preference Shares, the Corporation may, upon giving notice as hereinafter

provided, redeem at any time all,: or from time to time any part, of the then outstanding

Series 2 Preference Shares on payment for each share to be redeemed of $1 (the

"Redemption Amount") together with an amount equal to all dividends accrued and

unpaid thereon up to the redemption date (the whole constituting and being herein

referred to as the "Redemption Price").

3.3.2. Partial Redemption

In case a part only of the Series 2 Preference Shares is to be redeemed at

any time, the shares to be redeemed shall be selected by lot or some other random

selection method as the board of directors of the Corporation in its sole discretion

determines, or in such other manner as the board of directors of the Corporation in its

sole discretion determines to be equitable. If a part only of the Series 2 Preference Shares

represented by any certificate shall be redeemed, a new certificate representing the

balance of such shares shall be issued to the holder thereof at the expense of the

Corporation upon presentation and surrender of the first mentioned certificate.

3.33. Method of Redemption

In any case of redemption of Series 2 Preference Shares, the Corporation

shall, at least 30 days before the date specified for redemption, send by prepaid first class
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mail or deliver to each person who at the date of mailing or delivery is a holder of Series

2 Preference Shares to be redeemed a notice in writing of the intention of the Corporation

to redeem such Series 2 Preference Shares. Such notice shall be mailed or delivered to

each holder of Series 2 Preference Shares to be redeemed at the last address of such

holder as it appears on the securities register of the Corporation, or in the event of the

address of any such holder not so appearing, then to the last address of such holder

known to the Corporation. Accidental failure or omission to give such notice to one or

more holders shall not affect the validity of such redemption, but if such failure or

omission is discovered notice as aforesaid shall be given forthwith to such holder or

holders and shall have the same force and effect as if given in due time. Such notice shall

set out the number of Series 2 Preference Shares held by the person to whom it is

addressed which are to be redeemed, the Redemption Price, the date specified for

redemption and the place or places in Canada at which holders of Series 2 Preference

Shares may present and surrender the certificate or certificates representing such shares

for redemption.

On and after the date so specified for redemption, the Corporation shall

pay or cause to be paid to or to the order of the holders of the Series 2 Preference Shares

to be redeemed the Redemption Price of such shares on presentation and surrender, at the

registered office of the Corporation or any other place or places in Canada specified in

the notice of redemption, of the certificate or certificates representing the Series 2

Preference Shares called for redemption. Payment in respect of Series 2 Preference

Shares being redeemed shall be made by cheque payable to the respective holders thereof

in lawful money of Canada at any branch in Canada of the Corporation's bankers or in a

manner agreed to by the Corporation and the holders of the Series 2 Preference Shares to

be redeemed.

The Corporation shall have the right, at any time after the mailing or

delivery of notice of its intention, to redeem Series 2 Preference Shares, to deposit the

Redemption Price of the Series 2 Preference Shares so called for redemption, or of such

of the Series 2 Preference Shares, which are represented by certificates which have not, at

the date of such deposit, been surrendered by the holders thereof in connection with such
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redemption, in a separate account;in any chartered bank or trust company in Canada

named in the redemption notice or in a subsequent notice in writing to the holders of the

Series 2 Preference Shares in respect of which the deposit is made, to be paid without

interest to or to the order of the respective holders of the Series 2 Preference Shares

called for redemption upon presentation and surrender to such bank or trust company of

the certificates representing such $hares. Upon such deposit being made or upon the date

specified for redemption in such notice, whichever is the later, the Series 2 Preference

Shares in respect of which such deposit shall have been made shall be deemed to be

redeemed and the rights of the holders thereof shall be limited to receiving, without

interest, the Redemption Price of their respective Series 2 Preference Shares being

redeemed upon presentation and surrender of the certificate or certificates representing

such shares. Any interest allowed on any such deposit shall belong to the Corporation.

From and after the'date specified for redemption in any notice of

redemption, the Series 2 Preference Shares called for redemption sha11 cease to be

entitled to dividends or any other participation in any distribution of the assets of the

Corporation and the holders thereof shall not be entitled to exercise any of their other

rights as shareholders in respect thereof unless payment of the Redemption Price shall not

be made upon presentation and surrender of the certificates representing such shares in

accordance with the foregoing provisions, in which case the rights of the holders shall

remain unaffected. Redemption moneys which are represented by a cheque which has

not been presented to the Corporation's bankers for payment or that otherwise remain

unclaimed (including moneys held on deposit in a separate account as provided for

above) for a period of six years from the date specified for redemption shall be forfeited

to the Corporation.

3.3.4. Adjustment of Redemption Amount

The aggregate Redemption Amount of the issued Series 2 Preference

Shares is intended to be equal to tie fair market value (the "Fair Market Value") of the

property exchanged therefore (the, "Exchanged Property") on the date of such exchange.

In the event that a holder of Series 2 Preference Shares desires to establish that an
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adjustment to the Redemption Amount is required by reason of the Fair Market Value of

the Exchanged Property being greater or less than such aggregate Redemption Amount,

the holder shall notify the directors of the Corporation, who shall consider and determine

whether or not the Redemption Amount is required to be increased or decreased, as the

case may be, in order to reflect the Fair Market Value of the Exchanged Property

properly and, if so required, the directors of the Corporation shall, by resolution, adjust

the Redemption Amount of the Series 2 Preference Shares so that Redemption Amount

shall be increased (or decreased) by a quotient obtained when the amount by which the

Fair Market Value of the Exchanged Property is increased (or decreased) is divided by

the number of Series 2 Preference Shares issued in exchange for the Exchanged Property.

Any such adjustment pursuant to this Section 3.3.4 shall apply retroactively, to the extent

necessary, and shall increase or reduce accordingly, as the case may be, the Redemption

Amount for all purposes, and the Corporation and the holders or former holders of the

Series 2 Preference Shares shall make appropriate adjustments with respect to any

transactions relating to the Series 2 Preference Shares which have taken place and which

have been affected by the said adjustments to the Fair Market Value and to the

Redemption Amount.

3.4. Retraction Privilege

3.4.1. Purchase Obligation

Subject to this Article 3.4, any holder of Series 2 Preference Shares is

entitled at any time or times after the date of issue thereof to require the Corporation to

redeem some or all of the Series 2I Preference Shares held by such holder. If any Series 2

Preference Shares are tendered for retraction, the Corporation shall redeem the tendered

Series 2 Preference Shares in accordance with Article 3.3. The Series 2 Preference Shares

shall be redeemed in such manner~~as the board of directors of the Corporation, in its sole

discretion, determines to be equitable.
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3.4.2. Retraction Procedure

Any holder of Senes 2 Preference Shares that wishes for the Corporarion

to redeem some or al] of such holder's Series 2 Preference Shares shall, at least 30 days

before the date for retraction, as specified in the Notice of Retraction (as defined below}

(the "Retraction Date"), send by prepaid first class mail or deliver to the Corporation a

notice in writing describing the above retraction privilege, setting forth the date specified

for redemption of such holder's Series 2 Preference Shares (the "Notice of Retraction").

The Corporation shall redeem Series 2 Preference Shares duly tendered

pursuant to the above retraction privilege at a price equal to the Redemption Amount,

together with an amount equal to all dividends accrued and unpaid thereon up to the

Retraction Date (the whole constituting and being herein referred to as the "Retraction

Price"). In order to elect to have the Corporation redeem Series 2 Preference Shares

pursuant to the above retraction privilege, a holder of Series 2 Preference Shares must, on

or before the date for deposit by .the holder of tendering Series 2 Preference Shares, as

determined by the board of directors of the Corporation (the "Deposit Date"), tender to

the Corporation, at its registered',office, at any place at which the Series 2 Preference

Shares may be transferred or at such other place or places in Canada as shall have been

specified in the Notice of Retraction given by the holder of the Series 2 Preference Shares

to the Corporation, the certificate or certificates representing the Series 2 Preference

Shares which the holder wishes the Corporation to redeem. Such tender shall be

irrevocable unless payment of the Retraction Price shall not be duly made by the

Corporation to the holder on or before the Retraction Date. In the event that payment of

the Retraction Price is not made by the Corporation on or before the Retraction Date, the

Corporation shall forthwith thereafter return the holder's deposited share certificate or

certificates to the holder.

Subject to Section 3.4.3, the Corporarion shall redeem all the Series 2

Preference Shares tendered pursuant to the above retraction privilege. If a holder of

Series 2 Preference Shares wishe~~'s to tender for redemption pursuant to the above
i

retraction privilege a part only of the Series 2 Preference Shares represented by any
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certificate or certificates, the holder may deposit the certificate or certificates and at the

same time advise the Corporation in writing as to the number of Series 2 Preference

Shares with respect to which tender is being made, and the Corporation shall issue and

deliver to such holder, at the expense of the Corporation, a new certificate representing

the Series 2 Preference Shares which are not being tendered.

The provisions of Article 3.3 shall apply to any redemption pursuant to

this Article 3.4 except to the extent that such provisions are inconsistent with the

provisions of this Article 3.4.

3.4.3. Retraction Subject to Applicable Law

If, as a result of insolvency provisions or other provisions of applicable

law or the rights, privileges, restrictions and conditions attaching to any shares of the

Corporation ranking prior to the; Series 2 Preference Shares, the Corporation is not

permitted to redeem all of the Series 2 Preference Shares duly tendered pursuant to the

above retraction privilege, the Corporation shall redeem only the maximum number of

Series 2 Preference Shares (rounded to the next lower multiple of 1,000 shares) which the

board of directors of the Corporation determines the Corporation is then permitted to

redeem. Such redemption shall be made pro rata., disregarding fractions of shares, from

each holder of tendered Series 2'; Preference Shares according to the number of Series 2

Preference Shares tendered for redemption by each such holder and the Corporation shall

issue and deliver to each such holder at the expense of the Corporation a new certificate

representing the Series 2 Preference Shares not redeemed by the Corporation.

If, as a result of insolvency provisions or other provisions of applicable

law or the rights, privileges, restl'rictions and conditions attaching to any shares of the

Corporation ranking prior to the Series 2 Preference Shares, the Corporation fails to

redeem all of the Series 2 Preference Shares duly tendered pursuant to the above

retraction privilege, then the Corporation shall redeem on each Retraction Date thereafter,

from Series 2 Preference Sharestendered for redemption by the holders thereof on or

before the 30th day preceding such Retraction Date in the same manner as set forth in

Section 2.4.2, the lesser of (i) the number of Series 2 Preference Shares so tendered, and
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(ii) the number of Series 2 Preference Shares (rounded to the next lower multiple of x,000

shares and selected pro rata, disregarding fractions of shares, from each holder of

tendered Series 2 Preference Shares according to the number of Series 2 Preference

Shares tendered by each such holder) which the board of directors of the Corporation

determines the Corporation is then permitted to redeem. The Corporation shall be under

no obligation to give any notice to the holders of Series 2 Preference Shares in respect of

the redemptions provided for in this paragraph.

So long as the board of directors of the Corporation has acted in good faith

in making any of the determinations referred to above as to the number of Series 2

Preference Shares which the Corporation is permitted at any time to redeem, neither the

Corporation nor the directors shall have any liability in the event that any such

determination proves to be inaccurate.

3.5. Voting Rights

Except as required by law; the holders of the Series 2 Preference Shares as a

series shall not be entitled as such to receive notice of, to attend or to vote at any meeting

of the shareholders of the Corporation.

3.6. Restricted Share Payments

Notwithstanding Section 3.2.1. above, the Corporation may make, at any

time or from time to time, a Restricted Share Payment in any financial year, regardless of

whether the Corporation has or has not paid or transferred in that financial year any

money or other property in respect of any dividend on, reduction of the stated capital of,

redemption, purchase or other acquisition of, or other distribution on, the Series 2

Preference Shares, if, but only if, at the time the Corporation becomes obligated to make

the Restricted Share Payment the .directors determine that, immediately after giving effect

thereto, the Corporation could redeem, in compliance with all relevant provisions in

respect thereof contained in the Business Corporations Act (Ontario}, all, but not less

than all, of the issued and outstanding Series 2 Preference Shares of the Corporation by

the payment in full of the redemption price for such shares. For purposes of this Section
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money or other property in respect of any dividend on, reduction of stated capital of,

redemption of, purchase or other acquisition of, or other distribution on, the Junior Shares

or warrants, rights or options to purchase Junior Shares.

3.7. Liquidation, Dissolutionlor Winding-Up

In the event of the liquidation, dissolution or winding-up of the Corporation,

whether voluntary or involuntary; or in the event of any other distribution of assets of the

Corporation among its shareholders for the purpose of winding up its affairs, the holders

of the Series 2 Preference Shares shall be entitled to receive from the assets of the

Corporation a sum equal to $1 for each Series 2 Preference Share held by them

respectively, plus an amount equal to all dividends declared and unpaid thereon up to the

date of payment, the whole before any amount shall be paid by the Corporation or any

assets of the Corporation shall be distributed to holders of shares of any class of the

Corporation ranking as to capital junior to the Series 2 Preference Shares. After payment

to the holders of the Series 2 Preference Shares of the amounts so payable to them, they

shall not be entitled to share in any further distribution of the assets of the Corporation.

3.8. Interpretation

3.8.1. In the event that any date on which any dividend on the Series 2

Preference Shares is payable by the Corporation, or on or by which any other action is

required to be taken by the Corporation or the holders of Series 2 Preference Shares

hereunder, is not a Business Day, then such dividend shall be payable, or such other

action shall be required to be taken, on or by the next succeeding date that is a Business

Day. ',

3.8.2. For the purpose of these share provisions:

3.8.2.1. "Business Day" means a day other than Saturday, Sunday or

any other day that is treated as a statutory holiday in the

jurisdiction in which the Corporation's registered office is

located;
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any other share of the Corporation ranking junior to the Series

2 Preference Shares with respect to the payment of dividends

or the distribution of assets in the event of the liquidation,

dissolution or winding-up of the Corporation, whether

voluntary or involuntary, or in the event of any other

distribution of assets of the Corporation among its shareholders

for the purpose of winding up its affairs; and

3.8.2.3. "ranking as to capital" means ranking with respect to the

distribution of assets in the event of a liquidation, dissolution

or winding-up of the Corporation, whether voluntary or

involuntary, or in the event of any other distribution of assets

of the Corporation among its shareholders for the purpose of

winding up its affairs.

3.9. Amendment

The rights, privileges, restrictions and conditions attached to the Series 2

Preference Shares may be added to, changed or removed by Articles of Amendment, but

only with the approval of the holders of the Series 2 Preference Shares given as

hereinafter specified in addition to any vote or authorization required by law.

3.1Q. Approval of Holders of the Series 2 Preference Shares

The approval of the holders of the Series 2 Preference Shares to add to, change or

remove any right, privilege, restriction or condition attaching to the Series 2 Preference

Shares as a series or in respect of any other matter requiring the consent of the holders of

the Series 2 Preference Shares may be given in such manner as may then be required by

law, subject to a minimum requirement that such approval be given by resolution signed

by all the holders of the Series 2 Preference Shares or passed by the affirmative vote of at

least 2/3 of the votes cast at a meering of the holders of the Series 2 Preference Shares

duly called for that purpose.
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The formalities to be observed with respect to the giving of notice of any such

meeting or any adjourned meeting, the quorum required therefor and the conduct thereof

shall be those from time to time prescribed by the by-laws of the Corporation with

respect to meetings of shareholders, or if not so prescribed, as required by the Business

Corporations Act (Ontario) as in force at the time of the meeting or as otherwise required

bylaw. On every poll taken at every meeting of holders of Series 2 Preference Shares as

a series, each holder of Series 2 Preference Shares entitled to vote thereat shall have one

vote in respect of each Series 2 Preference Share held.

4. COMMON SHARES

4.1. Voting Rights

The holders of the Common Shares shall be entitled to receive notice of and to

attend all meetings of shareholders of the Corporation except meetings at which only the

holders of another class or series, are entitled to vote separately as a class or series, and

shall be entitled to one vote at all those meetings in respect of each Common Share held.

4.2. Dividends

Subject to the rights, privileges, restrictions and conditions attaching to the

Preference Shares, the holders of the Common Shares shall, at the discretion of the

directors, be entitled to receive any dividends declared and payable by the Corporation on

the Common Shares.

4.3. Liquidation, Dissolution or Winding-Up

Subject to the rights, privileges, restrictions and conditions attaching to the

Preference Shares, upon the liquidation, dissolution or winding-up of the Corporation or

other distribution of the Corporation's assets among its shareholders for the purpose of

winding-up its affairs, the holders of the Common Shares shall be entitled to receive the

remaining assets of the Corporat~~on.
I



9. The issue, transfer or ownership of shares Isfis not restricted and the restrictions (if any) are as follows:
L'~misslon, le transfert ou !a prop~iet~ d'acfions esbn'est pas restreint. des restrictions, s'ii y a lieu, sont les suivarrtes

N/A

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

N/A
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11. These restated artides of Incorporation correctly set out the corresponding provisions of the articles of incorporation
as amended and supersede the original articles of Incorporation and all the amendments thereto.
Les presents statuts constitutlfs mis 8 Jour enoncent conactement les dispositions correspondantes des stafuts
constitutifs telles qu'eNes sort modiRees et remplacent !es statufs constitutifs of les modifications qui y ont 9t8
apportees.

These articles are signed in duplicate.
Les pri9sents statute sont sign8s en double exemplaire.

TMX GROUP INC./GROUPE TMX INC.

__
Name of Corporation ! D&nomination somale de la soci6t~

,1

Park s f 
,. - /` j .t,,

~, i
jj ~, ~ ~/~

i
~.~.._

S gnature 1 Signature ~
i j

SHARON C. PEL
__~__ _

Pnnt name of signatory /Nom dui signatarre en leftres moul8es

SENIOR VICE PRESIDENT, GROUP HEAD OF LEGAL AND
BUSINESS AFFAIRS

Descnption of Once !Function

These articles must be signed by an officer or director of the corporation (e.g. president, secretary)

Ces stafuts doivent Btre slgnAs par un administrateur ou un dirigeant de Ia socl8t~ (p. ex.: prBsJdent, secrBtaire).
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BE IT ENACTED as a by-law ofthe Corporation effective December 5, 2012 as follows:

ARTICLE 1
INTERPRETATION

Section 1.1 Definitions.

(1) In the by-laws of the Corporation, unless the context otherwise requires:

"Act" means the Business Corporations Act, R.S.O. 1990, c. B.16 and any statute that
may be substituted therefor, as from time to time amended, and includes the regulations
thereunder from time to time.

"affiliate" shall have the meaning ascribed thereto under the Securities Act.

"appoint" includes "elect" and vice versa.

"Articles" means the articles on which is endorsed the certificate of incorporation of

the Corporation, as from time to time amended or restated.

"associate" shall have the meaning ascribed thereto under the Securities Act.

"board" means the board of directors of the Corporation and "director" means a member

of the board. I

"by-laws" means this by-law and all other by-laws of the Corporation from time to time

in force and effect.

"cheque" includes a draft.

"Commission" means the Ontario Securities Commission or any successor thereto.

"Corporation" means the corporation incorporated under the Act on August 23, 2002 by the

said certificate endorsed on the Articles and named TSX Group Inc. (or, in French, Groupe TSX

Inc.).

"day" means a clear day and a period of days shall be deemed to commence the day

following the event that began the period and shall be deemed to terminate at midnight of the

last day of the period except that if the last day of the period falls on a Sunday or holiday the

period shall terminate at midnight of the day next following that is not a Sunday or

holiday.

"meeting of shareholders" includes an annual meeting of shareholders and a special

meeting of shareholders.
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"person" means an individual, partnership, unincorporated organization, association or

syndicate, trust, trustee, executor, administrator, or other legal representative.

"recorded address" means in the case of a shareholder, the shareholder's address as recorded

in the securities register; and in the case of joint shareholders the address appearing in the

securities register in respect of such joint holding or the first address so appearing if there

are more than one; in the case of an officer, auditor or member of a committee of the board,

his or her latest address as recorded in the records of the Corporation; and, in the case of

a director, his or her latest address as recorded in the records of the Corporation or in the most

recent notice filed under the Corporations Information Act, R.S.O. 1990, c. C39, whichever is

the more current.

"Securities Act" means the Securities Act, R.S.O. 1990, c. S.S and any statute that may be

substituted therefor, as from time to time amended, and includes the regulations, rules and

orders issued thereunder from time to time.

"signing officer" means, in relation to any instrument, any person authorized to sign

the same on behalf of the Corporation by or pursuant to Section 2.4.

(2) Save as aforesaid, words and expressions defined in the Act have the same meanings

when used herein. Words importing the singular number include the plural and vice

versa, and words importing gender include the masculine, feminine and neuter genders.

(3) The division of this by-law into separate articles, sections, subsections and clauses, the

provision of a table of contents and index thereto, and the insertion of headings are for

convenience of reference only and shall not affect the construction or interpretation of

this by-law.

(4) All times mentioned in this by-law shall be local time in Toronto on the date

concerned, unless the subject matter or context otherwise requires.

ARTICLE 2
BUSINESS OF THE CORPORATION

Section 2.1 Registered Office.

Until changed in accordance with the Act, the registered office of the

Corporation shall be in the municipality or geographic township within Ontario initially

specified in the Articles.

Section 2.2 Corporate Seal.

Until changed by the board,! the corporate seal of the

Corporation shall be in the form irepressed hereon.
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Section 2.3 Financial Year.

Until changed by the board, the financial year of the Corporation shall end on the last day
of December in each year.

Section 2.4 Execution of Instruments.

Deeds, transfers, assignments, contracts, obligations, certificates and other instruments

may be signed on behalf of the Corporation by any two officers or directors of the
Corporation. In addition, the board may from time to time direct the manner in which and the

person or persons by whom any particular instrument or class of instruments may or shall be

signed. Any signing officer may affix the corporate seal to any instrument requiring the same.

Section 2.5 Banking Arrangements.

The banking business of the!Corporation including, without limitation, the borrowing

of money and the giving of security therefor, shall be transacted with such banks, trust

companies or other bodies corporate or organizations as may from time to time be designated

by or under the authority of the board. Such banking business or any part thereof shall be

transacted under such agreements, instructions and delegations of powers as the board may

from time to time prescribe or authorize.

Section 2.6 Voting Rights In Other Bodies Corporate.

The signing officers of the~Corporation may execute and deliver proxies and

arrange for the issuance of voting certificates or other evidence of the right to exercise the

voting rights attaching to any securities held by the Corporation. Such instruments,

certificates or other evidence shall be in favour of such person or persons as may be

determined by the officers executing such proxies or arranging for the issuance of voting

certificates or such other evidence of the right to exercise such voting rights. In addition, the

board may from time to time direct the manner in which and the person or persons by whom

any particular voting rights or class of voting rights may or shall be exercised.

Section 2.7 Divisions.

The board may cause the business and operations of the Corporation or any part thereof to

be divided or segregated into one or more divisions upon such basis, including without

limitation, character or type of businesses or operations, geographical territories, product

lines or goods, or services as the Board may consider appropriate in each case. From time to

time the board or, if authorized by the board, the chief executive officer may authorize,

upon such basis as may be considered appropriate in each case:

(a) Sub-Division and Consolidation. The further division of the business and

operations of any such division into sub-units and the consolidation of the

business and operations of any such divisions and sub-units;
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(b) Name. The designation of any such division or sub-unit by, and the carrying on
of the business and operations of any such division or sub-unit under, a name
other than the name of the Corporation; provided that the Corporation shall
set out its name in legible characters in all contracts, invoices, negotiable
instruments and orders for goods or services issued or made by or on behalf
of the Corporation; and

(c) Officers. The appointment of officers for any such division or subunit, the
determination of their powers and duties, and the removal of any such officer so
appointed without prejudice to such officer's rights under any employment
contract or in law, provided that any such officers shall not, as such, be officers
of the Corporation, unless expressly designated as such.

ARTICLE 3
DIRECTORS

Section 3.1 Number of Directors and Quorum.

Until changed in accordance with the Act the board shall consist of such number of

directors within the minimum and maximum number of directors provided for in the Articles

as is determined by special resolution or, if such special resolution empowers the board to

determine the number, by a resolution of the board. Subject to the Act, the quorum for the

transaction of business at any meeting of the board shall consist of two-thirds of the number

of directors determined in the manner set forth above or such other number of directors as the

board may from time to time determine, including two directors who satisfy the criteria for

public venture expertise set out in the undertakings of the Corporation to the British Columbia

Securities Commission and the Alberta Securities Commission dated July 31, 2012 (as the

same may be amended, supplemented or replaced from time to time). If the Corporation has

fewer than three directors, all directors must be present to constitute a quorum.

Section 3.2 Action by the Board.

The board shall manage or supervise the management of the business and affairs of the

Corporation. Subject to the Act, the powers of the board may be exercised by resolution

passed at a meeting at which a quorum is present or by resolution in writing signed by all the

directors entitled to vote on that resolution at a meeting of the board. Where there is a

vacancy in the board, the remaining directors may exercise all the powers of the board so

long as a quorum remains in office. Where the Corporation has only one director, that

director may constitute a meeting.

Section 3.3 Meeting by Telephone.

Subject to the Act, if all the directors of the Corporation present at or participating in a

meeting consent, a meeting of tke board or of a committee of the board may be held by

means of telephone, electronic or 'other communication facilities, and a director participating in

such a meeting by such means is deemed for the purposes of the Act to be present at that
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meeting. Any such consent shall be, effective whether given before or after the meeting to
which it relates and may be given with respect to all meetings of the board and of committees
of the board.

Section 3.4 Place of Meetings.

Meetings of the board may be held at any place within or outside Ontario and, in any
financial year of the Corporation, a majority of the meetings of the board need not be held
in Canada.

Section 3.5 Calling of Meetings.

Meetings of the board shall'be held from time to time at such time and at such place as
the board, the chair of the board, the chief executive officer, or any two directors may
determine.

Section 3.6 Notice of Meeting.

Notice of the time and place:of each meeting of the board shall be given in the manner

provided in Section 10.1 to each director not less than forty-eight hours before the time

when the meeting is to be held. A notice of a meeting of directors need not specify the

purpose of or the business to be transacted at the meeting except where the Act requires such

purpose or business to be specified. A director may in any manner and at any time waive

a notice of or otherwise consent to a meeting of the board and, subject to the Act, attendance

of a director at a meeting of the board is a waiver of notice of the meeting.

Section 3.7 First Meeting of New Board.

Provided a quorum of directors is present, each newly elected board may without

notice hold its first meeting imnnediately following the meeting of shareholders at

which such board is elected.

Section 3.8 Adjourned Meeting.

Notice of an adjourned meeting of the board is not required if the time and place

of the adjourned meeting is announced at the original meeting.

Section 3.9 Regular Meetings '~

The board may appoint a day or days in any month or months for regular meetings of

the board at a place and hour to be mnamed. A copy of any resolution of the board fixing the

place and time of such regular meetings shall be sent to each director forthwith after being

passed, but no other notice shall be required for any such regular meeting except where the
Act requires the purpose thereof o - the business to be transacted thereat to be specified.
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Sacction 3.10 Chair of Meetings of the Board.

The chair of any meeting of the board shall be the first mentioned of such of the

following officers as have been appointed and who is a director and is present at the meeting:

chair of the board, vice-chair of the board, the chief executive officer or the president. If no

such officer is present, the directors present shall choose one of their number to be chair.

Section 3.11 Votes to Govern.

At all meetings of the board every question shall be decided by a majority of the votes

cast on the question. In case of an equality of votes, the chair of the meeting shall be entitled

to a second or casting vote.

Section 3.12 Conflict of Interest

Directors and officers of the Corporation shall comply with the conflict of interest

provisions in the Act.

Section 3.13 Remuneration and,Expenses.

The directors shall be paid such remuneration for their services as the board may from

time to time determine. The directors shall also be entitled to be reimbursed for travelling

and other expenses properly incurred by them in attending meetings of the board or

any committee thereof. Nothing herein contained shall preclude any director from serving

the Corporation in any other capacity and receiving remuneration therefor.

Section 3.14 Applicable Legislation

For greater certainty, the provisions of this Article 3 are subject to any applicable law

relating to the board, including without limitation the Securities Act.

ARTICLE 4
COMMITTEES

Section 4.1 Committees of the Board.

The board may appoint from their number one or more committees of the board,

however designated, and delegate to any such committee any of the powers of the board

except those which pertain to items which, under the Act, a committee of the board has no

authority to exercise.

Section 4.2 Transaction of Business.

The powers of a committee of the board may be exercised by a meeting at which a

quorum is present or by resolution in writing signed by all members of such committee

who would have been entitled to vote on that resolution at a meeting of the committee.

Meetings of such committee may be held at such place or places designated in Section 3.4.
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Section 4.3 Advisory Bodies.

The board may from time to time appoint such advisory bodies as it may deem
advisable. I

Section 4.4 Procedure.

Unless otherwise determined by the board, each committee and advisory body shall
have power to fix its quorum at not less than a majority of its members, to elect its
chair, and to regulate its procedure.,

ARTICLE 5
OFFICERS

Section 5.1 Appointment.

The board may from time to'time appoint a chair of the board, avice-chair of the board;
chief executive officer, one or more presidents (to which title may be added words
indicating seniority or function), one or more vice-presidents (to which title may be added

words indicating seniority or function), a chief financial officer, a secretary, a treasurer

and such other officers as the board may determine, including one or more assistants to any of

the officers so appointed. The board may specify the duties of and, in accordance with this

by-law and subject to the provisions of the Act and the Securities Act, delegate to such officers

powers to manage the business and affairs of the Corporation. Subject to Section 5.2, an

officer may but need not be a director and one person may hold more than one office.

Section 5.2 Chair and Vice-Chair of the Board.

The board may from time to time appoint a chair of the board and avice-chair of the

board who shall be directors and may not be chief executive officer. If appointed, the board

may assign to them any of the powers and duties that are by any provisions of this by-law

assigned to the chief executive officer, and they shall, subject to the provisions of the Act,

have such other powers and duties; as the board may specify. During the absence or disability

of the chair of the board, his or her.; duties shall be performed and his or her powers exercised

by the vice-chair of the board.

Section 5.3 Chief Executive Officer.

The board may from time',to time appoint a chief executive officer. If appointed,

he or she shall, subject to the authority of the board, have general supervision of the business
and affairs of the Corporation; and he or she shall, subject to the provisions of the Act, have
such other powers and duties as the board may specify.

Section 5.4 President.

A president shall have such powers and duties as the board may specify.
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Section 5.5 Vice-President.

Avice-president shall have, such powers and duties as the board or the chief executive

officer may specify.

Section 5.6 Chief Financial Officer.

The chief financial officer shall keep proper accounting records in compliance

with the Act and shall be responsible for the deposit of money, the safekeeping of

securities and the disbursement of the funds of the Corporation; he or she shall render to the

board whenever required an account of all his or her transactions as chief financial officer and

of the financial position of the Corporation; and he or she shall have such other powers and

duties as the board or the chief executive officer may specify.

Section 5.7 Secretary.

The secretary shall attend and be the secretary of all meetings of the board (or arrange

for another individual to so act), shareholders and committees of the board and shall enter or

cause to be entered in records kept for that purpose minutes of all proceedings thereat; he or

she shall give or cause to be given, as and when instructed, all notices to shareholders,

directors, officers, auditors and members of committees of the board; he or she shall be the

custodian of the stamp or mechanical device generally used for affixing the corporate seal of

the Corporation and of all books, papers, records, documents, and instruments belonging to

the Corporation, except when some other officer or agent has been appointed for that

purpose; and he or she shall have'such other powers and duties as the board or the chief

executive officer may specify.

Section 5.8 Treasurer.

The treasurer shall have such powers and duties as the board or the chief executive

officer may specify.

Section 5.9 Powers and Duties of Other Officers.

The powers and duties of all other officers shall be such as the terms of their

engagement call for or as the board or the chief executive officer may specify. Any of

the powers and duties of an officer to whom an assistant has been appointed may be

exercised and performed by such assistant, unless the board or the chief executive officer

otherwise directs.

Section 5.10 Variation of Powers and Duties.

The board may from timeito time and subject to the provisions of the Act, vary, add

to or limit the powers and duties of any officer.
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Section 5.11 Term of Office.

The board, in its discretion, may remove any officer of the Corporation, without

prejudice to such officer's rights under any employment contract with the Corporation.

Otherwise each officer appointed by the board shall hold office until his or her successor is

appointed, or until his or her earlier'resignation.

Section 5.12 Terms of Employment and Remuneration.

The terms of employment: and the remuneration of an officer appointed by the

board shall be settled by it from time to time or by a committee of the board appointed for

that purpose.

Section 5.13 Agents and Attorneys.

The Corporation, by or under the authority of the board, shall have power from time to

time to appoint agents or attorneys',for the Corporation in or outside Canada with such

powers of management, administration or otherwise (including the power to sub-

delegate) as may be thought fit, subject to the provisions of the Act.

ARTICLE 6

PROTECTION OF DIRECTORS, OFFICERS AND OTHERS

Section 6.1 Limitation of Liability.

Every director and officer of the Corporation in exercising his powers and

discharging his or her duties shall act honestly and in good faith with a view to the best

interests of the Corporation and shall exercise the care, diligence and skill that a reasonably

prudent person would exercise in comparable circumstances. Subject to the foregoing, no

director or officer shall be liable for the acts, neglects or defaults of any other director,

officer or employee, or for joining' in any act for conformity, or for any loss, damage or

expense happening to the Corporation through the insufficiency or deficiency of title to any

property acquired for or on behalf,of the Corporation, or for the insufficiency or deficiency of

any security in or upon which any of the monies of the Corporation shall be invested, or

for any loss or damage arising from the bankruptcy, insolvency or tortious acts of any

person with whom any of the monies, securities or effects of the Corporation shall be

deposited, or for any loss occasioned by any error of judgment or oversight on his or her part,

or for any other loss, damage or misfortune whatever which shall happen in the execution of

the duties of his or her office or in relation thereto; provided that nothing herein shall

relieve any director or officer from the duty to act in accordance with the Act or any other

applicable law or from liability for any breach thereof.

Section 6.2 Indemnity.

The Corporation shall indemnify all persons in such circumstances as the Act permits

or requires. Nothing in this by-law shall limit the right of any person entitled to

indemnity to claim indemnity apart from the provisions of this by-law.
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Section 6.3 Insurance.

The Corporation may purchase and maintain insurance for the benefit of any person

referred to in Section 6.2 for such;liabilities and in such amounts as the board may from time

to time determine and as are permitted by the Act.

ARTICLE 7
SHARES

Section 7.1 Allotment of Shares.

Subject to the Securities Act, the Act and the Articles, the board may from time to time

allot or grant options to purchase the whole or any part of the authorized and unissued shares

of the Corporation at such times and to such persons and for such consideration as the board

shall determine, provided that no'share shall be issued until it is fully paid as provided by the

Act.

Section 7.2 Commissions.

The board may from time to time authorize the Corporation to pay a reasonable

commission to any person in consideration of the person's purchasing or agreeing to purchase

shares of the Corporation, whether from the Corporation or from any other person, or procuring

or agreeing to procure purchasers for any
such shares.

Section 7.3 Registration of a Share Transfer.

The registration of any transfer of shares is subject to the satisfaction of any restrictions

on transfer contained in the Articles and on compliance with any applicable legislation,

including the Securities Act.

Section 7.4 Transfer Agents. '~

The board may from time too time appoint, for each class of securities and warrants

issued by the Corporation, (a) a trustee, transfer agent or other agent to keep the securities

register and the register of transfers and one or more persons or agents to keep branch registers

and (b) a registrar, trustee or agent to maintain a record of issued security certificates and

warrants, and, subject to the Act, one person may be appointed for the purposes of both

clauses (a) and (b) above in respect of all securities and warrants of the Corporation or any

class or classes, thereof. The board may at any time terminate such appointment.

Section 7.5 Non-Recognitionof Trusts.

Subject to the provisions of the Act and the Articles, the Corporation may treat the

registered holder of a share as the person exclusively entitled to vote, to receive notices, to

receive any interest, dividend or other payments in respect of the share, and otherwise to
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exercise all the rights and powers of an owner of the share.

Section 7.6 Share Certificates.

Subject to the Articles, every shareholder is entitled upon request to a share certificate

in respect of the shares held by the shareholder that complies with this Act or to a non-

transferable written acknowledgement of the shareholder's right to obtain a share
certificate from the Corporation in respect of the shares of the Corporation held by the

shareholder.

If a share certificate contains a printed or mechanically reproduced signature of a

person as permitted by the Act, the Corporation may issue the share certificate notwithstanding

that the person has ceased to be a director or an officer of the Corporation, and the share

certificate is as valid as if the person were a director or an officer at the date of its issue.

Section 7.7 Replacement of Share Certificates.

The board or any officer or agent designated by the board may in its or his or her

discretion direct the issue of a new share or other such certificate in lieu of and upon

cancellation of a certificate that has been mutilated or in substitution for a certificate

claimed to have been lost, apparently destroyed or wrongfully taken on payment of such

reasonable fees and on such terms as to indemnity, reimbursement of expenses and evidence of

loss and of title as the board may from time to time prescribe, whether generally or in any

particular case.

Section 7.8 Joint Shareholders.

If two or more persons are registered as joint holders of any share, the Corporation

shall not be bound to issue more than one certificate in respect thereof, and delivery of such

certificate to one of such persons shall be sufficient delivery to all of them. Any one of such

persons may give effectual receipts for the certificate issued in respect thereof or for any

dividend, bonus, return of capital oir other money payable or warrant issuable in respect of such

share.

Section 7.9 Deceased Shareholders.

In the event of the death ofl a holder, or of one of the joint holders, of any share, the

Corporation shall not be required to make any entry in the securities register in respect

thereof or to make any dividend or other payments in respect thereof, except upon

production of all such documents as may be required by law and upon compliance with

the reasonable requirements of the Corporation and its transfer agents.

Section 7.10 Applicable Legislation

For greater certainty, the provisions of this Article 8 are subject to any applicable

legislation relating to the shares of'the Corporation, including without limitation the Securities

Act.
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ARTICLE 8
DIVIDENDS AND RIGHTS

Section 8.1 Dividends.

Subject to the provisions of the Act and the Articles, the board may from time to

time declare dividends payable to the shareholders according to their respective rights

and interests in the Corporation. The board may if it sees fit establish a dividend policy from

time to time.

Section 8.2 Dividend Cheques.

A dividend payable in money may be paid by cheque drawn on the

Corporation's bankers or one of them, subject to the provisions of the Articles, to the order of

each registered holder of shares of the class or series in respect of which it has been

declared and mailed by prepaid ordinary mail to such registered holder at the registered

holder's recorded address, unless such holder otherwise directs. In the case of joint

holders the cheque shall, unless such joint holders otherwise direct, be made payable to

the order of all of such joint holders and mailed to them at their recorded address. The mailing

of such cheque as aforesaid, unless the same is not paid on due presentation, shall satisfy and

discharge the liability for the dividend to the extent of the sum represented thereby plus the

amount of any tax which the Corporation is required to and does withhold.

Section 83 Non-Receipt of Cheques.

In the event ofnon-receipt of any dividend cheque by the person to whom it is sent as

aforesaid, the Corporation shall issue to such person a replacement cheque for a like

amount on such terms as to indemnity, reimbursement of expenses, and evidence of non-

receipt and of title as the board may from time to time prescribe, whether generally or in any

particular case.

Section 8.4 Unclaimed Dividends.

Subject to applicable law and the Articles, any dividend unclaimed after a period of six

years from the date on which the same has been declared to be payable shall be forfeited

and shall revert to the Corporation.

ARTICLE 9
MEETINGS OF SHAREHOLDERS

Section 9.1 Annual Meetings..

The annual meeting of shareholders shall be held at such time in each year and, subject to

Section 9.3, at such place as the board, the chair of the board, the vice-chair of the board,

chief executive officer or the president may from time to time determine, for the purpose

of considering the financial statements and reports required by the Act to be placed
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before the annual meeting, electing directors, appointing an auditor (unless the

Corporation is exempted under the Act from appointing an auditor), and for the transaction

of such other business as may properly be brought before the meeting.

Section 9.2 Special Meetings.

The board, the chair of the board, the vice-chair of the board, the chief executive

officer or the president shall have power to call a special meeting of shareholders at any

time.

Section 9.3 Place of Meetings.

Subject to the Act and the Articles, meetings of shareholders shall be held at such

place in or outside Ontario as the directors determine or, in the absence of such a

determination, at the place where the registered office of the Corporation is located.

Section 9.4 Electronic Meetings

A meeting of shareholders may be held by telephonic or electronic means and a shareholder,

or a proxyholder or a shareholder's representative appointed in accordance with these by-laws, who,

through those means, votes at a meeting or establishes a communications link to a meeting shall

be deemed to be present at that meeting.

Section 9.5 Chair, Secretary and Scrutineers.

The chair of any meeting of shareholders shall be the first mentioned of such of the

following officers as have been appointed and who is present at the meeting: chair of the

board, vice-chair of the board, thechief executive officer or the president. If no such officer

is present within fifteen minutes from the time fixed for holding the meeting, the persons

present and entitled to vote shah choose by vote one of their number to be chair. If

the secretary of the Corporation!is absent, the chair shall appoint some person, who need

not be a shareholder, to act as secretary of the meeting. If desired, one or more

scrutineers, who need not be shareholders, may be appointed by a resolution or by the chair

with the consent of the meeting.

Section 9.6 Persons Entitled to be Present.

The only persons entitled to be present at a meeting of shareholders shall be those

entitled to vote thereat, the directors and auditor of the Corporation and others who, although not

entitled to vote, are entitled or required under any provision of the Act or the Articles or by-

laws to be present at the meeting. Any other person may be admitted only on the invitation of

the chair of the meeting or with the consent of the meeting.

Section 9.7 Quorum.

Subject to the Act and to Section 9.13, a quorum for the transaction of business at any

meeting of shareholders shall be two persons present in person, each being a, shareholder
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entitled to vote thereat or a duly appointed proxyholder or representative for an absent

shareholder so entitled. If a quorum is present at the opening of any meeting of

shareholders, the shareholders pxesent or represented by proxy may proceed with the

business of the meeting notwithstanding that a quorum is not present throughout the

meeting. If a quorum is not present at the opening of any meeting of shareholders,

the shareholders present or represented by proxy may adjourn the meeting to a fixed time and place

but may not transact any other business. .

Section 9.8 Proxyholders and Representatives.

(1) Every shareholder entitled to vote at a meeting of shareholders may appoint a

proxyholder, or one or more alternate proxyholders, who need not be shareholders,

to act as the shareholder's representative at the meeting in the manner and to the

extent authorized and with the authority conferred by the proxy. A proxy shall be in

such form as may be prescribed from time to time by the directors or in such other form as

the chair of the meeting may accept and as complies with all applicable laws and

regulations.

(2) Alternatively, every such shareholder which is a body corporate or association may

authorize by resolution of its directors or governing body an individual to represent it

at a meeting of shareholders and such individual may exercise on the shareholder's

behalf all the powers it could exercise if it were an individual shareholder. The

authority of such an individual shall be established by depositing with the

Corporation a certified copy of such resolution, or in such other manner as may be

satisfactory to the secretary of the Corporation or the chair of the meeting. Any such

proxyholder or representative need not be a shareholder.

(3) Alternatively, an executor, administrator, committee of a mentally incompetent

person, guardian or trustee and, where a corporation is such executor, administrator,

committee, guardian or trustee of a testator, intestate, mentally incompetent person,

ward or cestui que trust, any duly appointed representative of such corporation,

upon filing with the secretary of the meeting sufficient proof of his or her

appointment, shall represent the shares in his, her or its hands at all meetings of

shareholders of the Corporation and may vote accordingly as a shareholder in the same

manner and to the same extent as the shareholder of record. If there be more than one

executor, administrator, committee, guardian or trustee, the provisions of this by-law

respecting joint shareholder's shall apply.

Section 9.9 Joint Shareholders.

If two or more persons hold shares jointly, any one of them present or duly represented

by proxy at a meeting of shareholders may, in the absence of the other or others, vote the

shares; but if two or more of those persons are present in person or represented by proxy and

vote, they shall vote as one on the shares jointly held by them.
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Section 9.10 Votes to Govern.

At any meeting of shareholders every question shall, unless otherwise required by
the Act, the Articles, the by-laws or by law, be determined by a majority of the votes
cast on the question. In case of an equality of votes, the chair of the meeting shall be entitled to
a second or casting vote.

Section 9.11 Adjournment.

The chair at a meeting of shareholders may, with the consent of the meeting and
subject to such conditions as the meeting may decide, adjourn the meeting from time to time

and place to place. If a meeting of shareholders is adjourned for less than thirty days, it

shall not be necessary to give notice of the adjourned meeting, other than by announcement

at the earliest meeting that is adjourned. Subject to the Act, if a meeting of shareholders is

adjourned by one or more adjournments for an aggregate of thirty days or more, notice of the

adjourned meeting shall be given as for an original meeting. Any business may be brought

before or dealt with at any adjourned meeting which might have been brought before or

dealt with at the original meeting in accordance with the notice calling such original meeting.

Section 9.12 Resolution in Writing.

A resolution in writing signed by all the shareholders entitled to vote on that

resolution at a meeting of shareholders is as valid as if it had been passed at a meeting of the

shareholders unless a written statement or written representation with respect to the

subject matter of the resolution is submitted by a director or the auditor, respectively, in

accordance with the Act.

Section 9.13 Only One Shareholder.

Where the Corporation has only one shareholder or only one holder of any class or

series of shares, the shareholder present in person or duly represented by proxy constitutes a

meeting.

ARTICLE 10
NOTICES

Section 10.1 Method of Giving ~lotices.

Any notice (which term in',cludes any communication or document) to be given

(which term includes sent, delivered, or served) pursuant to the Act, the regulations

thereunder, the Articles, the by-laws or otherwise to a shareholder, director, officer,

auditor or member of a committee of the board shall be sufficiently given if delivered

personally to the person to whom it is to be given; or if delivered to the person's recorded

address; or if mailed to the person at the person's recorded address by prepaid ordinary or

air mail; or if sent to the person at the person's recorded address by any means of

prepaid transmitted or recorded communication. A notice so delivered shall be deemed
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to have been given when it is delivered personally or to the recorded address as aforesaid;

a notice so mailed shall be deemed to have been given when deposited in a post office or

public letter box and deemed to have been received on the fifth day after mailing; and a

notice so sent by any means of transmitted or recorded communication shall be

deemed to have been given when dispatched or delivered to the appropriate

communication company or agency or its representative for dispatch. The secretary may

change or cause to be changed the,recorded address of any shareholder, director, officer,

auditor or member of a committee of the board in accordance with any information

believed by the secretary to be reliable.

Section 10.2 Notice to joint Holders.

If two or more persons are registered as joint holders of any share, any notice shall be

addressed to all of such joint holders but notice addressed to one of such persons shall be

sufficient notice to all of them.

Section 10.3 Undelivered Notices.

If any notice given to a shareholder pursuant to Section 10.1 is returned on three

consecutive occasions because he or she cannot be found, the Corporation shall not be required

to give any further notices to such,shareholder until the shareholder informs the Corporation

in writing of the shareholder's r~ew address.

Section 10.4 Omissions and Errors.

The accidental omission to give any notice to any shareholder, director, officer,

auditor or member of a committee of the board or the non-receipt of any notice by any such

person or any error in any notice not affecting the substance thereof shall not invalidate any

action taken at any meeting held pursuant to such notice or otherwise founded thereon.

Section 10.5 Persons Entitled by Death or Operation of Law.

Every person who, by operation of law, transfer (subject to the Articles, the Securities

Act and the Act), death of a shareholder or any other means whatsoever, shall become entitled

to any share, shall be bound by every notice in respect of such share which shall have been

duly given to the shareholder from whom the shareholder derives title to such share prior to

the shareholder's name and address being entered on the securities register (whether such

notice was given before or after the happening of the event upon which the shareholder

became so entitled) and prior to the shareholder furnishing to the Corporation the proof of

authority or evidence of the shareholder's entitlement prescribed by the Act.

ARTICLE 11
VARIOUS

Section 11.1 Exchange of Information, Agreements.

The Corporation may provide to domestic or foreign exchanges or self-
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regulatory organizations or domestic or foreign securities enforcement or securities
regulatory authorities information and other forms of assistance for market surveillance,
investigative, enforcement and other regulatory purposes.

The Corporation may enter into agreements with domestic or foreign exchanges
or self-regulatory organizations ors, domestic or foreign securities enforcement or securities
regulatory authorities providing ~'or the exchange of information and other forms of mutual
assistance for market surveillance, ~linvestigative, enforcement and other regulatory purposes.

Section 11.2 Subject to Applicable Laws.

The provisions of this by-la~v are subject to any applicable legislation, including
without limitation the Securities Act.
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APPENDIX 1

Unlirziited number o~ class A coznmbn shares without par value;

U~nlzztZited numbex of class B common shares without par value;

Unlirnitcd number of class C common shares without par value;

Unlimited number o~class A prefe~xed~ shares wzthout par value;

Uz~lixnited numbez of class B pzeferr~di shaxes without pax value;

Unlimited z~urnber of class C ~refezz~etljshares wi.th.out par value; and

U~alzmited nurnbez~ of class D pxeferred'sh~res witEiout par value.

~. The class A common shares, class ~ common shaz'es and class C coxinmo
n shares 9ha11 have

att~ck~ed hereto the following ~gk~ts, privileges, .restrictioris az~d conditions:

(a) ~,ach class A, common share a~nd.each class Bcommon-share sha11 entitle 
tie holder

thereo~to one (1) vote at all meetings of the shareholders of 1:he 
Coxnpan~ (except

meeCings at which only holders o.fi anothez~ specified. class o~ shares are
 ezxt7itled to

vote ptarsuant to tY~e (provisions xiereo~' or pursuant io the provisions of the

Gampara.ies Act {hexeinaftEr re~'erred to as the ",A,et"}). ThE holders 
of the class C

common sZ~.ares shall not be entitled to xeceive notice of, zxoz to
 attend or vote at

nn~eetings of the shareholders of the Connpany (except as required by 
the provxsians

hereof or by the Act).

{b) The holders of the class A common s~areg shall be entitled to 
receive non

cumulative dividends, as and when declared. by fik~e board of directors, 
subject to the

rights, privileges, restz;ictions and ~onditxons attaching to the clas
s ~ preferred

shares, the class B preferred shares, the class C pz'efez~z~ed shares, t
he claws D

pre~'erred shares and tb any otkaer eXass. of shares z'a~zz~g prior to the, clas
s .~

cozz~on shares. A.ny dividends laid on tYze cuss A common shares, when laid in

money, sha11 be payable, only in the law~itX currency of Canada.

(c) The board of directors may, ~zz ~xts discretion, declaz~e dividends on the class A.

common sharps wztb.o~t having to coz~ctu~ez~tly declare dividends oz~ th~.e class B

common sk~ares or on ~e class C common shares.

{d} The holders of tie cuss B common sharea s3~a11 be entitled to recei~c~e non-

cunnulative dividends, ~s and wh:ez~ declared by the board of dixectars, subject to the

rights, privileges, rest~r~ctioz~s and conditions attaching to the class A preferred

shares, the class B ~neferred shazes, th.e class C preferred shares, ttze class D

preferred shaxes and t~ arty other class of sb.ares tanking prior to the class B

corr~rnvm sk~ares. Any dividends paid oz~ zlae class B common shares, when paid in

money, shall be payable only in the lawful currency of Cazxada oz iz~ the lawful

currency of the Uzuted States of America.

MtJry: 159391 G.3
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Tk~e board of duectors~ may, in ztg discretion, declare dividends oz~ the class ~

common sk~ares without hav~g to conctuz~ently declare dividends on the cuss A

comu~on shares or on tie class C common shares.

j
The holder or kzolders of issued. at~d outstanding class B common shares sha11 have

the option to convert alI or part of theix class S common al~,ares into class A

connmori shares, at tk~e rate of one (~) class'A corzxzmo~. share far cack~ cl~.gs B

commoni sk~are convertid.

The holder ~oz' holders of class B common shares wk~o wish to convext their shares

into class A common. s~lares shall submzt to the head. office o£the Company oz' tl~e

office oFits tran.sfe~ agent a written notice indicatuig the ~utnber of class B comimon

shares they wish to convert. Ce~rbificates representing cuss B common shaz'es

submitted fox conversion sha~~ be attached to tl~~ zzotice which shall ~e~.r the

Signature of the pez~soz~s mentioned in tk~e register of secuxities o~ the Company as

being the holders ofI the sk~ares, or the sa~at~ixe o~ t~ieir duly authozi?ed

representativEs. UponIreceipt of the shave-mentioned notice and certificates; the

Company shall issue a Ieertificate representing the class A camrt~on shares resu~tirtg

~zozz~ the conversion, Iz~ tihe event of paztzal conversion of class B connrxton shares

represented by the certificates ten~dez~ed, the Company shall issue vv~thout charge a

new certx£tcate represeutin~ the class B common shares which ~exe not'canvcrted.

(h) ~ Orz k~e date of conversion, the converted class B com~sxzazz sk~ares sha11 automatically

become cuss A. coir~tnon shares az~d t ae Company shall modify its issued and paid

up share capital accotu~t zz~axzztained far the cuss A. cozntx~on. shares and the class ~

commozi skzaxes accprdi~gto the proviSzonS o~the Act.

(i) The holders of tk~e e~ass C common shares shall. be entYtled to receive non.

cuxrzu~atxve dividends, ~s and when declared by the board of directors, subject td the

rights, privileges, ~estz~i~tions and conditions aitachizag to tae c~a.~s A preferred

sk~ares, the class B p~eferzed sb~ares, the class C preferred shares, t3ie class D

preferred shares az~d to any other class of shares ranking pz~.or to tk~e class C

common shares. Any. dividends paid on the class C common shares, when paid zn

money, shall be payabl in the currency of any couzzt~y.

(j} The board of dirEcto may; zn its discretion, declare dividends on the class C

common shares without ~av~ztg to concurrently declare dividends on the cXass A.

common shares or on the class B comrn.on shares.

(k.} The holders of issued d outstandi~.g class C cornmon shares shall have the option

to convert a1I or pant of t~exx cuss C common shares into class B common shares, at

~tt1e rate of ozze (~) elasg B common share for each class C common share converted.

(I) The holder or ho~dez~s ~ ~ class ~ co~x~.mon. sk~ares wk~o wish to convert their shares

i~ntp class S common s~iares sha11 submit to the head office of the Company or the

Mail; 1593916.3
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office of its transfer agent a written. zzot~ce indicating tk~e number of cl~.gs C common

shares they wish to convert. Certificates repz~esenting class C common shares

submitted for conversiol~ shall bE attac~~,ed to the notice which shall bear the

signature of Che person mentioned in khe register of secut-ities o~ the. Company as

being the holders o~ the sh~a'es, oz the signature o£ their duly antharized

re~resen,tati~es. Upon ~recezpt o~ the above-zzie~ntioned notice and certificates, the

Cpmpa~ny shall issue a r~erti~cate z~epxe.~entin.g the class $ cortsmon shares resul.ti~g

from the caz~version. In tk~e event of partial cozavetsian of class C common shares

repz~esented by the cezti~cates tendered, tb.e Company shall issue without change a

new certificate z'epresen~ing the cXass G common shines which were not converted.

(m) Ozz tb.e date of conversion, the converted class C common shares shall automatically

become class $ co oxi shares and the Cozx~pany shall modify its issued and paid

u~ share capzta]. accoun~ maintained fox tihe class B cozz~on ~S'►ares and. the cuss C
camznan sharEs accoz~dztag to tihe provisions of the Acti.

(n) in the event of the lxgttidation, dissolution oz winding-up of the Company, v~hether

voluntary o~ ~n~oluntary, or ottxet' distribution of assets of the Cam~any among

shaz'ek~ol.ders for the pwrpose of winding-up its a~f'aixs, subject to the z~ghts,

pz-i~vileges, restrictions. and conditions attaching to the class A ~refexred skzar~, the

class $ pze~'ezxed shares, the class C pze~'e~x'ed shares, the class A pz~e~erred shares

at~d to any other class ~o~ shares rankisig prior to the cXass A, common shares, the

class B common share$ or tl~e class C 'common shares, tie holders of the class A

com~znoz~ shares, the holders of the cuss B common shares, and the holders of 
the

class C cornxnon shares skull be entitled to receive tb~c z~ezx~aix~i.z~.g property of the

Company; the class A common shares, the class ~ eonrimon shares and the class C

cozximo~ shares shall rink equally oz~ a per s3iare basis, with respect to the

distribution of assets ink e event o~tl~~ liquidation, dissolution or windixtg-~u~ of the

Company, whether voluntary or involwntary, oz at~y otiher distribution of the assets

o~the Company amang~shareholdet~s #~or the purpose of winding-up its aff'ai~rs.

II. The class A pxe~erred shares shall have attached t~e~reto tote following rights; privileges,

z-estixctions and conditions:

(a) Subject to tie provisions of the ~1ct or as otherwise expressly pz'o~vided herein; the

holders of the class A p~re~erred sh~.res shall not be entitled to receive notice of, nor

to attezzd oz~ vote at meetings ot~the shareholders of the Com.pazay.

(U) '~7~e holders of the class A preferred shares shall .be ez'ttit~ed to z'ece~ive duriztg each

yeaz, as and whcx~ deeiaz'ed by tJ~:e board of director9, but always in preference end

priority to any payrt~ez~t o£ dxvzden.ds oz~ nc~ other shares of the Company,

cuzx~ulat~ve d~viderzds 't a fixed rate of five and one half percent (5.5%) ~cr year,

calculated daily on tl~e class A preferred redemption price {as hereina~er in

paz~agraph T~. (g) defi~rigd) of each such share payable in money, pr+~perty or by the

Mtl#: 159391 b.3
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issue.o~ fully paid shares o~ any class of the ~orn~any. Th
e holders o£the class A

preferred shares shad trot be entitled to any dividc~nd.in excess 
of the dividend

1.~ereinbefore provided for.

(c} In t~~e evEnt o~the liquidation, dissolutipn or w:indin~-up o£
the Coz~p~.riy, whether

voluntaz'y or involuntary, or other distribution of assets of t
he company a~~ang

shaxek~olders far tf~e puzpose of wiv~di.ng-up its af#'airs, the I~a
lders of the class A

pt~eferred shares sk~~l~ bbe entitled to receive for each. clas
s A p~re~'ez-xed share, in

prefere;~ce and pz~ority,~to any distribution of the pxoperty or a.Gset
s of the Company

tb the holdez's of the ot37~ex shares of the Company, an arraau
zrt equal to t1}e class A.

preferred z'edem~tion pxice plus a~,l accrued. antl unpaid divi
dends thereon, but sha11

not be e~ititled to sbare'~y furtxter in the dist~bution of tlxe pro
perty or assets of the

Company.

(d) 'S~e Company may, injthe manner hereiz~,after provided, redeem
 at any time all, or

from time to time. at~.y dart, of t1ae. outstanding class A pr
~~erxed shares oz~ payment

£ox eac}~ class A ~refeni;'ed s.Y~are to be redeemed of the cJ ass 
1~ ~refenred redemption

price plus all accrued and unpaid dividends thezeon {in pa
ragraphs II. (e) and (~

called. klie "redemptzo~►price").

(e) Before redeeming any c)ass A prEfenred shares, the Com
pany shaJ.l zt~ail or delivez~

to each pez~so~a who, at the date of such rzxaiJing or 
delivery, shall be a registered

holden of class A, pre~eired shares to be rcdee~ed, notice of 
tk~e intention of tk~e

Compa~.y to redeem sv~ckz sk~ares held by such registered 
kzolder; such notice, shall be

delivered to, ox' z~,ailec~ by ort~iz~ary preQaid post addressed to, 
the last address o~

such holder as xt appears o~. the records o~ the Company, ox 
in the event off' the

address of any such h~ldez' got appearuag o;n the records o£ 
the Company, then to

t~.e Jast address o~ such holder lciaov~m to the Corr~pa~y, at least one (1)
 day before

the date specified for zedezz~ption; such notice sha11 set out t
ie redernpt~on price,

the date on wbach the ~redcxz~.ptzori is to take place Qnd, if part only ~of 
the class A

prefe~ed shazes held by the person to ~v~~om it is addressed is do be
 redeemed, tie

number t~aez~eof so to be redeemed; on or a#~ex the date so specified 
for redemption

tk~e Company sk~a~~ pa ~ or cause to be paid the redcmptzoz~ price to the registu~red

holders off' t ie class ~ grefezxed shares to be redeemed on presentatxoz~ and

surrEnd~z' o~'the cErtifi ates foz' fhe class A preferred sk~ares so ca.iled for rede
zz~pti~on

at the head of;~ce o~ e Company ox at such other place ox' paces as may be

specified iz~ such notic ,and the certificates fvx suc},~ class A preferred shares
 shalt

il7ereupon be c~ce~l and the class A, preferred shares represented t.~ereby sh~l

thcreupozx be redeemcel; firam at~d after the date specz~ed £or redemption ixx 
such,

notice, the hoIders o~ the class A preferred sX~ares called for redezrkpt~o~x s}~all cease

to be ez~titZed to dividends in xespect of such shares az~d skull not be entitled to

exercise any of the rights of t~Ze laoldcrs thereof, e~ccept t1~e night to recesve the

redemption price, uzz~ess payment of the redemptioza pz~ce shall not be made by the

Company iz~ accordance with the forego~z~g provisions, in which case tkae rights of

the holders of such shares shall remain unaffected; oi~ or Uefbre ~1ie date specified

Mtl#: 1593916.3 j
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foz~ redemption,, the Cor ipauy shall have the xight to dcposzt tk~e redemption pxice of

the class A, preferred s~Zaz~es called for z'edemption in a special. account with any

chartered bank or trust r1otx~.pany in Canada named ira the notice of redecxzptian, to be

paid, without interest, to yr to the ozdez' of the respective holders of such class. A.

.preferred shares called! for redemption, upon presentation aad gtrrrender o~ tkre

certzfxeates represczatin.g the satr~c az~.d, upon such deposit being made or upon the

date spcci~ed for redezz~ption, whichevez~ rs later, the Glass A prefe2red shares in

respect whereof such (deposit shall have been rxz~de, shall be deemed to be

redeemed and tie xight~ of the z~~pective holden t~,ereof, after such deposit or aftex

such redezz~ption date, as tkie case may be, shall be limited to receiving, out o~ tb.e

moneys so deposited, tuxthout interest, tt~~ redemption ~ritce applicable to tb~e~~

respective. class A, preferred shares against presentation and surrender o~ the

certificates repz-esenting such c~a,5s A preferred shax'es. If less than a1J. the class A

pre~ezxed shares are to Ue redeemed, tk~e shares to be z~edeez~ed shall be redeemed

pro rata, disregarding fractxoz~s, unless the holders of the class A preferred shares

uz~ar~imously agree to the adoption of anofher method of selection of i:hc class A

preferred sk~a:res to bej redeemed. I~ less thazi all tf~e class, A preferred sk~ares

represer~ted by anyceria~xcate be redeemed, a z~ew certificate for the balance shall

be issued.

(t} The Company may pw;ehase for cancellat~ox~ at any time all, or frozz~ tiz~ae to time

any part, o;f the class ~► prefezzed shares outstanding, by prtva~e contract at a~zzy
price, with tk~e unanimous cansez~t of the holders of the gags A preferred shares

then outstanding, oz bye invitation for tepders addressed to ail the ~aoZders of tihe

class ~1 prefezred shares at the lowest pz'zce at which; in tl~e apinioz~ o~the directors,

such sh~e5 are obtainable but z~c~t exceeding the redez~.ptzasa price thereof: If less

than all the class A, pxe~erz'ed shares represezited by any certificate be purchased for

cancellatiort, a anew certificate fax the balance shall be issued.

{g} For the purposes of the foregoing paragraphs TI. (b), (c) attd (d), the "class A

preferred rcd~aaptioz~ price" of each c~s~~s ,A 'preferred share sha11 be as amount

equal tv (i) the monetary cazzsideratian received by t ae Cpu~.pany upon the issuance

of such share (dez~o~xaxnated in the currency xz~ w.hich such consideration was paid to.

the Compazxy), x#'sueY► share has been issued fbr m.oz~ey, lEss any amount distributed
in xespe~t of such shale on a ;reduction of the issued. and paid~up s~iare capital

account maintained xz~ , peel of the class A, pre~'ezxed s~~at-es; or (ii) the fair market

value o£ the cpnsiderati n received by t]~e Cam~any {including, without ~xzaaztatzon,

shares of another class of the Company) upon tie issuance of such shaze, if such

sk~are has been issued for a co:~si.deration other than moxzey, Iess az~y amount

distributed zn zespect of such share on a reduction of t}~e issued and paid-up share,

capital accouiat maintained in respect of ~'ie class A, p~re~eired shares. Subject to the

pxovi.Gxons of the foil wing sub-paragz'apkt, such fair market va]uc is to be

determined by the du~toxs oz~ the basis of generally accepCed accounting and

va]uat~ozz p~iz~cip~es.
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'fie fair market value detezmined as hezeanabove provided for shall be subject
 to

revision i~a accordance with any bitnding agreement with, oz' decision by; 
the

ap~ropz';iate taxataozz authorities, ox any judgment . of .a court of coz~npe~tent

juz~sdiction. In tk~e event mat any such agz~eement, decis~o~, or judgment shall 
result

iz~ a final detez~xiina~ionjuz~der the provxsion~ of the appropriate taxati
on legislatX4n

and the amount thez~eby detcnniz~ed is an arn.outat other than. tk~e amount for 
which

such share waq originally issued as determined by the dz~rectors in accordance w~itk~

the pz-eceding sub~parag~aph, su~k~ finally detezr~ained amount for the puzp
ose of flee

appropriate taxation legislation shall then be deemed to be Yhe'Fair mar
~Cet value of

the considezation recc~ved by 1:he Company upon tkt.e i.g4uancE of such cl
ass A

preferred share.

(h) In the event that only I; pant o~ the amount of the consideration received by the

Coxz~pany for any el.ass' A prE~ez~red share issued by the Company. xs adders to t
he

issued ax3.d paid up capital account for t}xe class of shazes o~ which such 
cla,9s A

pre~ezred share ~ozms part, sucks class A prcfezz~ed share shall be deeme
d to have

been issued fogy' the full amount of the cozzsideration received, for at
l purposes of

these articles (except oii~y the issued and paid up capital of such, s
hares) includXz~g,

but without limiti~n:g the generality o~ the forgoing, divi~t~end rights, 
rerlezn~ption

rights.and z~ghts upon liquidation and dissolut~ott.

.I
{i) The amount of $1 is the azx~ount s~ecificd ~z~ z'espect of each class A 

preferred share

~'or purposes o~ Subsection 191. (4} of tine Income ~'ax Act (Canada).

(j) No change to any of this provisio;as o£ paragraphs II. (a) do (i) or of this 
paragraph

(j} shall have and forc~~or effect until a by-law has been approved by tt 
zz~ajority of

oat less .than two=thirds (2l3) of the votes cast by the holden , of. 
the class A

preferred slaazes, voting separately as a class at a meeting o~ such holders spe
cially

c~.l~ed for that purpose, ~bz' by a resolution iz~ writing signed .by all the ~ao~det's 
ofthe

class A preferred share, in addit~oz~ to any other approval requi~'ed by the Act.

III. The cXass B preferred sk~ares Iha11 havE attacked tihereto the following xigbts, privileges,

res~-ic~ions and condi~iozzs:

(a) Subject to the provzsxpns of the Act or as otlxe~-vvise ex~z'essly provided herein, 
the

holders of the class B pTefezxeti shares sha11 not be entitled to receive notice of, nor

to attend or vote nt meetings of ti7E sharek~o~ders of the Company.

(b) The holdez~s o~ t3~e class B preferred sk~ares shall be entitled to receive du~lzzg eacli.

yeax, as at~d when decla~rcd by the bosxd of directors, but atways in preference ar~d

prxozxty to any paymen~ of dividends ors th.e class C preferred shaz-~s, the e~ass Z3

preferred. shares, the class .A common shares,. the class ~ co~.boz~. shares and the

cuss C common shares! or any otk~ez~ sk~ares ranking junior to the class $preferred

shares, curzaulative divi~ends at a fixed rate of six pezcent (6%) per year calculated
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daily on the class B pz'eferred rcdcmptiozz price (as hereina$er in paragxapl~. III..(g)

d,cfined} of eac~t such share payable zz~ ~ot~~y, pm~eriy or by the issue off' dully paid

shares of any class of the Cozx~.pany. The holders of tb~e class B preferred shares

sl.~a11 not be entitled to ~ir~y dividend in excess o~~te dividend liereinbefore pz~vided

four.

(c) Jn the event o~ the liquidation, dissalutzoz~ ox winding-up of the Coznpan~y, w}~ether

voluntary ar involuntary, ox otl~.ez distribution of assets o:f fhe Cotr~pany among

shareholders for t}xe purpose of winding-up its a££aixs, the holders of the class $

preferred skt~es s~ta11 be entitlEd to receive fox' each class B preferred share, zn

prefez~ez~ce at~d priorit}~ to any distribution. of the property or assets of the Carnpazzy

to the holders the class' C pz'efezzed shares, the class D prefezred shares, tl~e class A

common shares, the class B coxzzzx~ora shares and the class C common shares ox azay

other sates rating junyar to the class B preferred shares, axz amount equal to the

class B preferred rc;detn~tion pz~oe plus a~~ accrued and unpaid dividends thereon,

but shall not be c~rit~~d to share any further in the distribution of the pz~operty or

assets of tie Cozz~pauz~

(d} The Company may, in the zx~azuaex hereinafter provided, redeem at any time ail, or

from tizz~e to time any dart, of the outstanding class B preferred shares on payment

for each class B pre~'czxed s}~are to be redeemed of the class B preferred redemption

price plus all accrued ' d unpaid dividends thez~eon {izz paragraphs BIZ. ~(e) and (~

called the "redexzzptionce").

(e) Before redeeming azzy class B pz'e~ez~red sh. area, tl~e C4mpan.y shah mail or detiver

to eack~ pez-son~ who, at the date of such mailing or delivery, shall ~e a registered.

holder of class B preferred shares to be redeez~ed, notice of the intention ~f tk~e

Coz~pazzy to z~etleem su~l~ shares held b~ such registered holder; such notice shall be

deliverccl to, ar mailed by ordinary pzepaad past addressed to, the Iast addz~ess of

such holder as it appears an the records of the Company, or in the event of the

address of any such ho~dex not appear~z~g az~ thre recoxds of tl~e Company, then to

the last address of such holder known to the Company, at Least one {1) day before

the date specified foz z?edemption; such notice sk~a11 set out the rcticmphon price,

the date on whick~ the ~r~edez~ptzoz~ zs to take place and, if part only of the class $

preferred shares held bey the person to whom it is addressed is to be redeemed, the

z~utzzb~.x tia~eof so to be xedeezzzed; oz~ oz~ after t~~e date so specified for redemption

the Company sha11 day or cause to be laid the redem~Yion price to 81e registered

holders of the class B p~refe;r~ed shares to be z~edeezzied on presEntation and

surrender o~the certificates for the class B preferred shares so called foz redezx-xptzoz~
at tae laeaci o~ace of e Company oz at such other ,place or places as may be

specified iz~ such nonce, atld the certificates for such class $ ~re~erred shares sha71

thEreupon ire canceled+ az~.d tkze cXass B pz'e~ezx'ed s~tea'es ~tepresented thereby shall

tkae~eupon be redeemc~; from and after the date. specified for redemption xn. sucks

notice, the holders of the class B preferred shares called for redemption shall cease
to be entitled to dividends in respect of such sb.arEs az~d shall not be entit3ed to

Mtl~l: 1593916.3 i
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exercise any of tie rights of the holders tlYezeof, except th
e ragbt to receive the

rede~z~ption pz~ce, unless payment of the redemption. price shall 
z~ot be made by the

Corn~any in accoz~.nce witb, die foregoing provisions; in Whic
h case the rights o~F

the holders of such shares shall rezXiain unaffected; oz~. or before khe date specified

for redez~czption, the Coy parry sha11 have the ~igt~t to deposit the 
redcnapti.on price cif

the class B pz~e~erred skZat-~s called for redemption in a special ac
count wzth any

cliartercd bank ar trust company in Cau~da named zzA the notice 
of."redemption, to be.

paid, w~tk~out inte~c'est, to oz to the order of the respective ho
.l.ders of such class B

~refezxed shares called',' for redemption, upon presentation an
d. su~~'ender of the

certificates representing the same and, upon such deposit
 being made or upon the

date specz~xed t'or redemption, which%vez~ is later, the class $ 
pz'eferred s}~ares in

respect whereof such ;deposit shah havE been made, shall be deemed to
 he

redeemed and the ~igbts,~ of the respective holders thereof, 
aver such deposit ox after

such redemption date, as the case xziay be, shall. be limited t
o receiving, out of the

moneys so deposited, without .i.~terest, the redemption 
price applicable to their

respective class B preferred shares agauinst presentation arzd, 
surrender o~ the

certificates representing such class B pz'e~erred shires. If less 
than all tk~e class B

prefez~red shares are to be redeerrxed, the shares to be red
eemed sha11 be redeemed

pm rata, disregaz~i~ng fractions, unless tl~e holders o~ t
he class B p~'e~errcd shares.

unanimously agree to tie adoptivz~ of anothez method of 
selection of the class $

pz~efez~'ed shares to be ~ redeemed. If i.ess than aka .the class ]3 pz'eferred shares

represented by any cexti~icate be redeemed, a new certxfi
cnte fbr t.~~ balance sha1~

be issued. ~

(~ 'I~e Company zrn~y pt~r,~hase for cancellation at any time a~X, 
or from tiiz~e to. time

any part, of the class B preferred shares outstaz~di_t~g, by privat
e contract at a~n.y

price, with the uz~at~im~Ous eongent of the holders of tl~ze class
 B prcfezx~ed sharEs

then outstanding, or by invitation foz tenders addressed to all 
the Folders of. the

class B preferred shares at the lowest price at which, vn th
e opinion of fie. directors,

such sh~zes are obtainaU3e but not exceeding the z~ede~mption price 
(hereof. If less

than alb the class $preferred shares represented by any certi
ficate be' purc~iased for

cancellation, a ziew certificate for the balance shall be issued.
i

(g) ~'oz- the purposes of t11ie fozegoing ~aragrapbs IIL (b), (c) ar~
d (d), the "class B

preferred z'edemption p~i.ce" of each class B prEfezred share shall 
be are amount

equal to (i) the znonetar~y consideration received ley the Company upon t
he issuance

of suc~t share (denoxzxa~►ated in the cuzx'ez~cy in which such consideration was paid to

the Compai3y), if'such haze bas been issued for money, less a~uy anna~tnt 
distn~buted

in respect of such sh~lre qn a reductzoz~ of the issued and paid-up, 
shax'e capital

account maintained xn. respect of ~l~.e class B ~rcfeized shares; or (ii). the
 fair market

value of the consxdera 'on received by the Company (i~tciuding, without ~zz~itat
ion,

shares of another cFass o~ tk~e Company) upon t~~e issuance of such s1~are
, i~ such

share has been issued) for a consideration other tbazz money, less ~z~y amou
nt

distributed in respect o~ such share on a reduction of the issued and paid=up 
share

capital account maintained in z~espect of the class ~ preferred shares. Subject
 to the
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provzszons of the follc~wiz~g sub-paragraph, .5~ch fair marl~et vaJ,ue is to be

deternuncd by tkie diurectors on the b~zs of generally accepted accounting and

vaIuatzvrt principles:

The faiar market value detc~in.ed as hereinabove pxovided far sha11 be subject t
o

reviszon in accordaziCe wzth any binding ag~eet»ent with, oz~ decision by, the

appropriate ta~at~on authorities, or ~n~ judgment of a Court of competent

jurisdiction. Tn. the eve,~t that a~ay suc}a agreement, decision ox judgment sha11 xesu~t

iri a fiz~a] determinarion under t~Ze provisions of the appz'opziate taxation le~isl~tion

and the amount thereby determined is an auaount other than the amowat fox which

such s~Zaxe was originally issued as determined by the dircctoz~s ire accordance wit
31

the ~reccding sub-paragtaph, such fnally detez~xixned amount for the purpose o£t~
te

appropriate taxation legislation shad, then be deemed to be the fain xn.atket value of

the consideration recezved by tE~e Company upon the issuance of such class B

~refcrred share.

(h) ~ t.~e event that only part of tk►e annount of hhe consideratio~z received by the

Company for rzn.y class B preferred. share' issued by tl~e Company is added to 
the

issued and paid up capital account foz' the class of shares of whi~~ such class 
B

pze~ezxed share forms dart, such class B pz'eferred share shall be deemed to have

been issued faz~ tb.e full 'amount of the cansidera.tion received,. for al l ~ purpos
es of

these articles (except only the issued and paid up capital of such shares} irxcZudiz~g,

but without limiting the gener~l~ty off' the foregoing, dividend rights, rede~pt~or
t

rights and rights upon l.zquidation and dissolution.

(i) The amount of ~ 1.00 xs tk~e amount specified in respect of each class B prefezred

share for purposes of Subsection 191(4) o~the Income Tax Act (Canada). '
i

(j) No change to any of the px~ovisioz~s of paragr~pl~s ~~. {a) to (i) or of this paragraph

{j) sha11 have az~y foirce ox effect until a by-law has been approved by a majority of

not l~s than' two-thirds (2i3) of the votes Cast by the holders o;F tb~e cla.5s B

~rcfc~ed shares, voting s~par~te~y as a crass at a meeting o£ such hoIdcrs spCcially

called fog' that purpose or by a resolution in writing signed by all the holders of the

class B preferred shares, u~z add~tioz~ to any ot~,ez~ appzoval required by the Act

N. The class C preferred shares shall have atCached thereto the following rights, privileges,

r~strictiorzs and conclztions:

(a) Each.ciass C preferred share shall entitle the holder thEreof to one (1) vote at all

meetings of the shate~olders of the Company (except meetings at which only

~]b1de~S O~ at~ot~je~ gp~Cj$ied c].aas off' shares az-e ez~titied to vote pursuaizt to the

provisions hereof or pursuant to the Act).
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(b) The holders of the c~assi C preferred shares sha11 be e~.titled to receive during each

maz~th, as and when declared by the board of directors, but 
a)ways in preference

and priority to any paysrient of dxvic~ends orz the class l7 preferre
d sk~ares, the c):ass

A, cozxunon shares, the class B comrnaz~ shares azzd the class C 
common sk~ares or

any othez' shares razing juniox to the class C ~rEfe~zz~ed shares, 
nog-curnulativ~

divzdez~ds at a fi~ecl tale o£ seventy-five hundredths percent (0.
75%} per rx~otzth

calcuXated on the class C pz'e~'erred redemption price (as hereinafter iz~. 
paragraph ZV.

(~z) defined) of each sucks share payable in money, prope7-ty oz'
 by tlae issue off" fully

paid shares off' any class of the Company. '~'kae holdErs of tl~e class C preferred

sk~ares shall not be entitled to any dividend in excess a£ 
the dividend b~ez~einbefore

provided ~'ar.

(c) Yn the event of the ~xquidation, dxssolu~ion oz winding-up o~ 
tl.~e Company, wl~eiher

voluntary or invoJ.untary, o;r other distribution of assets o£' 
the Company among

stlareholders £oz the purpose of windxz~g-up its af~~iz~s, 
die holders o~ the class C

~referrcd shares shall lie entitled to receive for each class
 C prefetxed share, z~a

pre~exence and pz~o~ity xo any dzstribution of the property or assets
 of the Com.parzy

to t ie holdez~s of the class T~ preferred sb~ares, the cla.ss~.A. 
common shares, the ctass

B cc~mrnon shares ands the class C eommoz~ shapes or an
y otb.er shares ranlcimg

junior to the class C pz'eferred shams, an arraowot equa
l to the class C preferred

x-eedemption puce plus all declared and unpaid dividends 
the~ean, but shall not be

en~iticxi to .share any ~u;rther in the distribution of t
l~e property or assets of the

Cozz~pany.

(d) The Company may, va the manner h.e~ceznafter provided, 
redeem at any t~xne aIl, or

from turxe to time any dart, o~the outstandizxg class C preferre
d sk~sre~ on paymczzt

fpz each class C prefert'~ share to be recleeme.~ of the
 cXass C preferred zedemption

price plus ail declared at~d unpaid dividends thereon (in paragz~apl~s 
~V. (e}, (~ axad

{g} called the ":redemption pzace").

(e} $efoz~e zedeeming airy class C prcfexx~ed shares; the Coz~apatay sha1
I mail or delver

to each, person w~x6, at ~hc date o~ such mailing or deXiver
y, shall be a registered

holder a~' class C pre#'~nred shares to be redeemed, notice o:f tie
 x~tention o~ the

Company to redeem su h shares he]d by such registered holder; such noti
ce sh~l~ be

delivered to, or zzt~iled~by ordinary pz`epaid host addressed to, tue la,5t add
ress oaf

such holder as it appe~rs on t}te records of the Company, or in the event
 of the

address of any such ]xqldar not a.ppeaz~ing on the records of the Company;
 then to

the last address o~ sucH holder k.~.owz~ to the Com~arzy, at least one (1) day 
before

the date specz~ed for redemption.; such notice sha11 set out the redemption 
pz~ce,

the date on which the z'etlet»ption is to take place and, if part only of t
Y~e cuss C

preferred shares k~e1d by the person to whom it is addressed is to be redeem
ed, the

nutXibcx' thereof so to be z'edeemed; on or after tie date so specified for r
edemption

the Cornpaz~y shall pay or cause to be paid the redennptioz~ price to the registe
red

~oiders of the class C preferred shares to be ~redeemad on presentatao~x 
and

suner~der o~the certificates for tie ctass C preferred shares so ~a~led :Foz' redemptio
n
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~.t the head office o~ Ithe Company or at such othcz~ place oz' pl
.accs fls may be

spec~~ed in such notice, and the certificates for such class C 
preferzed shares shall

thereuport be cancelled, and the class C ~rc~ert'ed shares r
epresented thereby sha]1

thereu~an be redeemed; ~ from and aftez~ tlae date specified 
for redemption in such

notice, tk~e holders of the gags C pre~erred.shnres called fo
r rcde~n.ption sZ~all cease

to be entitled to dividends in respect of such shares and 
shall not be entitled to

e~ez-cise any of the rights of kbe holdez~ thereof, except 
k~e right to rEceive the

redemption price, un],ess payment of tie redemption 
price shall not be made by the

Company in accordance witl~ the foregoing proviisions, in 
which cage the rights of

tk~e k~olders o~ such shares shall remain uz~a~£ecfied; on or b
efore the date gpecified

for rcde~xiption, tk~e Company sha11 have the rigk~t to dcpo
s~t the redena~tion pzzce of

t}~e class C' pzeferrcd;shares called tar z~edem~tion in a 
special. accouz~.t with any

chartezed bank or txust corr~pany in Caxaada named in the
 notice of redernptioz~, to be

paid, ,without zz~terest; to or to the order of t)ae re
spective hoidexs of such class. C

p~e~'erred .sk~ares called ~'or reciezz~ption, upon ~resentat~on and surrendez' o
f the

certificates represe~aki.~g the same and, upon such deposit being
 tnade oz upon the

date specified fox redempti.ot~, whichever is Iatez', the cla
ss C ~refezred shares xzt

respect whereof such deposit shall have been ma
de, sha11 be d~e~.ned to be

redeemed and the rights of the respective holdez~s thereof, 
aftez such deposit or after

such redemption dated as the case may be, sha11 be lxzx~
ited to xeceiving, out of the

zboneys so deposite~ without intterest, the redemption 
puce applzcabl~ to their

respcct~~re class C preferred shares against ~reserztatia
n anal surrender of the

cc~tz~cates representing such, class C p;re£erred shaz'es. If
 less than all the c~a5s C

preferred shares are tQ be redeemed, the shares to be 
rEdeemed shad be redeEmetl

pro rata, disrcgaz~dz fractionis, unless the holders of tie class C preferred 
sk~ares

unanirnous3~ agree to the adoptzoz~ of anothez xr~ethod of seX
ection o~ tk~e class C

preferred sYiares to l~e redeem.~d. If less ti-ian all the class C preferred shares

represented by auy certificate Ue redeemed, a new certificate
 for the balance shah

be issued.

(~} A holden of class C pre~crred s~Zares shall be entitled to z'equi
r~ the Company to

redeem at any t~z~7e al~, or frozx~ time to tirrze any dart, oftk~e class
 C pz~e~etxed sHares

registez~ed in the nazz~ of such holdeir by tend.~rzr~g to the Compaz~~ 
at its head office

the share certificates) repz~esenting the cuss C preferred shares which 
klxe registered

holder desires to have the Company redeetza together wztl~ 
a request in writing

s~ccify~z~g (z} the nw~abe~r of class C preferred. shazes which the 
z~egistered holden

desires to have zedeemeti by the Company and (ii) the bus
iness day (:~z~ this

paragraph re~ec~ed to'as t~Ze "redemption date") on which t}~e holder de
s~zes to have

the Coz~pazay redeem such class C p;re~e~Exi shares, which redempt~o~ 
date sha11

not be less than five (5) days aftez' the day on whzc~ the rec~ucst in 
~~z'ifing is even

tp the Compaz~.y. Upon receipt of t1~e share cezti~catie(s) representing th
e class C

prcfc-~'ed shares wh,1 k~ the registez-ed holder desires to have the
 Corzzpany redeem

together witk~ such a~reques~ the Company shall on, or at its option, 
befoze, th,e

redemption date z~edeem such class C pi'eferrcd shares by paying tv tie
 registered

holder thereof, for each share to be redeemed,, an amount equal to the redemptz
an
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puce in respect ther~o'F suckz payment skull be made by cheque payable at par at

any brazxch of tihe Coxnpariy's bar~ez's for the ~zzx~.e being in C~n.ada. The said cl
ass

C preferred sk~ares shall be deemed to be z~edeemed orz tl.~e date of payment of
 tk~e

redempti.pn ~ricc and £roxui and after such date such class C preferred shares 
shall

cease to be entitled to dividends and the holders thereof shall. not be e~otitled t
o

exercise any o£ the rights o~ the holdez's of class C p;re~'etred shares in respect

thereof. Notwithstanding the forEgozz~g, the Company shall oz~y he obliged to

redcern class C preferz'ed shares so tendered for rede~.ption to the extent that suck

redemption would trot be contrary to any applicable law, and xf such redemptaoz~ o~

any such class C prefezx'ed shares wou]d be contzary to any applicable law, the

Company shall only b~ obli.ged to redeczrx such class C preferred shares to 
tl.~e

extezzt that the momey9~applied thereto s~a11 be such arr►ount (rounded to the nExt

lower multiQIe of o;ne hundred dollars ($100.00)) as would not be contrary to such.

law, in which case the Company shall pay to each hnldc.r his pxo rata share o~ 
tk~e

ptirchase moneys allocable. Z~ less than ail tk~e class C pre~etz~~d shares represented

by any ce7tificate be ;redeemed, a new cezti~cate for the balance shall be issued.F

(g) 'Z'h~ Company zz~~y purchase for cancellation at azxy time all, or from 
tiz~t~.e to time

any girt, of the cuss ~ preferred shares outstanding, by private contact at any

price, with tk~e unanimpus con,~ez~t pf the holders of ~e class C pXe~'e~xed s
hares

then outstanding, or by iz~v~tation far tezid~'s addressed to au tk~e holder
s of the

cuss C preferred shax~ at the lowest price at which, in the opit~oin of the direct
ors,

such sha~rea are obtainable but not exceeding the redemption price thereof Z~ less

thaza alb the class C pr~fezz'ed shares represented by any certificate be p
urchased for

cancellation, a yew cerl~fieate for floe balance sha11 be issued.

(h} For tkze pwposes of the ~oz~egozz~g paragraphs ~V. (U), (c} and (d}, the "doss 
C

preferred redez~ption~ ~jrice" of each cuss C ~refErred share shad Ue an amount

equal to (z) the monetary coxiszdez-ation received by tie Corz~pany upon the issuance

o~'such share (denorruz~nted i~, the clu~rency in which such consideration was paid to

the Company}, z~suc~ snare has been issued £ar money, less any amount distributed

in z~~spect of such sha{e on a reduction of the issued azad paid-gyp share capital

account rnaintairied inn t~es~e~ct of the class C pre~'errea shares; or (ii) the fazr ~~arket

value of the considerat~oz~ received by the Coanpany {zz~cludiuxg, without limitation,

shaxes o~ another class of the Cazzxpany) upon the issuance of such slxare, if such

share has been issued ~oz' a consideration other t~aan nnaney, Less any amount

distributed iva respect of such share on a z~eduction of the issued anc~ paid-up s~~.are

cagit~.l account znaintaincd in respect o£the class C ~rcferred shares, Subject to the

provisions of the foll~u~z~g sub-paragraph, such fair nnarket value is to be

determined by the di~ctors on the basis off' generally accepted accounting azzd

valuation principles.

Tkze ~~'air market value determined as ~ez~exz~a~ove provided for shall be subject tp

revision in accordance wxt~ any binding agreement wz~, os~ decisxo~. by, the

appropriate taxation a~thoriries, ox any judgment of a court of competez~.t

fvttl#: 1593916.3
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jurisdiction. In, t~.e event that any sucks agrecrnent, decision or judgment shall result

in a fzz~al determination index the pmvisioz~s of~the appropriate ta~cation legialat~on

and the arnouzxt thereby dcte~zzxizked zs an amount otktez than the a~nvut~t for which

such sk~are was originally issued as detezx~,xz~ec~ by the directors in accordance with

kltie preceding sub-paragraph, such fir~,a~~y dete~rmincd ar~ouz~t far the purpose of th
e

ap~ro~riate ta~atzoz~ legislation shall then be deemed to be the fair market value of

the consideration received by tie Company upon the issuance of such class C

preferred share: ~

(i) ~Zz the event that only part of ~e amount of, the consideration zeceived by the

Company foz' az~y class C prefezxed share issued by tk~e Company is added to 
the

issued and paid up capxta.~ account for the olass of.sl~ax'es of wi~ich such class C

preferred share :fozz~x5~ part, such class C preferred share shall be deemed to have

been issued fox the ~iill amount of tY~e consideration received, fox all purposes of

these articles (except only the xssueci and paid up capital o~ such. class C pr
cferz'ecI

shares) including, butt without limiting the gez~exalzty of the foregoing, dividend

rights, redeznptzort rights and rights upon. liquidation azid. disso~ut~oz~.

(j) No cb.an.ge do any of the provisioz~.s of. paragraphs. N. (a) to (i) oz of this parag
raph

(j} shall have ~y ~oz'c~e or effect until a by-law bas been approved by a znajo~zty o
f

not less tk~ar~ 'two-tk~itds (2/3) of the votes cast by the holders of tb,e cl.a~s 
C

pz~e~'erz~ed shares; vatir~g separately as a class at a meeting of such k~ol.dez~s specially

called for that puz~gose, ox by a resolution in wzitixzg szgraeti by all the holders of 
the

c1~ss C.preferred shares, in additzo~ to any other approval rcquiured by tb.e ,
A,ct.

V. The class. T~ pzeferred shares shall have attached thereto the foliowing rights, 
~711V1~e~~4,

restrictions ~.nd conditions:

(a) Subject to the ~ovisions of the Act or as othezwzse e~pxessly pzovided herein, the

holders of the class D ~pz'efemred shat'es shall not be entitlEd to receive notice of, n.oz'

to attend or vote at m~tings of the shazeholders o~tbe Company.

(b) '~'he holders of the class T~ preferred shares shall be enti~3ed to receive during each'

month, as and when declared by the board of directors, but always in preferernce

and przority to any pa~nent of dividends on the class .A, com~n.ozz shareq, t]te class B

common shares and ttie class C commoza sl~.ares oz any othez' shares ranking junior

to the class ~3 pxe~'e~ed shares, non-cumulative dividends at a fixed rate of one

percent (1%) der month calculated on the class D preferred redemption price (as

hcrcinaftez~ irn pazag~rapk~ V. (b) defined) o£ each such share payable in money,

pz~vpezty or by ~e issue of fully paid shares ofi any class of the Company. The

li~lders of the class D preferred shares shall not be entitled to a~zay diyzdend in

excels o£the dividend hereinbefbre provided for.
.I

Mtl#: 15939! 6.3
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(o) ~n the event ~~tbe liquidation, dissolution or winding-up of the Company, wbctb.e
r

voluntary or involuntary, or other distribution of assets pf the Compa
ny among

shareholders for the ~utpose of winding-up zts a~'airs, nc~ holders o
f the class la

prefer~ec~ shares shall be entitled to z~eceive for each class D ~refcrred 
share, in

preference and p~zoz~ty to any distz~ibution of the property or assets of 
tl~e Company

to the holders of the e2ass A common shares, t~.e class B comrr~vn. 
ghares and the

class C corr►~on shares or az~~ other shares rat~.kizag' junior to the class D preferred

shares, an amount equal to the class D prefet-~red rcdernption price
 plus alI declazed

and uxipaxd dividends thcream, bit shall not be ezztxtled to share any furt
her in Chc

distribution of tb.e pz~aperty or assets o£the Company.

(d) Tie Company may; inE~ttze manner hereinafter provided, redeem at at
~y time all, or

from time to titre ay7~y part, of the outstanding class D preferred s}
~ares an payment

for each cla.5s D ~refe;re~ share to be redeemed of the class J.7 preferr
ed redeanptxvzt

pz~ice plus all declared'~d unpaid dividends tk~ez~eon (zn paragraphs V
. (e), (~ and

(g) called the "z~edeJz~ption price").

(e) Before redeeiming any I'Iclass D pxe~ezz~d shares, the Company 
skull mail ar deliver

to each ~ersan who, &t the date of such rnailizzg of deliver
y, shall be• a regzstezed

holder of ~~ass D preferred shares to be redeemed, notice of 
tk~e intention of the

Caznp~y to redeem Stich shares helri by such rEgistcr~d holder;
 such noCice shall be

delivered to, or maned Uy ordinary prepaid poat addressed to
, ~ the last address of

such hald~r as zt a~~e'ars on the recc►xds o~ the Company, or in the ev
ezxt o~ the

address of any such hOldex' not appearing on the recozds of th
e Company, then to,

the fast address of sue hoiden .own. to the Company, at least one (X) day before

the date specz~ied for redemptiozz; such notice shall set out the r
cdez~ptxoz~ price,

the date on which th~~'xetteriraption is to take place az~d, zf part on
ly of the class D

preferred sbaz~es )geld ~y the person to whazz~ it is addressed is to 
b~ mdecmed, tY~e

nwmb~c' tl~.exeof so to be red~cmed; on oz aver tie date so specified f
or redcrnptioz~

the Company shall pay oz~ cause to be laid the redemption price to tlae 
regi.sterecl

holders of tk~e clans A preferrc~ shares to be redeemed on pz'~sentati
on and

surrender of the certifcates fox the class D ~refeired shires so called for redez
x~ptzoz~

at tk~e head office of the Corzxpaz~y oz' at such other place or places as may be

specified iz~ such notice, and the certificates foz such class D prefezre
d shares shall

thezeupor~ be cancelled, and the class D pre~ez~'ed sk~ares represented
 thereby shall

thereupon be redee~m~e~; ~rorz~ end after.the date s~e~ified for redert~ption in suc~x

notice, the ~oldes~ o~'the class D preferred shares called for redetnpt~on slaall 
case

to be entitled to dividends in respect of suc}~ shares and shall nat be entitled t
o

exercise any of the nights o~ the k~olders theraof, except the right to receive the

~edez~nption price, unless payment of the rcderr~ption pzace shall not be made by the

Company in accordance wxt~ tine foregoing provisions, in which case the rights of

the ho~c~ez~s of such shares sh~.Il rerriain unaffected; on or before the date sp
cci~ed

for redemption, the Company shall have tl~e z~gl~.t eo deposit t1~e ~recletzap~ion price of

the class D pre~e~z-ed Shares called for redemption in a special account with any

chartered bank or trust conapaz~y xz~ Canada named ua tk~e notice o~redexnption, to he

Mti#:15939163
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~aid, wiithout intez~es~ to or to the. ordez~ of the respective holde
r of such c~ags D

pz~eferred shares called ~o;r rederz~pt~an, upon presentation and surzender of the

certificates reprEsent~ng the same and, upon such' deposit being 
zzzade or upozz the

date specified foz redcmpbio~, whichevez is later, the class A pre~Ferr
cd sk~ares in

respect whereof' such j deposit shall have been made, shad be dcerned to be

zedeemed ~zd the rights 4f the respective holdez's thereof, after such 
deposit or after

such redemption date, as the case may be, skull be linazted fo receiving, 
out of the

rz~o~eys so deposited, jwitk~out interest, the redemption price applicable to 
their

respective class Ta preferred shares agaizxst prescntatioz~ at~d 'sunez~der o
f tlae

certificates z~ep;resentintg such class A preferred sk~ares. If less thane al.l
, the class T~

prefezxed shazes axe to jbe redeemed, the skiares to be redeemed shall b
e ;redeem.ed

pro rata, disregarding fractio:t~s, unless the haldcrs o~ the class D p
z'e~erred shaz'es

uz~an~mously agree to ~he adoption o~ another rr~etk~od bf selection of
 the cla.~s D

preferred sk~ares to bel redeemed. If less than aXl the class D pz'eferred skzr~res

represented. by any certificate be r~decmed, a new cErtificate for the 
balance shall

be issued. ~

(f} ~ holder of class ]~ p~eferrec~ sk~ares shall be entitled to requz~
rc the Com~azzy to

redeem at any time a1I, for frozza time to time any dart, of ~e class D p
re~czzed shares

registered iii. the name ¢~ such holder' by tendering to t ae Company at zts 
head office

the sk~are certificates} represezttz~g the class D preferred shares which tie

z-egi.s~ered ho~dez desires tb k~a~e the Coznp~n.y re~eEm toget
lxe~' with a request xz~.

writing specifying (i) the number of.c~ass D prefEzzed shares which t,~
ie z~egis~ered

k~old~r desires to lave ~cdeerzzed by the Comp~z~y and (ii) tY,~e busi.r~ess
 day (in. this

paragraph refen-ed to a~ the "redeznptaon. date") on wYuic~ the holder
 desires to have

the Cozz~pa~,~ redeem ~uckx class D prefez~z-ed shares, wk~ick~ z~edem~ti
on date shall

zzot be Iess. thazx five (5~ days after' the day on whxcb~ the request in writ~n.g 
is given

to the Company. U~o receipt o~ the shaire certif catE(s) repz'esentting the class D

preferred shares which the registered }~o~der desires to have the .Comp
any redeem

together with sucks a request, the Coz~pany shall on., oz at itis opi;ion, 
before, the

redcmpt~oz~ date rcd.ee~rz such class D prefez~z~ed shares by gayuag to 
~11e registered

holder thereof, ~oz' eac~t share to be z~edeerncd, an azz~ount e.~ual to the redep;
~pt~on

puce i.n respect thez~e0~; such payment shaJl'be made by. cheque payable at par at

any brand of the Company's bankers for the t~zx~e being in Canada. 'I"he said 
class

D pre#'erred shares shall be deemed to be redeemed on the date of payment. of t
he

zedem~tion price and from and aftez' such date such class D preferred shazes 
s}~all

cease to be entitled to dividends and' the holdez~s tbez-eof shall 'not be ez~tx
t]ed to

cxerczse any of the rigY~ts of the holders of class D prEfcrred shares ire zespect

thereof. Notwithstanti~ng the ~oz~egoing, the Company skz~~~ only be obliged to

z~edeem class D p~efex-red shares so tezadered for redemption to tkze extent that such

red~rnptioza would riot ~e contrary to any applicable law, and ~~ such redemption of

any sacra class D prefcrreci sk~ares ~~vould be eontrazy to any ~.p~licaUle law, tk~e

Company shall ozz~y be obliged to redeem such. class D preferred shares to the

extent txiat tl~e moneys applied tb.eteto shall be such amount (z'ounded to the next

Sower rnu~tzplc of one hundred dollars ($1.00.04)) ~s would not be con#cary to such

MtF#~ 15939IG.3

PAGE 18121 ~ RCVD ~T X111200810;38;33 AM Eastern Daylight Time] ~ SUR;MTLRIGHTFAXIO ~ DNIS;1111 ~ CSID;418 X28 9586 %DURATION (mm•ss);05.16



05/81/2008 18:40 418-528-9586 REVENU QUEBEC DRE PAGE 19/22

-Z6-

haw, in which case the, Company shall pay tv each hdlder his pro 
xata share of the

purchase moneys ai.locable. Z~less than a).1 the class D pre~Ecrred s
hares represented

by any certxfiicat~ be redeemed, a new certificate for the b~
az~ce shall be issued.

{g) The Cozx~pany may purchase for caricel~ation at ~zzy time a11, o
r from time to time

any part, of the class j D preferred shires outstandzn.g, by 
pt~.v~,te contract at any

price,, with ~e unanimous consent o~ the hoidens of the class D 
prcfezx-ecl shares

thez3 outstanding, or by invztat~on for tender's addressed to 
all the holders of the

class D preferred shares at the.low~t price at wbi.ch, in the opzz~;ion 
of the directors,

such sk~ares are obtainable but not exccedang the r~dezn~pt
ion price thereof. If less

t~.an all the ~~ass D prefez~z~ed shares represented. b~ at~y certificate be purchased for

cancellation, a new celti~icate fox ~l~e balance sk~all be issued,

(h) Pox tk~e purposes ~ of the foregoing ,paragraphs ~
T. (h}, (c} and (d), t11e "class D

preferred redemptianpz~ce" of each class D pre~e~x'ed shar
e shalX be an arxiount

equal to (i) the znozietary corasxderation recezved by 1hE 
Caz~pany upon t}~e issuance

of such s~aare (denamin.~ted in the c~mrency in which such 
consideration was paid to

the Compaxry), zf such; share kzas bcen issued £or money, less a
ny amouzxt distriUuted .

in respect of such shire on a reduction of the issued and
 paid-up share capital.

account maintainet~ i~ztrespect ofthe class D preferred shares; o:r (i
z) the fair market

value of the consideration received by the Company (includz;ng, 
without laza~:xtation,

shares o~ another class o~ the Compa~ay) upon the issuan
ce of such share, if suck

sk~are has beezx issued for a consideration other than m
oney, less any azz~ount

distzzbuted in respect of such share oz~ a reduction o~ t~~e issue
d and paid-up sham

ea~iCa1 account maintained zn respect of t~.e e]ass D prefe~nced 
shares. Subject tc~ the

pz~o~isions of fie. following suU-paragraph; sue} fair market value is to be

determined by the d~ectors on the bass of generally 
accepted accountaz~g and

valuation principles. ~

The fair market va1u~ detez~z~.ined as hereinabove provided for s~
xaXl be subject to

revision in accordat7~ce with any binding agreement with; 
or decision by, the

appropzaate taxation ~ autbori~ies, or az~.y judgment of a count of competent

jurisdicUioz~. In the event that any such a~rcc~ztaer~t, decision or 
judgzzxxetat shall result

in a ~x~al det~rrninataoxt tu'ider the ~rovz~ons of the a~~rapz~ate
 taxation IEgislat~oz~

and the amount hereby determined is an amount othez than the amourx
t fox which

such share was originally issued as determined by the directors in ac
cordance with

the .preceding sub-p~graph, such finally determined amount for tie puz
posc of the

appropriate tax~tiio» 1 gislation shall then be deemed to be the fair ma
rket value o~

the consideration rccea'ved by the Company upon the issuance of 
sucks class D

preferred share. i

(i) fin. the event that orgy part of the amount of t~Ze consideration received by 
the

Company foz' any crass l~ prefexz'ed share issued by the Compatay is adde
d to the

issued and paid up ital account for the c~asq off' shares of which such clttss D

prefezz-ed share form~pazt, such class D pz-e'fezxed share shall be deemed to have

Mtl#:15939163
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i'
Ueen issued for the full amount of tl~e considezation received, .for aU purpose

s of

these articles (except only the issued azld paid up capital of such sk~ar~s) including,

but without ~zmiting thje generality o£ the foregoing, dividend rights, redez~p
tir~n

rights and rights upon ]xquidation and dissolutio;~.

(j) No change to any of tl~,~ p~ro~sions of paragaphs~ ~l, (a) to (i) or of this ~aragr
apk~

(j) shall knave any force', or effect until a by-law has been approved by a majox
ity of

nat Jess thaza two-thirds (2/3) of the votes cast by the holders of. the class J~

preferred shares, voti~zxg se~arate~y as a class at a meeting of such holders 
specially

calXed for that purpose,!or by a resolution vn writing signed by all the hoaders of the

class D p~'eferred shares, iz~ addition to any other approval required by the Act.

Mti#: 1593916.3
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. A.PPEND~ 2

RES'~RiCTXdNS ON'T~t#NSF~R OF SHADS ANA O'~HER P~t~VISIONS

(1) ~10 securities of the Compaziy, other than non-convertible debt securi
ties, skull be

transfez7red without the 'appz'oval of the directox's~ evidenced by a r~so~u
tion duly

adopted. by them.

(2) The directors may, ~vher~ .they deezz~ zt expedieio~t.

(a) boz~ow money upon the credit of the Company,

(b) issue debe~tut~s or otY~er securities o~ the Company, and pledge or sell 
the

same fox' such suzzas and at suc3~ prices as may be deemed expedient;

(c} hypothecate tYj~e immovable and movable property or otherwise aff
ect the

movable gxoperty of the Company.

(3) The shaire~olders may participate az~d vote at a s~arehold~s' meeting by any 
means

allowing a1I the paftici~ants to Communicate w~it~ each other.

(4) The a~uau~l meeting o~ the shareholders may b~ ~beld outside Quebec.

(5) TI~e election of the

Mtn#: I Sh0194.4

may be held outside Quebec.
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Avis e#abl~ssant I~~dresse du siege
Liste des administr~teurs

Lol sur les compagnres (L.R.Q., c, G38, partie IA)

1. ItleCltttlC8tl0~ ~ Ir1SCli1'e le ~Om de la compagni@, N~ ri0t11nscrlre 9i vous tlemantleZ u1111umCro m8tricwe au ueu a un nom

BO~Jf2SE D~ MQNTF2~AI, INC.
eti sa version MONTREAL EXCHANGE INC.:

a numero~.

Rennplir les sections appropriees

2. Adresse du siege ~ Avis esi donne que I'adresse du siege de la compagnie, daps les fimites du district judiciaire Indiqu~ daps les sfatuts, est la suivante:

3, l.iste des administrateurs - Inscrire le' nom et f'adre~sse complete de tons ley administrateurs.

1, Nom e! prCnom ~ N~ NOII~ CC 6i NC Appariemant

Pel Sharon C. 130 King Street West

MunlclpolffFJvllle provin 6if ~. P9~3....; ..-- -. _ ..,...._ Pays

'raz~onto Ontario ~ ~ ~ M~ 5 i X '3. ~ J ~ 2 Canada

2 Nom et prAnom ! N° Nom de la nie Apperl9menl

Parkhill, Rik 130 Ring Street west

Munlclpapt~lvllle ProvineelEtal ,. o Via, A.. , .. ~ ; ... ... pm~

Toronto Ontaxio ~ M S ~f ~'J 2 Canada

Nwn et prenom I N" Nom tlo is ni¢ Mpanement

Ptagzllik, Michael 130 King Street West

Munldpellt~lv(Ae ProvintelEhrt osta. •- ........ ...... Pays .

'Toronto on~~rio ~ ~ M ~5 ~ ~ 7. i J ~ 2 Canada

4.,Nnm et p~:nom ', N' Nom dale rue Appflrlemenl

Munidpalll9lvllfe Proven 4~t •-- e Ws a.._..........,._ Pays
~. _'

5. Nom at prAnom N° NOM de IA n1B Appartement

Munlaipellt8lvllle ~1~~~ ._ ._ Pays-~1~-.

6. Nom et pr~nom N' Ntlm'de le rue ~ Appflflomvnt

A~uniclpalil~NUfa Provingtat Co~~oslal_,__....—••- -.. Pays

N" Nom de In rue MP~~~~~

1501 McGi11 College A,vei7,ue, 26th Floor

MunlciPelRElnlle PfOvlPce ~, 
epos.._ ...................

Montreal quebec H~3~A~3 N 9

~~-
~'

Signature de a pets nn2 au#~is~e--

Si I'espace pr6vu est insu~isant, joindre une annexe remplle en deux exemplaires,
identEfier la section correspondante e7 num~roter les pages s'll y a {ieu.

SIGNER ET RETOURN~R LES b~UX ~XEMPLAIR~S DE CE FORMUI.NI~'AVEC VOS S7A7Uf5,

NE PAS T~L~COPIER.

Mm~stere du Revenu ~ LE-50.0,11.03 (2007.1
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BOURSE DE MONTREAL TNC.

GENERAL BY-LAWS

ARTICLE 1

I DEFINITIONS

SECTION 1.1 DEFINITIONS In this by-law and all other by-laws of the Company,
unless the; context otherwise requires:'

(a) "Act" means the Companies Act (Quebec) (R.S.Q. 1977, c. C-38), as amended by
the Act modifying the',Companies Act and other statutory dispositions, S.Q. 1979,
c. 31, as from time fo time further amended, and every statute that may be
substituted therefor and, in the case of such amendment or substitution, any
reference in the by-laws of the Company to any provision of the Act shall be read
as referring to the amended or substituted provisions therefor;

(b) "approved participant", refers to a firnl or other person that has entered into an
agrec;ment with the Conpuny to access the trading facilities of its markets;

i
(c) "articles" means the articles oi" amalgamation of the Company attached to the

certificate of amalgamation dated May 1, 2008, as from time to time amended;

(d) "by-laws" means these general by-laws and any other by-law of the Company
from time to time in force and effect;

(e) words importing the Singular number shall include the plural and vice versa;
words importing the masculine gender shall include the feminine and neuter
genders and vice-versa; words importing persons shall include bodies corporate,
corporations, companies, partnerships, syndicates, trusts and any number or
aggregate of'individual~~;

i the headin s used in t ~c b laws are inserted for reference u oses onl and arcC ~ ~ ' ~1 Y- P rP Y
not to be considered ox taken into account in construing the terms or provisions
thereof or to be deemed in any way to clarify, modify or explain the effect of any
such terms or provisions; and

i
(g) all terms contained in tic by-laws and which are defined in the Act shall have the

meanings given to such terms in the Act.

in the case of Zny conflict between the Act, the unanimous shareholder
agreement, ii' any, the articles and the by-laws of the Company, the Act shall prevail over the
unanimous shareholder agreement, the articles and the by-laws, the unanimous shareholder
agreement shall prevail over the artic~es and the by-laws and the articles shall prevail over the
by-laws.
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SECTION 2.1 ANNUAL n
shareholders of the Company shall
Board of Directors may determine
Annual meetings of shareholders m
the Chairman of the Board or, prov
Vice-President.

SECTION 2.2 SPECIAI. GE
meetings of shareholders shall be he
such date and at such time as the Bo<
place where all the shareholders of th
represented by proxy or at such other
in writing.

AR'1'1C'I,E 2

SHAREHOLDERS

FTTNGS Subject to the Act, the annual meeting of
held at such place, on such date and at such time as the
~m time to time, in or outside the Province of Quebec.
be called at any time by order of the Board of Directors,
~ they are directors of the Company, the President or any

ERAL MEN;'TINGS Subject to the Act, special general
al such place, in or outside the Province of Quebec, on
i of Directors may determine from time to time or at any
Company entitled to vote thereat are present in person or
lace as all the shareholders of the Company shall approve

Special general meetings of shareholders may be called at any time by
order of the Board of Directors, the O~hairrnan of the Board or, provided they are directors of the
Company, the Presiden! or any Vice-~jresident.

SFC'1'lON Z.3 NO'I'ICN: OF ;MN;~7'ING Notice specifying the place, date, time and
purpose of any mcetin~ cif sharehold rs shall be given to all the shareholders entitled thereto at
least 15 days prior to the date fixed f r the meeting. The notice may be mailed, postage prepaid,
to the shareholders at their respective addresses as they appear on the books of the Company or
delivered by hand or transmitted by ar}y means of telecommunication.

If the conveni g of a meeting of shareholders is a matter of urgency,
notice of such meeting may be given of less than 72 hours before such meeting is to be held.

In the case of jqint holders of a share or shares, the notice of meeting shall
be given to all of such joint holders belt notice to one of such persons shall be sufficient notice to
all of them.

Irregularities i;
unintentional omission to give noticf
shareholders shall not invalidate any
involuntary omission of the general
mentioned in the notice of the meetir
such item of business from being con.
suffers prejudice or his interests are i
any other duly authorized officer of t]
the Company, shall constitute conclus
shareholders and the shareholders sha:

the notice or in the giving thereof as well as the
to, or the non-receipt of any such notice by, any of the
action taken by or at any such meeting. Furthermore, the
nature of an item of business which should have been
as being on the agenda of the meeting, does not prevent

idered and voted upon at the meeting, unless a shareholder
jured as a result. A certificate signed by the secretary or
e Company or any registrar or transfer agent for shares of
ve evidence of the expedition of a notice of meeting to the
be bound by such certificate.
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SECTION 2.4 CHAIRMAN ;The Chairman of the Board, or, in his absence, the
President, if he is a director, or, in his absence, one of the Vice-Presidents who is a director of
the Company (to be designated by the meeting in the event of more than one such Vice-President
being present) shall preside at all meetings of shareholders.

if' all of the aforesaid officers be absent or decline to act, the persons
present and entitled to vote may choose one oi~their number to act as chairman of the meeting. In
the event of an equality of votes, the' chairman of any meeting shall not be entitled to a casting
vote in respect of any matter submitted to the vote of the meeting.

SECTION 2.5 QUORUM, VOTING AND ADJOURNMENTS Holders of not less
than 51 % of the outstanding shares of the share capital of the Company carrying voting rights at
any meeting, present in person or represented by proxy, shall constitute a quorum for any
meeting of shareholders of the Company.

The acts of the holders of a majority of the shares so present or
represented and carrying voting rights thereat shall be the acts of all the shareholders except as to
matters on which the vote or consent' of the holders of a greater number of shares is required or
directed by the Act, the articles or the,by-laws of the Company.

Should a quorum not be present at any meeting of shareholders, those
present in person and entitled to be ',counted for the purpose of forming a quorum shall have
power to adjourn the meeting from time to time and from place to place without notice other than
announcement at the meeting until alquoruin shall be present. At any such adjourned meeting,
provided a quorum is present, any business may be transacted which might have been transacted
at the meetinb adjourned.

SECTION 2.6 RIGHT' "1'O VOTE At all meetings of shareholders, each shareholder
present and entitled to vote thereat shall have cm a s11ow oChands one vote and, upon a poll, each
shareholder present in person or represented by proxy shall be entitled to one vote for each share
carrying voting rights registered in his name in the books of the Company unless, under the
terms of the articles of the Coi~npany', some other scale of voting is fixed, in which event such
scale of voting shall be adopted. Any 'shareholder or proxy may demand a ballot (either before or
on the declaration of the result of a vote upon a show of hands) in respect of any matter
submitted to the vote of the shareholders. However, no shareholder in arrears in respect of any
call may vote at a shareholders' meeting.

In the case of'joint holders of a share or shares, any one of the joint
holders present at a meeting of shareh~]ders has the right, in the absence of the other or others, to
vote in respect of such share or shales, but if more than one of such persons are present or
represented by proxy and vote, they shall vote together as one on the share or shares jointly held
by them.
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SECTION 2.7 SCRUTINEERS The chairman at any meeting of shareholders may
appoint o~ie or more persons, who need not be shareholders, to act as scrutineer or scrutineers at
the meeting.

SECTION 2.8 ADDRESSES~OF SHAREHOLDERS Every shareholder shall furnish to
the Company an address to which all (notices intended f'or such shareholder shall be given, failing
which, any such notice may be given to him at any other address appearing on the books of the
Company. If~ no address appears on the books of the Company, such notice may be sent to such
address as the person sending the notice may consider to be the most likely to result in such
notice promptly reaching such shareholder.

SECTION 2.9 RESOLUTION IN WRITING IN LIEU OF MEETING A resolution
in writing signed by all the shareholders entitled to vote on that resolution at a meeting of
shareholders is as valid as if it had been passed at a inceting of the shareholders.

A copy of every such resolution shall be kept with the minutes of the
meetings of shareholders.

SF,CTION 2.10 PARTICIPA'PION liY TELEPHONE Subject to the Act, the
shareholders of the Company may participate and vote at a shareholders' meeting by any means
allowing all the participants to communicate with each other.

ARTICLE 3

BOARD OT DIRECTORS

SECTION 3.1 1;I~ECTION OF DIRECTORS AND TERM OF OFFICE Except as
herein otherwise provided, each director shall be elected at an annual meeting of shareholders or
at any special general meeting of shareholders called for that purpose, by a majority of the votes
cast in respect of such election. It shall not be necessary that the voting for the election of
directors ol~ the Company be conducted by ballot unless voting by ballot is requested by a
shareholder or proxy. Each director sq elected shall hold office until the election of his successor
unless he shall resign or his office become vacant by death, removal or by ceasing to he qualified
to act as a director.

SECTION 3.2 ACTS OF DiREC'I'ORS All acts done 6y the directors or by any person
acting as a director, until their successors have been duly elected or appointed, shall,
notwithstanding that it be afterwards discovered that there was soiree defect in the election of the
directors or such person acting as afoKesaid or that they or any of them were disqualified, ~be as
valid as if the directors or such other person, as the case may he, had been duly elected and were
qualified to be directors of the Company.

SECTION 3.3 POWER 'TO ALLOT STOCK AND GRANT OPTIONS Subject to the
provisions of the articles of the Company, the shares of the Company shall be at all times under
the control of the directors who may b'iy resolution, from time to time, accept subscriptions, allot,
issue, grant options in respect of or otherwise dispose of the whole, or any part of the unissued
shares of the share capital of the Com~any on such terms and conditions, for such consideration
not contrary to the Act or to the arti ~ les of the Company and at such times prescribed in any
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resolutions. The directors may, from time to time, make calls upon the shareholders in respect of
any moneys unpaid upon their shares. Each shareholder shall pay the amount called on his shares
at the tine and place fixed by the directors.

SECTION 3.4 POWER 'I'O DECLAI2~; DIVIDENDS The directors may from time to
tune as they may deem advisable, declare and pay dividends, in species or in kind, out of any
funds or property available Por dividends to the shareholders according to their respective rights
and interest therein.

Any dividend', in specie may be paid by cheque made payable to and
mailed to the address on the books of the Company of the shareholder entitled thereto and in the
case of joint holders to that one of them whose name stands first in the books of the Company,
and the mailing of such cheque shall constitute payment unless the cheque is not paid upon
presentation.

The directors may provide that the amount of any dividend lawfully
declared shall be paid, in whole or in parr, in fully paid and non-assessable shares in the capital
stick ut~thc C~~mpa~ly.

Before declaring a dividend or a distribution of profits of the Company,
the directors may transfer such sums as they may in their discretion decide to one or several
reserve funds which may be used at the discretion of the directors for all purposes for which the
prof is of the Company may be legally applied.

SECTION 3.5 PLACE OF MEETINGS AND NOTICES All meetings of the Board of
Directors shall be held at such place, on such date and at such time as may be determined from
tune to time by the Board of Directors or at any place where all the directors are present.

Any meeting o~ the Board of Directors may he called at any time by or on
the order of the Chairnlan of the I3bard or, provided they are directors of the Company, the
President or any Vice-President or by~!~any two directors.

Notice specifying the place, date and time of any meeting of the Board of
Directors shall be given to each of the directors, at least 48 hours prior to the date fixed for such
meeting. The notice may be mailed, 'postage prepaid, to each director at his residence or usual
place of business, or delivered by hand or transmitted by any means of telecommunication.

In any case where the convening of a meeting of directors is a matter of
urgency, notice of such meeting may be given not less than 1 hour before such meeting is to be
held.

Notwithstanding any other provisions of this Section 3.5, immediately
after the annual meeting of shareholders in each year, a inecting of such of the newly elected
directors as are then present shall b~ held, provided they shall constitute a quorum, without
further notice, f'or the election or appgintment of officers of the Company and the transaction of
such other business as may come before them.
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'the powers of the Board of Directors may be exercised at a meeting al
which a quorum is present and at which the questions shall be decided by a majority of votes cast
or by resolution in writing signed by all directors who would have been entitled to vote on that
resolution at a meeting of the Board of Directors. A copy of every such resolution shall be kept
with the minutes of t11e proceedings of the board of directors.

SECTION 3.6 CHATItMAN The Chairman of the Board or, in his absence, the
President, if lie is a director, or, in his absence, one of the Vice-Presidents who is a director of
the Company (to be desibnated by the meeting in the event of more than one such Vice-President
being present) shall preside at all meetings of the directors. If all of the aforesaid officers are
absent or decline to act, the directors prc;sent may choose one of their number to act as chairman
of the meeting. In the event of an equality of votes, the chairman of any meeting shall be entitled
to cast one vote as a director, but not a second or casting vote in respect of any matter submitted
to the vote of the meeting.

SECTION 3.7 QUORUM A majority of the directors in office shall constitute a quorum.

SECTION 3.8 ADJOURNMENT Any meeting of the board of directors may be
adjourned from time to lime by the chairman of the meeting, with the consent of the meeting, to
such time and place as he may fix. No notice of an adjourned meeting need be given to any
director. Any adjourned meeting shall be duly constituted if held in accordance with the terms of
t11e adjournment and a quorum is present thereat. The directors who formed a quorum at the
original meeting; are not required to forn~ the quorum at the adjourned meeting. 1f there is no
c{uorum present at the adjourned meeting, the original meeting shall be deemed to have
terminated forthwith after its adjournment.

SECTION 3.9 VACANCIES AND RESIGNATION In the case of a vacancy occurring
in the Board of Directors, the directors then in office, by the affirmative vote of a majority of
said remaining directors, so long as a quorum of the Board remains in office, may from time to
time and at any time fill such vacancy for the remainder of the term.

ARTICLE 4

COMMITTEES

SEC"I'IUN 4.1 COMMI'T'TEES OF THE BOARD T'he Board of Directors may appoint
from their number one or more committees of the Board of Directors, however designated, and
delegate to any such committee any of the powers of the Board of Directors except those which
pertain to items which, under the Act, a committee of the Board of Directors has no authority to
exercise.

SECTION 4.2 TRANSACTION OF BUSINESS The powers of a committee of the
Board of Directors may be exercised at a meeting at which a quorum is present or by resolution
in writinb signed by all members of`, such committee who would have been entitled to vote on
that resolution at a meeting of the committee. Meetings o1~ such committee may be held at such
place or places desibnatcd in Sc;ecion 3.5.
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SECTION 4.3 ADVISORY BODIES The Board of Directors may from time to time
appoint such advisory bodies as it may deem advisable.

SECTION 4.4 PROCEDURE Unless otherwise determined by the Board of Directors,
each committee and advisory body shall have power to fix its quorum at not less than a majority
of its members, to elect its chain~an, and to regulate its procedure.

SECTION 4.5 LIMITS ON AUT1IORl1'Y "I'he Board of Directors may not delegate to
any committee the authority to:

(a) Submit to the shareholders any question or matter requiring the approval of the
shareholders;

(b) Fill a vacancy among the directors or in the office of auditor or appoint or remove
any of the chief executive officer, however designated, the chief financial officer,
however designated, the chairman or the president of the Company;

(c) Issue securities except in the manner and on the terms authorized by the directors;

(d) Declare dividends;

(e) Purchase, redec~n or otherwise acquire shares issued by the Company;

(~ Approve atake-over bid circular, directors' circular, or issuer bid circular referred
to in the Securities Act (Quebec);

(g) Approve any financial statements referred to in the Sec2s~~ities Act (Quebec); or

(h) Adopt, amend or repeal by-laws;

ARTICLE 5

OFFICERS

SECTION 5.1 OFFICERS The directors shall elect or appoint a President, shall appoint
a Secretary and may also elect or appoint as officers a Chairman of the Board, one or more Vice-
Presidents, one or more /assistant-Secretaries, a Treasurer and one or more Assistant-Treasurers.
Such officers shall be elected or appointed at the first meeting of the Board of Directors after
each annual meeting of shareholders. There may also be appointed such other officers as the
Board of Directors may from time to time deem necessary. Such officers shall respectively
perform such duties in addition to those specified in the by-laws of the Company, as shall from
time to time be prescribed by the Board oi' Directors. The same person may hold more than one
office, provided, however, that the same person shall not hold the office of President and Vice-
President. None of such officers except the Chairman of the Board, need be a director of the
Company.
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SECTION 5.2 CHAIRMAN OF 'I'HF, BOARD The Chairman of the Board, if any,
shall preside at all meetings of'directors and shareholders of the Company and he shall have such
other powers and duties as the Board of Directors may determine from tune to time.

SECTION 5.3 PRESIDENT The President shall be the chief executive officer of the
Company and shall exercise a general control of and supervision over its affairs. He shall have
such other powers and duties as the Board of Directors may determine from time to time.

SECTION 5.4 VICE-PRESIDENT OR VICE-PRESIDENTS The Vice-President or
Vice-Presidents shall have such powers and duties as may be determined by the Board of
Directors from tine to tine. In case off' the absence, disability, refusal or omission to act of the
President, aVice-President designated by the directors may exercise the powers and perform the
duties ot'the President and, if such Vice-President exercises any of the powers or performs any
of the duties of the President, the absence, disability, refusal or omission to act of the President
shall be presumed.

SECTION 5.5 TREASURER AND ASSISTANT-TREASURERS The Treasurer shall
have general charge of the finances of the Company. die shall render to the Board of Directors,
whenever directed by the Board and as soon as possible after the close of each financial year, an
account of the financial condition of the Company and of all his transactions as Treasurer. He
shall have charge and custody of and be responsible for the keeping of the books of account
required under the laws governing the Company. He shall perform all the acts incidental to the
office of Treasurer or as may be determined by the Board of Directors from time to time.

Assistant-'treasurers shall perform any of the duties of the Treasurer
delegated to them from time to time',by the Board of Directors or by the Treasurer.

SECTION 5.6 SECRETARY AND ASSISTANT-SECRETARIES The Secretary shall
attend to the giving of all notices of.the Company and shall keep the records of all meetings and
resolutions of the shareholders and of the Board of Directors in a book to be kept for that
purpose. He shall keep in safe custody the seal of the Company, if any. He shall have charge of
the books containing the names and addresses of the shareholders and directors of the Company
and such other hooks and papers as the Board of Directors may direct. He shall perform such
other duties incidental to his office or as may be required by the Board of Directors from time to
tirnc.

Assistant-Secretaries shall perform any of the duties of the Secretary
delegated to t11em from time to time by the Board of Directors or by the Secretary.

SECTION 5.7 SECRF,TARY-TREASURER Whenever the Secretary shall also be the
Treasurer he may, at the option of the Board of Directors, be designated the "Sccretary-
Trcasurer".

SECTION 5.8 REMOVAL The Board of Directors may, subject to the law and the
provisions of any contract, remove and discharge any officer of the Company at any meeting
called for that purpose and may elect or appoint any other person in such officer's stead.
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ARTICLE 6

SHARE CAPI'T'AL

SECTION 6.1 SHARE CERTIFICATES Certificates representing shares of the share
capita! of the Company shall be approved by the Board of Directors. Share certificates shall bear
the signatures of two directors or two officers of the Company or of one director and one officer
of the Company.

SEC'T'ION 6.2 'TRANSFER OF SHARES A register of transfers containing the date and
particulars of all transfers of shares of the share capital of the Company shall be kept either at the
head off ce or at such other office of the Company or at such other place in the Province of
Quebec as maybe determined, from time to time, by resolution of the Board of Directors. One or
more branch registers of transfers may be kept at any office of the Company or any other place
within the Province of Quebec or elsewhere as may from time to time be determined by
resolution of the Board of Directors:

The date and particulars of all transfers of shares contained in a branch
register of tr~insfers must also be entered in the register of transfers. Such register of transfers and
branch registers of transfers shall be kept by the Secretary or by such other officer or officers as
may be specially charged with this duty or by such agent or agents as may be appointed from
time to time for that purpose by resolution of the Board of Directors.

Registration of a transfer of shares of the capital of the Company in the
register of transfers shall constitute a complete and valid transfer. Subject to any provision to the
contrary contained in the Act, nn transfer of shares of the capital of the Company shall be valid
for any purpose until entry thereof is duly made in the register of transfers or in a branch register
of transfers. 1'he directors inay refuse t~ register any transfer of shares belonging to any
shareholder who is indebted to the Company. A share may not be transferred without the
consent of the directors if its price has not been fully paid. No share shall be transferable until all
calls payable thereon up to the time of transfer have been fully paid.

Entry of the transfer of any share of the share capital of the Company may
be made in the register of transfers or in a branch register of transfers regardless of where the
certificate representing the share to be transferred shall have been issued.

If the shares of the share capital of the Company to be transferred are
represented by a certificate, the; transfer of such shares shall not be entered in the register of
transfers or the branch register of transfers unless or until the certificate representing the shares
to be transferred has been duly endorsed and surrendered for cancellation. [f no certificate has
been issued by the Company in respect of such share, the transfer of such shares shall not be
entered in the register of transfers or the branch register of transfers unless and until a duly
executed share transfer power in respect thereof has been presented for registration.

SECTION 6.3 "TRANSFER EIGENTS AND REGISTRARS "I'he Board of Directors
may appoint or remove from time to time transfer agents or registrars of transfers of shares of the
share capital of the Company and, subject to the laws governing the Company, make regulations
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generally, from time to time, with reference to the transfer of the shares of the share capital of the
Company. Upon any such appointment being made, all certificates representing shares of the
share capital vi' the Company thereafter issued shall be countersigned by one of such transfer
agents or one of such registrars of transfers and shall not be valid unless so countersigned.

SEC`TIUN 6.4 REPLACEIVIEN'T OF CERTIFICATES. Where a shareholder declares
under oath to the Company or the registrar, a branch registrar, transfer agent or a branch transfer
agent of the Company, that the share certificate which he held has been destroyed, stolen or lost,
and describes the circumstances under which this occurred, and provides, if so required, a bond
against any loss for which the Company may be held responsible with regard to the issue of a
new certificate, the president, or vice-president, the secretary or the treasurer, may issue a new
certificate in replacement of the one which has been destroyed, stolen or lost.

nR'I'IC'I.E: 7

FINANCIAL YEAR

The financial year of the Company shall end on December 31 in each year.
Such date may, however, be changed from time to time by resolution of the Board of Directors.

ARTICLE 8

CONTRACTS

nll ec~ntracts,'. deeds, agreements, documents, bonds, debentures and other
instruments requiring execution by the Company may be signed by lwo directors or two officers
of the Company or by one director' and one officer of the Company or by such persons as the
Board of Directors may otherwise authorise from time to time by resolution. Any such
authorization may be general or confined to specific instances. Save as aforesaid or as otherwise
provided in the by-laws of the Company, no director, officer, agent or employee shall have any
power or authority to bind the Company under any contract or obligation or to pledge its credit.

Z'he Company nay transact business with one or more of its directors or
with any Finn of which one or more of its directors are members or employees or with any
corporation or association of which one or more of its directors are shareholders, directors,
officers car employees. "the director who has an i~iterest in such transaction shall disclose it to the
Company and to the other directors' making a decision in respect of such transaction and shall
abstain from discussing and voting on the question except if his Grote is required to bind the
Company in respect of such transaction.

ARTICLE 9

DECL~IRATIONS

Any director or officer of the Company or any other person nominated for
that purpose by any director or off cer of the Company is authorized and empowered to give
instructions to an attorney to appear and make answer for and on behalf and in the name of the
Company to al] writs, orders and interrogatories upon articulated facts issued out of any court
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and to declare for and on behalf and in the name of the Company any answer to writs of
attachment by way of garnishment in which the Company is garnishee. Any director, officer or
person so nominated is authorized and empowered to make all affidavits and sworn declarations
in connection therewith or in connection with any and all judicial proceedings to which the
Company is a party and to instruct an attorney to make demands of abandomnent or petitions for
winding-up or bankniptcy orders upon any debtor of the Company and to attend and vote at all
meetings of creditors of the Company's debtors and grant proxies in connection therewith. Any
such director, officer or person is authorized to appoint by general or special power or powers of
attorney any person or persons, including any perso~z other than those directors, officers and
persons hereinbefore mentioned, as attorney or attorneys of the Company to do any of the
foregoing things.

ARTICLE 10

r~rvrcTnNc

The E3oard of Directors may cause the business and operations of the
Company or ally part thereof to be divided or segregated into one or more divisions upon such
basis, including without limitation,. character or type of businesses or operations, geographical
territories, product lines or ~ouds or services as the Board of Directors may consider appropriate
in each case.

From time to time the Board of Directors or, if authorized by the Board of
Directors, the chief executive officer may authorize, upon such basis as may be considered
appropriate in each case:

(a) Sub-Division and Consolidation. "I'he firrther division of the business and
operations of any such division into sub-units and the consolidation of the
business and operations of any such divisions and sub-units;

(h) Namc. The designaticin of any such division or sub-unit by, and the carrying on of
the business and operations of any such division or sub-unit under, a name other
than the name of the Company; provided that the Company shall set out its name
in legible characters in all contracts, invoices, negotiable instruments and orders
for goods or services issued or made by or on behalf of the Company; and

(c) Officers. The appointment of officers for any such division or sub-unit, the
determination of their powers and duties, and the removal of any such officer so
appoi~lted without prejudice to such officer's rights under any employment
contract or in law, provided that any such officers shall not, as such, be officers of
the Company, unless expressly designated as such.

t~or greater certainty, there will be a division of the Company which
focuses primarily on market regulation created to oversee the Company's regulatory functions
and operations, and such division' will be subject to supervision by a special committee
designated by the Board of Directors, the division being subject to the ultimate authority of the
Board of Directors and of the Autorite des marches financiers. More than 50% of the members
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of'such committee shall be independent members based on the standards set forth in the Board of
Directors Independence Standards of the Company.

Such division will be established on a financially separate basis from the
other operations oi' the Company, may charge for its services, and may provide, with the prior
consent of the Ai~tni-ite des ma~•clzes .financiers, regulatory services to other exchanges, self-
regulatory organizations, trading facilities and/or other persons.

ARTICLE 11

INDEMNIFICATION

(a) 'I'o the extent permitted by law, every current or former director, officer,
employee or committee member of the Company and any of its subsidiaries and
leis or her heirs, executors, and administrators, legal representatives and estate
(each, an "Indemnitee") shall from time to time, and at all times, be indemnified
and saved harmless out of the funds of the Company from and against

(i) all costs, charges and expenses (including an amount paid to settle an
action or satisfy a judgment and including legal and professional fees and
out of pocket expenses of attending trials, hearings and meetings)
whatsoever that such Indemnitee sustains or incurs in or about any action,
suit or proceeding, whether civil, criminal or administrative, and including
any investigation, inquiry or hearing, or any appeal therefrom, that is
ihrealened, brought, commenced or prosecuted against him, or in respect
ol~ which he is compelled or requested by the Company to participate, for
or in respect ~C any act, deed, matter or thing whatsoever made, done or
permitted by him in or about the execution of the duties of his office as
they relate to the Company or any of its subsidiaries, including those
duties executed, whether in an official capacity or not, for or on behalf of
or in relation to any body corporate or entity which he serves or served at
the rc;quest of or on behalf of the Company or any of its subsidiaries; and

(ii) all other costs; charges and expenses that he sustains or incurs in or about
or in relation to the affairs of the Company and its subsidiaries or any
body corporate or entity which he serves or served, whether in an official
capacity or not, at the request of or on behalf of the Company or any of its
subsidiaries;

except such costs, c~arges or expenses as are occasioned by his own wilful
neglect or default.

(b) Any indemnification hereunder (unless ordered by a court) shall be made by the
Company unless a detecTnination is reasonably and promptly made by the Board
of Directors by a majority vote of a quorum of disinterested directors, or (if such
quorum is not obtainable or, even if obtainable, a quorum of disinterested
directors so directs) by independent legal counsel in a written opinion, that, based

M U#: 1560001.9
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upon the facts known to the board or counsel at the time such determination is
made, such lndemnitcc is not entitled to indemnification by reason of his own
wilful neglect or default.

(c) For greater certainty, it is confirmed that, to the extent permitted by law, the
Company shall indemnify all costs and expenses incurred in connection with any
action, suit, or proceeding contemplated herein, regardless of whether the
lndemnitee has been successful or substantially successful on the merits, and
without limiting the. benerality of the foregoing, such Indei~itee shall be
indemnified against all expenses in coiviection with the dismissal of such action
or issue without prejudice or in connection with the settlement of such action or
issue without admission of~liability.

(d) To the extent permitted by law, and subject to subsection (c), below, all costs,
charges and expenses indemnified (including legal and professional fees and
including out of pocket expenses for attendance at trials, hearing and meetings)
shall be paid by the Company in advance of the final disposition of the matter,
provided that the lndemnitee shall undertake to repay such amount in the event
that it is ultimately determined, either pursuant hereto or by a court of competent
jurisdiction, that such Indemnitee is not entitled to indemnification.

(e;) Any costs, charges or expenses (including legal and professional fees and out of
pocket expenses of attending trials, hearings and meetings) incurred or to be
incurred in any action, suit or proceeding, whether civil, criminal or
administrative, including any investigation, inquiry or hearing, or any appeal
therefrom, shall be paid by the Company promptly, and in any event, within
ninety days after receiving the written request of the Indemnitee, unless a
determination is reasonably and promptly made by the Board of Directors under
subsection (b) that such Indemnitee is not entitled to indemnification or to an
advancement of expenses.

(f) Any person entitled to indemnification hereunder or otherwise shall give notice to
the Company, where practical, of any action, suit or proceeding which may give
rise to a demand for indemnification.

(~) Any person entitled to and demanding indemnification, hereunder or otherwise,
shall cooperate. with the Company throughout the course of any action, suit or
proceeding, whether civil, criminal or administrative, including any investigation,
inquiry or hearing, to the fullest extent possible, including but not limited to,
providing the Company with the consent and authority, to be exercised at the sole
option cif the Company, to take carriage of such person's defense.
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(h) `I'hc foregoing rights of indemnification and advancement of expenses shall not
affect any other rights to indemnification or be exclusive of any other rights to
which any person may be entitled by law or otherwise.

AR'1'1CLE 12

RULES AND POLICIES

The Board of Directors or any committee appointed by it may from time
to time enact, amend, repeal and re-enact such rules, policies, guidelines, decisions, rulings,
orders, instructions and directions (collectively, the "Rules and Policies") not inconsistent with
the Securities Act (Quebec) as it in its discretion may consider advisable for the regulation of the
use of the facilities and products of the Company, approved participants; individuals, listed
companies and other entities over which the Company has jurisdiction.

The Board of Directors or any committee appointed by it may also issue,
establish, adopt, amend, repeal and re-issue, re-establish and rc-adopt interpretations, procedures
and practices to supplement such Rules and Policies.

Such Rules and Policies may represent the imposition of requirements in
addition to or more stringent than those imposed under the Securities Act (Quebec) or by the
Autorite des marches fina~zcier•s, shall be binding on approved participants, listed companies and
other entilics, as applicable, and may be adopted to, among other things, enhance the credibility
and reputation oi'the Company as awell-regulated market.

Suclz Rules and Policies shall be effective without the shareholders',
approved participants' or listed companies' approval, except as expressly otherwise provided
therein, but may be subject to prior review and approval or non-disapproval by the Auta~ite des
marches, financiers.

Without limiting the generality of the foregoing, Rules and Policies may
deal with al! matters related to market regulation, including without limitation:

(a) the financial affairs, partnership and/or corporate arrangements, business
relationships, operations, and standards of practice and business conduct
applicable to approved participants (and their current and former partners,
shareholders, associates, insiders, directors, officers, employees, agents and
representatives) in respect of their overall equity trading operations and market
activities, both through the Company's facilities and generally;

(bj requirements applicable to or in respect of derivative products;

(c) requirements applicable to or in respect of the securities of listed companies;

(d) compliance reviews, examinations and investigations, and enforcement and
disciplinary mattc;rs;
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(e) trading ethics, trading rules, trading currencies, clearing and settlement and
market surveillance matters;

(f) the provision of information, cooperation and/or assistance;

(g) the payment of fees, costs, forfeitures, penalties, fines and/or other amounts;

(h) hearing practices, where applicable; and

(i) the requirements and procedures applicable to becoming an approved participant
(or a partner, shareholder, associate, insider, director, officer, employee, agent or
represeiztative of an approved participant) or a listed company (or a partner,
insider, director or officer of a listed company).

ARTiC'T.F. 1 'i

VARIOUS

SEC'T'ION 13.1 Exchange of Information, Agreements To the extent permitted by law,
the Company may provide to domestic or foreign exchanges or self-regulatory organizations or
domestic or foreign securities enforcement or securities regulatory authorities information and
other forn~s of assistance for market surveillance, investigative, enforcement and other regulatory
purposes.

"T'he Company may enter into agreements with domestic or foreign
exchanges or self-regulatory organizations or domestic or forei~i securities enforcement or
securities regulatory authorities providing for the exchange of information and other forms of
mutual assistance for market surveillance, investigative, enforcement and other regulatory
purposes.

SECTION 13.2 Approved Participant A~reemcnts, Listed Company Agreements, etc.
to the discretion of the Company,, approved participants may be required to enter into an
Approved Participant Agreement with the Company in order to obtain access to the Company's
facilities. Approved participants shall not by virtue thereof have any ownership or voting interest
in the Company, and shall be approved participants solely by virtue of their contractual
arrangements with the Company. Approved participants shall not, as such, he liable for any act,
default, obligation or liability of the Company.

In addition, in the discretion of the Company, listed companies and other
Persons may be required to enter into agreements with the Company.
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ARTICLE 14

I30RROWING

"the directors of the Company are hereby authorized, whenever they deem appropriate:

(a) to borrow money and obtain advances upon the credit of the Company, from any
bank, corporation, firm, association or person, upon such terms, covenants and
conditions, at such time, in such sums, to such an extent and in such manner as
the Board of Directors in its discretion may deem expedient;

(b) to limit or increase the amount to be borrowed;

(c) to issue or cause to be issued bonds ar other evidences of indebtedness of the
Company and tc~ pledge or sell the same for such sums, upon such terms,
covenants and conditions and at such prices as may be deemed expedient by the
Hoard of Directors;

(d) to hypothecate the property, undertaking and assets, movable or immovable, now
owned or hereafter acquired, of the Company, to secure payment of any such
bonds or other evidences of indebtedness, or give part only of such guarantee for
such purposes;

(e) to hypothecate or otherwise encumber the property, undertaking and assets,
movable or immovable, now owned or hereafter acquired, of the Company, or
give all such guarantees, to secure the payment of loans made otherwise than by
the issue of bonds car other evidences of indebtedness, as well as the payment or
performance of any other debt, contract and obligation of the Company;

(~ as security for any' discounts, overdrafts, loans, credits, advances or other
indebtedness or liability of the Company, to any bank, corporation, firn~ or
person, and interest thereon, to hypothecate and give to any bank, corporation,
Finn or person any or all of the Company property, undertaking and assets,
movable or immovable, now owned or hereafter acquired, and to give such
security thereon as may he taken by a bank under the provisions of the Bank Act,
and to renew, alter, vary or substitute such security from time to time, with
authority to enter into promises tc> give security under the Bank Act for any
indebtedness contracted or to be contracted by the Company to any bank;

(g) to delegate to such officers) or directar(s) of the Company as the directors may
designate all or any of the foregoing powers to such extent and in such manner as
the directors may determine.

AND the powers of borrowing and giving security hereby authorized shall
be deemed to be continuing powers and not to be exhausted by the first exercise thereof, but may
be exercised from tune to time hereafter, until the repeal of this by-law and notice thereof has
been given in writing.

Mug i;nuuui.~~
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ENACTED Qn May 1, 2008

Witness the signatures of the President
and the Secr tary of the Company.

i 1

P{esident
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2PORATION

i OR

~ MX US 1, INC.

FIRST: The name of the~cor
poration is:

MX US 1, Inc.

SECOND: The address of its• register
ed office in the State of 

Delaware is 271 l

Centerville Road, Suite 400, in
 the City of V✓ilmington, County of

 New Castle, 19808, The nam
e

of its registered agent at such
 address is Corporation Ser

vice Company.

THIRD: The purposa of th
e corporation is to engage in

 any lawful act or activity fo
r

which corporations may be
 organized under the Gene

ral Corporation Lzw of
 the State of

Delaware (the "DGCL").

O~ URTH: The tota} nwmber 
of shares of capital stock wh

ich the corporation shall ha
ve

authority to issue is three thou
sand (3,000} shares, and the

 par value of each of such 
shares is one

cent ($0.01), amounting in the
 aggregate to thirty dollars 

($30.00) of capital stock.

P H: The name and mailing a
ddress ofihe sole incorpor

ator is as follows:

_ NAME 
MA,jj.ING A.D~?RESS

' 
Kathrine J. i,eBlanc 

c/o Bingham McCutche
n LLP

One Fcderai Street

Boston, MA 0211 d

SIXTH: The following p
rovisions are inserted for 

the management of the busin
ess and

for the conduct of the affairs
 of the corporation and fo

r defining and regulating 
the powers of the

corporation and its directors 
and stockholders and are in

 furtherance and not in 
limitation of the

powers conferred upon the
 corporation by statute:

(a) The election of directors nee
d not be by written ballot

.

(b) The board of directors shal
l have the power and auth

ority:

(1} to ad I pt, amend or repeal
 bylaws of the corporation

, subject only to such

limitation, if any, as may be
 from time to time impos

ed by law or by the

bylaws;

{2) to the full extent permit
ted or not prohibited by 

law, and without the

consent of or ottaer actio
n by the stockholders, to

 authorize or create

mortgages, pledges or other
 liens or encumbrances u

pon any or a!I of the

assets, real, personal o
r mixed, and franchists of the corpor

ation,

including after-acquired pr
o}secty, and to exercise 

all of the powers of the

corporation in connection 
therewith; and

(3) subject to any provision 
of the bylaws of the co

rporation, to deter►ninc

whet3~er, to what extent
, at what times and pl

aces and under what

conditions and regulations
 the accounts, books

 and papers of the

r, ,
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corporation (otSler than the st
ock ledger), or any of them, shall b

e open to

the inspection of the stockholde
rs, and no stockholder shall h

ave any

right to .inspect any account, bo
ok or paper of the corporation 

except as

conferred by statute or autho
rized by the bylaws of the corpor

ation or by

the board of directors.

SEVENTH: No duector of the
 corporation shall be personall

y liable to the corporation or

to any of its stockholders fo
r ;monetary damages for brea

ch of fiduciary duty as a direc
tor,

notwithstanding any provision
 of law imposing such liabi

lity; r v'ded, however, that to the

extent required from time to
 time by applicable law, this A

rticle Seventh shall not elimin
ate or

limit the liability of a direct
or, ~to the extent such liability

 is provided by applicable law
, (i) for

any breach of the director's 
duty of loyalty~to the corporat

ion or its stockholders, (ii) for ac
ts or

omiss+ons not in good fait
h or~which involve intentional

 misconduct or a knowing viol
ation of

law, (iii) under Section l74 of
 Title 8 of the General Corpora

tion T~,aw of the State of Dela
ware,

or (iv) for any transaction from
 which th.e director derived

 an improper personal benefit.
 No

amendment to or repeal of th
is Article Seventh shall apply to

 or have any effect on the l
iability or

alleged liability of any dire
ctor for or with respect to an

y acts or omissions of such 
director

occurring prior to the effective
 date of such amendment or

 repeal.

EIGf-TTH: The Company wil) indemni
fy each director of the Co

mpany, his heirs,

executors, and administrators
, and may indemnify each

 officer, employee, and age
nt of the

Company, such director's he
irs, executors, administrat

ors, and all other persons whom the

Company is authorized to i
ndemnify under the provisi

ons of the DGCL, to the maxi
mum extent

permitted by law (a) again
st all expenses (includin

g attorney's fees), judgment
s, fines, and

amounts paid in settlement 
acfivally and reasonably incu

rred by such director in conn
ection with

any action, suit or procee
ding, whether civil, crim

inal, administrative or inv
estigative, or in

connection with any appe
at~ therein, n or otherwise, 

and (b) against all expen
ses (including

attorney's fees) actually and
 reasonably incurred by su

ch director in connection wi
th thedefense

or sett3ement of any action
 of suit by or in the right 

of the Company, or in conn
ection with any

appeal therein, or otherwise;
 and no provision of this Ar

ticle Eighth is intended to be 
construed as

limiting, prohibiting, deny
ing or abrogating any of 

the genera! or specific pow
ers or rights

conferred by the DGCL upo
n the Company to furni

sh, or upon any court to 
award, such

indemnification, or indemni
fication as otherwise autho

rized pursuant to the DGCL 
or any other

Iaw now or hereafter in effec
t.

Tha Company's Board of
 Directors may in its discretion authorize th

e Company to

purchase and maintain ins
urance on behalf of any 

person who is or was a d
irector, officer,

employee or agent of the C
Pmpany, or is or was ser

ving at the request of the 
Company as a

director, officer, employee
 Qr agent of another co

rporation, partnership, join
t venture, trust or

other enterprise against an
y iliability asserted again

st such Person or incurred b
y such Person in

any such capacity, or arisi
ng out of such Person's st

atus as such, whether o
r not the Company

would have the power to 
indemnify such Person ag

ainst such liability under 
the foregoing

paragraph of this Article Eigh
th.

NINTH: Subject to such limitations 
as may be from tirrie to 

time imposed by other

provisions of this Certificate
 of Incorporation, by th

e bylaws of the Company,
 by applicable

statutory or other law, or by
 any contract or agreeme

nt to which the Company
 is or may become

party, the Company rese
rves ttte right to amend 

or repeal any provision 
contasned in t}us

Certificate of Incorporati
on, in the manner now or 

hereafter prescribed by stat
ute, and all rights

conferred upon stockholder's
 herein are granted subjec

t to this express reservati
on.
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TFIE UNDERSIGNED, being th
e sole incorporator hereinbefo

re named, for the purpose

of forming a corporation purs
uant to the General Corporation

 Law of the State of Delaware
, does

make this certificate, hereby decl
aring and ccrtifying that thi

s is my act and deed and the
 facts

stated herein are true, and accord
ingSy have hereunto set my ha

nd this 14th day of July, 2008.

/sJ Kathrine ,L.,eBlanc

Kathrine J. LeBlanc

Sole incorporator

~2b~2804.2



~` ~;~ CERTIFICATE OF INCORPORATION
OF

MX US 1, INC.

FIRST: The name of the corporation is:

MX US 1, Inc.

SECOND: The address of its registered office in the State of Delawaze is 2711

Centerville Road, Suite 400, in the City of Wilmington, County of New Castle, 19808. The nam
e

of its registered agent at such address ;is Corporation Service Company.

THIRD: The purpose of the corporation is to engage in any lawful act or activity fo
r

which corporations may be organized under the General Corporation Law of the
 State of

Delaware (the "DGCL").

FOURTH: The total number of shares of capital stock which the corporation shall 
have

authority to issue is three thousand (3'„000) shares, and the par value of each of such
 shares is one

cent ($O.OI ), amounting in the aggregate to thirty dollars {$30.00) of capital stock
.

FIFTH: The name and mailing address of the sole incorporator is as follows:

NAME MAILING ADDRESS

f'~., Kathrine J. LeBlanc c/o Bingham McCutchen LLP

.. One Federal Street

', Boston, MA 02110

SIXTH: The following provisions are inserted for the management of the 
business and

for the conduct of the affairs of the corporation and for defining and regulat
ing the powers of the

corporation and its directors and stockholders and are in furtherance and no
t in limitation of the

powers conferred upon the corporation by statute:

(a) The election of directors need not be by written ballot.

(b) The board of directors shall have the power and authority:

(1) to adopt, amend or repeal bylaws of the corporation, subject only to such

limitation, if any, as may be from time to time imposed by law or by the

bylaws;

~2)

~-,~Y1~

(3 )

AJ72542804.2

to the full extent permitted or not prohibited by law, and without the

consent of or other action by the stockholders, to authorize or create

mortgages, pledges or other liens or encumbrances upon any or all of the

assets, real, personal or mixed, and franchises of the corporatii

including after-acquired property, and to exercise all of the powers of 1

corporation in connection therewith; and

subject to any provision of the bylaws of the corporation, to determi

whether, to what extent, at what times and places and under wl

conditions and regulations the accounts, books and papers of 1
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`` corporation (other than the stock ledger), or any of them, shall be open to

~"' ~, the inspection of the stockholders, and no stockholder shall have any

right to inspect any account, book or paper of the corporation except as

conferred by, statute or authorized by the bylaws of the corporation or by

the board of directors.

SEVENTH: No director of the corporation shall be personally liable to the corporation or

to any of its stockholders for monetary damages for breach of fiduciary duty as a director,

notwithstanding any provision of law imposing such liability; provided, however, that to 
the

extent required from time to time by applicable law, this Article Seventh shall not eliminate
 or

limit the liability of a director, to the extent such liability is provided by applicable l
aw, (i) for

any breach of the director's duty of loyalty to the corporation or its stockholders, (ii) for act
s or

omissions not in good faith or which involve intentional misconduct or a knowing v
iolation of

law, (iii) under Section 174 of Title !,8 of the General Corporation Law of the State of
 Delaware,

or (iv) for any transaction from which the director derived an improper personal be
nefit. No

amendment to or repeal of this Article Seventh shall apply to or have any effect on 
the liability or

alleged liability of any director fon or with respect to any acts or omissions 
of such director

occurring prior to the effective date of such amendment or repeal.

EIGHTH: The Company will indemnify each director of the Company, his heirs,

executors, and administrators, and 'may indemnify each officer, employe
e, and agent of the

Company, such director's heirs, executors, administrators, and all other persons whom the

Company is authorized to indemnify under the provisions of the DGCL, to 
the maximum extent

permitted by law (a) against all expenses (including attorney's fees), ju
dgments, fines, and

~~"~ amounts paid in settlement actually 'and reasonably incurred by such
 director in connection with

-.~-~ any action, suit or proceeding, whether civil, criminal, administra
tive or investigative, or in

connection with any appeal therein, or otherwise, and (b) against 
all expenses (including

attorney's fees) actually and reasonably incurred by such director in 
connection with the defense

or settlement of any action or suit by or in the right of the Company, or 
in connection with any

appeal therein, or otherwise; and no provision of this Article Eighth is intend
ed to be construed as

limiting, prohibiting, denying or abrogating any of the general or specif
ic powers or rights

conferred by the DGCL upon the Company to furnish, or upon any c
ourt to award, such

indemnification, or indemnificationjas otherwise authorized pursuant to
 the DGCL or any other

law now or hereafter in effect.

The Company's Board of ',Directors may in its discretion authorize the Company to

purchase and maintain insurance on behalf of any person who is or was
 a director, officer,

employee or agent of the Company, or is or was serving at the request o
f the Company as a

director, officer, employee or agent of another corporation, partnership, jo
int venture, trust or

other enterprise against any liability asserted against such Person or incurr
ed by such Person in

any such capacity, or arising out of such Person's status as such, whether or 
not the Company

would have the power to indemnify such Person against such liability 
under the foregoing

paragraph of this Article Eighth.

NINTH: Subject to such limitations as may be from time to time imposed by 
other

provisions of this Certificate of Incorporation, by the bylaws of the C
ompany, by applicable

statutory or other law, or by any contract or agreement to which the Com
pany is or may become

party, the Company reserves the fright to amend or repeal any prov
ision contained in this

,i F Certificate of Incorporation, in the manner now or hereafter prescribed by 
statute, and all rights

"';,~ conferred upon stockholders herein are granted subject to this express reservatio
n.

A/72542804.2
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~,.,
THE UNDERSIGNED, being the sole incorporator hereinbefore named, for the purpose

`` , of forming a corporation pursuant to'the General Corporation Law of the State of Delaware
, does

make this certificate, hereby declaring and certifying that this is my act and deed and the
 facts

stated herein are true, and accordingly have hereunto set my hand this l Oth day of July, 2008
.

Kathrine J. LeBlanc
Sole Incorporator

~-~ .

tV72542804.2



MX US 1, INC.

STATEMENT OF ORGANIZATION OF TFiE INCORPORATOR

July 10, 2008

The undersigned, being the sole incorporator of MX US 1, Inc., a Delaware

corporation (the "Corvoration"), hereby certifies pursuant to Section 108 of the General

Corporation Law of the State of Delaware that:

1. The Certificate o~ Incorporation of the Corporation was filed witYz the

Secretary of State of the State of~Delaware on July I0, 2008 and is being recorded in the

office of the Recorder of New Castle County, Delaware.

2. The bylaws annexed hereto have been adopted by me as the bylaws of the

Corporation.

3. That Joelle Saint-Arnault has been elected by me as the sole Director of

the Corporation, to hold office until the first annual meeting of stockholders and until her

successor has been duly elected and qualified.

I;
Kathrine J. LeBlanc

A/725428132
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~~'`'c MX US 1, INC.~:~~~

BYLAWS

Article !. -General.

I.1. Offices. The registered office shall be in the City of Wilmington,

County of New Castle, State of Delaware. The Corporation may also have

offices at such other places both within and without the State of Delaware as

the Board of Directors may from time to time determine ox the business of the

Corporation may require.

1.2. Seal. The seal of the Corporation, if any, shall be in the form of a

circle and shall have inscribed thereon the name of the Corporation, the year

of its organization and the words "Corporate Seal, Delaware".

1.3. Fiscal Year. The fiscal year of the Corporation shall be the

period from January through December.

Article II. -Stockholders.

r"`:,,. 2.1. Place of Meetings. All meetings of the stockholders shall be

~--~ held at the office of the Corporation, except such meetings as the Board of

Directors expressly determine shall be held elsewhere or solely by means 
of

remote communication, in which cases meetings may be held upon notice as

hereinafter provided at such; other place or places within or without the State

of Delaware or by remote communication as the Board of Directors shall have

determined and as shall be stated in such notice.

22. Annual Meeting. The annual meeting of the stockholders shall

be held each year on such date and at such time as the Board of Directors

may determine. At each annual meeting, the stockholders entitled to vote

shall elect a Board of Directors by plurality vote by ballot and may transact

such other corporate business as may properly be brought before the meeting.

At the annual meeting, ariy business may be transacted, irrespective of

whether the notice calling ',such meeting shall have contained a reference

thereto, except where notice is required by law, the Certificate of

Incorporation of the Corporation (the "Certificate of Incorporation"), or these

bylaws.

2.3. uorum. At all meetings of the stockholders the holders of a

majority of the stock issued and outstanding and entitled to vote thereat,

present in person or represented by proxy, shall constitute a quorum

requisite for the transaction of business except as otherwise provided by law,
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`,~::`' by the Certificate of Incorporation or by these bylaws. If, however, such

majority shall not be present or represented at any meeting of the

stockholders, the stockholders entitled to vote thereat, present in person or

by proxy, by a majority vote, shall have power to adjourn the meeting from

time to time without notice other than announcement at the meeting until

the requisite amount of voting stock shall be present. If the adjournment is

for more than thirty (30) days, or if after the adjournment a nevc~ record date

is fixed for the adjourned meeting, a notice of the adjourned meeting shall be

given to each stockholder of record entitled to vote at the meeting. At such

adjourned meeting, at which the requisite amount of voting stock shall be

represented, any business may be transacted which might have been

transacted if the meeting had;been held as originally called.

2.4. Ri¢ht to Vote; Proxies. Each holder of a share or shares of

capital stock of the Corporation having the right to vote at any meeting shall

be entitled to one vote for each such share of stock held by such holder. Any

stockholder entitled to vote at any meeting of stockholders may vote either in

person or by pro~ry, but no proxy which is dated more than three years prior

to the meeting at which it is offered shall confer the right to vote thereat

unless the proxy provides that it shall be effective for a longer period. 
A

pro~cy may be granted by a writing executed by the stockholder or his

'~~ authorized officer, director,, employee or agent or by transmission or

'~ authorization of transmission of a telegram, cablegram, or other means 
of

electronic transmission to the person who will be the holder of the prox
y or to

a proxy solicitation firm, proxy support service organization ox like ag
ent

duly authorized by the person who will be the holder of the proxy to r
eceive

such transmission, subject to the conditions set forth in Section 212 of 
the

Delaware General Corporation Law, as it may be amended from time to time

(the "Delaware GCL").

2.b. Votin At all meetings of stockholders, except as otherwise

expressly provided for by statute, the Certificate of Incorporation or these

bylaws, (i) in all matters othgr than the election of directors, the affirmative

vote of a majority of shares present in person or by means of remote

communication ox represented by proxy at the meeting and entitled to vote on

such matter shall be the act of the stockholders and (ii) directors shall be

elected by a plurality of the votes of the shares present in person or by means

of remote communication or represented by proxy at the meeting and entitled

to vote on the election of directors. Except as otherwise expressly provided by

law, the Certificate of Incorporation or these bylaws, at all meetings of

stockholders the voting shall'ibe by voice vote, but any stockholder qualified to

vote on the matter in question may demand a stock vote, by shares of stock,

:~;~ upon such question, whereupon such stock vote shall be taken by ballot

Asa which may be by electronic transmission by any stockholder present by
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t means of remote communication, each of which shall state the name of the. ~:
stockholder voting and the number of shares voted by such stockholder, and,

if such ballot be cast by a pro~ry, it shall also state the name of the proxy.

2.6. Notice of Annual Meetings. Written notice of the annual

meeting of the stockholders, stating the time, the place, the means of remote

communication, if any, by which stockholders and proxy holders may be

deemed to be present in person and vote at such meeting, shall be sent not

less than ten (10) nor more than sixty (60) days prior to the meeting. It shall

be the duty of every stockholder to furnish to the Secretary of the Corporation

or to the transfer agent, if any, of the class of stock owned by such

stockholder, his post-office address and to notify said Secretary or trans
fer

agent of any change therein.

2.7. Stockholders' List. A complete list of the stockholders entitled

to vote at any meeting of stockholders, arranged in alphabetical
 order and

showing the address of each stockholder, and the number of shares re
gistered

in the name of each stockholder, shall be prepared by the Secretar
y and shall

be open to examination of any stockholder, for any purpose g
ermane to the

meeting for a period of at least ten days before such m
eeting (i) on a

reasonably accessible electronic network, provided that the 
information

-~~. required to gain access to such list is provided with the notice 
of the meeting,

i

' . ' ax (ii) during ordinary business hours at the principal office of the

corporation, and said list shall be open to examination duri
ng the whole time

of said meeting, at the place of said meeting, or, if the m
eeting held is by

remote communication, on a reasonably accessible electronic 
network and the

information required to access such list shall be provided with 
the notice of

the meeting.

2.8. Special Meetings. Special meetings of the stockholders 
for any

purpose or purposes, unless otherwise provided by statute, m
ay be called by

the Board of Directors, the Chairman of the Board, if any, the
 President or

any Vice President.

2.9. Notice of Special Meetings. Written notice of a special m
eeting

of stockholders, stating the time, the place, the means of remote

communication, if any, by which stockholders and proxy holder
s may be

deemed to be present in person and vote at such meeting and 
the object

thereof, shall be sent not less than ten (10) nor more than sixty
 (60) days

before such meeting, to each stockholder entitled to vote thereat, 
either in

paper form or electronic form pursuant to each stockholder's instr
uctions on

record with the Corporation.' No business may be transacted at 
such meeting

except that referred to in said notice, or in a supplemental notice 
given also

Arrzsazazs.s



-4-

in compliance with the provisions hereof, or such other business as may be

germane or supplementary to that stated in said notice or notices.

2.10. Inspectors.

1. One or more inspectors may be appointed by the Board of

Directors before or at', any meeting of stockholders, or, if no such

appointment shall have been made, the presiding officer may make

such appointment at the meeting. At the meeting for which the

inspector or inspectors are appointed, he, she or they shall open and

close the polls, receive and take charge of the proxies and ballots, and

decide all questions tpuching on the qualifications of voters, the

validity of proxies and I the acceptance and rejection of votes. If any

inspector previously appointed shall fail to attend or refuse or be

unable to serve, the presiding officer shall appoint an inspector in
 his

place.

2. At any time at which the Corporation has a class of voting

stock that is (i} listed on a national securities exchange, (ii) auth
orized

for quotation on an inter-dealer quotation system of a 
registered

national securities association, or (iii) held of record by mor
e than

2,000 stockholders, the', provisions of Section 231 of the Delaware 
GCL

with respect to inspectors of election and voting procedures sh
all apply,

in lieu of the provisions of paragraph (1) of this §2.10.

2.11. Stockholders' Consent in Lieu of Meeting. Unless

otherwise provided in the Certificate of Incorporation, any ac
tion required by

law to be taken at any annual or special meeting of stockh
olders of the

Corporation, or any action which may be taken at any annu
al or special

meeting of such stockholders, may be taken without a meetin
g, without prior

notice and without a vote, if a consent or consents in writin
g, setting forth the

action so taken, shall be signed by the holders of outstanding
 stock having

not less than the minimum number of votes that would 
be necessary to

authorize or take such actionat a meeting at which all shares 
entitled to vote

thereon were present and voted and shall be delivered to the Co
rporation by

delivery to its registered of~'ice in the State of Delawaxe, its prin
cipal place of

business, or an officer or agent of the Corporation having custody 
of the book

in which proceedings of meetings of stockholders are record
ed. Delivery

made to the Corporation's registered office shall be by hand o
r by certified or

registered mail, return receipt requested. Every written conse
nt shall bear

the date of signature of each stockholder who signs the con
sent and no

written consent shall be effective to take the corporate actio
n referred to

therein unless, within si~rty days of the earliest dated consent de
livered in the

manner required by this §2.11 to the Corporation, written consents
 signed by
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~'' a sufficient number of stockholders to take action are delivered to the

Corporation by delivery to its! registered office in the State of Delaware, its

principal place of business, or an officer or agent of the Corporation having

custody of the book in which proceedings of meetings of stockholders are

recorded.
A telegram, cablegram ;or other electronic transmission consenting to

an action to be taken and transmitted by a stockholder or proxyholder, or by

a person or persons authorized to act for a stockholder or proxyholder, shall

be deemed to be written, signed and dated fox the purposes of this section,

provided that any such telegram, cablegram or other electronic transmissio
n

sets forth or is delivered with information from which the Corporation 
can

determine that the telegram, cablegram or other electronic transmission wa
s

transmitted by the stockholder or proxyholder or by a person or persons

authorized to act for the stockholder or proxyholder and the date on which

such stockholder ar proxyholder or authorized person or persons transmitted

such telegram, cablegram or electronic transmission. The date on which suc
h

telegram, cablegram or electronic transmission is transmitted shall be

deemed to be the date on which such consent was signed. No consent 
given

by telegram, cablegram or other electronic transmission shall be deeme
d to

have been delivered until such consent is reproduced in paper form and 
until

such paper form shall be delivered to the Corporation by delivery
 to its

principal place of business or to an officer or agent of the Corporati
on having

custody of the book in which the proceedings of meetings of stockholder
s are

recorded. Any copy, facsimile or other reliable reproduction of a 
consent in

writing may be substituted or used in lieu of the original writing for any
 and

all purposes for which the original writing could be used, provided that 
such

copy, facsimile or other reproduction shall be a complete reproductio
n of the

entire original writing.
Prompt notice of the taking of the corporate action without a meetin

g

by less than unanimous written consent shall be given to those stockhol
ders

who have not consented in writing.

Article 111. -Directors.

3.1. Number of Directors. Except as otherwise provided by law, the

Certificate of Incorporation or these bylaws, the property and business of th
e

Corporation shall be managed by or under the direction of a board of not
 less

than one nor more than thirteen directors. Within the limits specified
, the

number of directors shall lje determined by resolution of the Boar
d of

Directors ox by the stockholders at the annual meeting. Directors need 
not be

stockholders, residents of Dglaware or citizens of the United States. 
The

directors shall be elected by ballot at the annual meeting of the stockhol
ders

and each director shall be elected to serve until his successor shall be elect
ed

and shall qualify or until his', eaxlier resignation or removal; provided that i
n
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,r:''~ the event of failure to hold such meeting or to hold such election at suchs~:.
meeting, such election may bye held at any special meeting of the stockholders

called for that purpose. Tf the of~'ice of any director becomes vacant by reason

of death, resignation, disqualification, removal, failure to elect, or otherwise,

the remaining directors, although more or less than a quorum, by a majority

vote of such remaining directors may elect a successor or successors who shall

hold office for the unexpired term.

3.2. Change in Number of Directors; Vacancies. The maximum

number of directors may be increased by an amendment to these bylaws

adopted by a majority vote of the Board of Directors or by a majority vote of

the capital stock having voting power, and if the number of directors is so

increased by action of the Board of Directors or of the stockholders or

otherwise, then the additional directors may be elected in the man
ner

provided above for the filling of vacancies in the Board of Directors or at 
the

annual meeting of stockholders or at a special meeting called for that

purpose.

3.3. Resignation. Any director of this Corporation may resign at any

time by giving notice in .writing or by electronic transmission to 
the

Chairman of the Board, i~' any, the President or the Secretary of
 the

~~•, Corporation. Such resignation shall take effect at the time specified 
therein,

at the time of receipt if no time is specified therein and at the 
time of

acceptance if the effectiveness of such resignation is conditioned 
upon its

acceptance. Unless otherwise specified therein, the acceptance of such

resignation shall not be necessary to make it effective.

3.4. Removal. Any director or the entire Board of Directors may b
e

removed, with or without cause, by the holders of a majority of the
 shares

then entitled to vote at an election of directors.

3.5. Place of Meetings and Books. The Board of Directors 
may

hold their meetings and keep the books of the Corporation outsid
e the State

of Delaware, at such places as they may from time to time determine.

3.6. General Powers. In addition to the powers and authority

expressly conferred upon them by these bylaws, the board may exercis
e all

such powers of the Corporation and do all such lavc~ful acts and thing
s as are

not by statute or by the Certificate of Incorporation or by these by
laws

directed or required to be exercised or done by the stockholders.

3.7. Executive Committee. There may be an executive committee 
of

one or more directors designated by resolution passed by a majo
rity of the

~' ~ whole board. The act of a majority of the members of such committee 
shall be

~` àr the act of the committee. Said committee may meet at stated times 
or on

M2642828.3



-7-

notice to all by any of their own number, and shall ha
ve and may exercise

those powers of the Board of Directors in the managem
ent of the business

af~'airs of the Company as are provided by law and ma
y authorize the seal of

the Corporation to be affixed to all papers which may r
equire it. Vacancies in

the membership of the committee shall be filled by th
e Board of Directors at a

regular meeting or at a special meeting called for that p
urpose.

3.8. Other Committees. The Board of Directors
 may also designate

one or more committees in addition to the executive 
committee, by resolution

or resolutions passed by a majority of the whole bo
ard; such committee or

committees shall consist of one or more director
s of the Corporation, and to

the extent provided in the resolution or resolution
s designating them, shall

have and may exercise specific powers of the
 Board of Directors in the

management of the business and affairs of t
he Corporation to the extent

permitted by statute and shall have power 
to authorize the seal of the

Corporation to be affixed to all papers which ma
y require it. Such committee

or committees shall have such name or names 
as may be determined from

time to time by resolution adopted by the Boa
rd of Directors.

3.9. Powers Denied I to Committees. Committees of the Boar
d of

Directors shall not, in any event, have any 
power or authority to amend the

Certificate of Incorporation ''~ (except that a committee may, to the ex
tent

authorized in the resolution or resolutions
 providing for the issuance of

shares adopted by the Board~of Directors as 
provided in Section 151(a) of the

Delaware GCL, fix the designations and 
any of the preferences or rights of

such shares relating to dividends, redemption
, dissolution, any distribution of

assets of the Corporation or the convers
ion into, or the exchange of such

shares for, shares of any other class or classe
s or any other series of the same

or any other class or classes'of stock of the 
Corporation or fix the number of

shares of any series of stock or authorize t
he increase or decrease of the

shares of any series), adopt an agreemen
t of merger or consolidation,

recommend to the stockholders the sale,
 lease or exchange of all or

substantially all of the Corporation's propert
y and assets, recommend to the

stockholders a dissolution of the Corporatio
n or a revocation of a dissolution

ox to amend the bylaws of the Corporatio
n. Further, no committee of the

Board of Directors shall have the power or au
thority to declare a dividend, to

authorize the issuance of stock or to adopt
 a certificate of ownership and

merger pursuant to Section 253 of the Delaware
 GCL, unless the resolution

or resolutions designating such committee expre
ssly so provides.

3.10. Substitute Committee Member. In
 the absence or on the

disqualification of a member+ of a committee, th
e member or members thereof

present at any meeting and not disqualified fr
om voting, whether or not he,

she or they constitute a quorum, may unanim
ously appoint another member
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;`.;~ of the Board of Directors to a'ct at the meeting
 in the place of such absent or

disqualified member. Any '':committee shall keep regular minutes 
of its

proceedings and report the same to the boar
d as may be required by the

board.

3.1I. Compensation of Directors. The Bo
ard of Directors shall

have the power to fix the compensation
 of directors and members of

committees of the Board. The directors may 
be paid their expenses, if any, of

attendance at each meeting of the Board of Di
rectors and may be paid a fixed

sum for attendance at each; meeting of the 
Board of Directors or a stated

salaxy as director. No such payment shall pr
eclude any director from serving

the Corporation in any other capacity and 
receiving compensation therefor.

Members of special ox standing committees may be allowed like

compensation for attending committee meeti
ngs.

3.I2. Annual Meeting. The newly elect
ed board may meet at such

place and time as shall be filed and annou
nced by the presiding officer at the

annual meeting of stockholders, for the pur
pose of organization or otherwise,

and no further notice of such meeting s
hall be necessary to the newly elected

directors in order legally to constitute th
e meeting, provided a quorum shall

be present, ox they may meet at such pla
ce and time as shall be stated in a

~'"',~ notice given to such directors two (2) da
ys prior to such meeting, or as shall

be fixed by the consent in writing of a
ll the directors.

3.13. Regular Meetings. Regular me
etings of the board may be held

without notice at such time and pla
ce as shall from time to time b

e

determined by the board.

3.14. Special Meetings. Special meeting
s of the board may be called

by the Chairman of the Board, if any, o
r the President, on two (2) days notice

to each director, or such shorter period
 of time before the meeting as will

nonetheless be sufficient for the conve
nient assembly of the directors so

notified; special meetings shall be called
 by the Secretary in like manner and

on like notice, on the written request of tw
o or more directors.

3.15. uorum. At all meetings of the Board o
f Directors, a majority

of the total number of directors shall be ne
cessary and sufficient to constitute

a quorum for the transaction of busine
ss, and the act of a majority of the

directors present at any meeting at wh
ich there is a quorum shall be the act

of the Board of Directors, except as may be
 otherwise specifically permitted or

provided by statute, or by the Certificate 
of Incorporation, or by these bylaws.

If at any meeting of the board there shal
l be less than a quorum present, a

majority of those present may adjourn the
 meeting from time to time until a

quorum is obtained, and no further notice th
ereof need be given other than by

`'~, announcement at said meeting which shal
l be so adjourned.
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_ 3.16. Telephonic Participation in Meet
ings. Members of the

Board of Directors or any committee desi
gnated by such board may

participate in a meeting of the board or co
mmittee by means of conference

telephone or similar communications equ
ipment by means of which all

persons participating in the meeting can 
hear each other, and participation

in a meeting pursuant to this section sha
ll constitute presence in person at

such meeting. j

3.17. Action by Consent. Unless otherwise restricted by the

Certificate of Incorporation orjthese byla
ws, any action required or permitted

to be taken at any meeting of the Board 
of Directors or of any committee

thereof may be taken without a meeting,
 if all members of the board or

committee, as the case may be, consent 
thereto in writing or by electronic

transmission and such consent is filed i
n paper form with the minutes of

proceedings of the board or committee.

Article IV. -Officers.

4.1. Selection; Statutory Officers. T
he officers of the Corporation

shall be chosen by the Board of Direct
ors. There shall be a President, a

Secretary and a Treasurer, and there m
ay be a Chairman of the Board of

Directors, one or more Vice President
s, one or more Assistant Secretaries,

and one or more Assistant Treasurers, 
as the Board of Directors may elect.

.Any number of offices may be' held by th
e same person.

4.2. Time of Election. The officers ab
ove named shall be chosen by

the Board of Directors at its first 
meeting after each annual meeting

 of

stockholders. None of said officers need
 be a director.

4.3. Additional Officer .The board 
may appoint such other officers

and agents as it shall deem necessary
, who shall hold their offices for su

ch

terms and shall exercise su ~ h powers 
and perform such duties as shall b

e

determined from time to tim~ by the boar
d.

4.4. Terms of Office; Each officer o
f the Corporation shall hold office

until his successor is chosen and qualifi
ed, or until his earlier resignation or

removal. Any officer elected or appoint
ed by the Board of Directors may be

removed at any time by the Board of Dire
ctors.

4.5. Compensation of Officers. The 
Board of Directors shall have

power to fix the compensation of all o
fficers of the Corporation. It may

authorize any of~`icer, upon whom the power of ap
pointing subordinate

officers may have been conferred, to fix
 the compensation of such subordinate

officers.
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4.6. Chairman of the Board. The Chairman 

of the Board of

Directors shall preside at all j meetings of the stoc
kholders and directors, and

shall have such other duties as may be assigned to t
he Chairman from time

to time by the Board of Directors.

4.7. President. Unless the Board of Directors other
wise determines,

the President shall be the chief executive officer and
 head of the Corporation.

Unless there is a Chairman of the Board, the Pres
ident shall preside at all

meetings of directors and stockholders. Under the 
supervision of the Board of

Directors and of the executive committee, the P
resident shall have the

general control and management of its business and
 affairs, subject, however,

to the right of the Board of Directors and of the ex
ecutive committee to confer

any specific power, except such as may be by stat
ute exclusively conferred on

the President, upon any other officer or of~`icer
s of the Corporation. The

President shall perform and' do all acts and things i
ncident to the position of

President and such other duties as may be assig
ned to the Chairman from

time to time by the Board of Directors or the execu
tive committee.

4.8. Vice-Presidents. The Vice-Presidents sha
ll perform such of the

duties of the President on behalf of the Corp
oration as may be respectively

assigned to them from time to time by the B
oard of Directors or by the

executive committee or by ,the President. The Board of Directors or the

~~-~' executive committee may designate one o
f the Vice-Presidents as the

Executive Vice-President, and in the absence 
or inability of the President to

act, such Executive Vice-President shall have a
nd possess all of the powers

and discharge all of the duties of the President
, subject to the control of the

board and of the executive committee.

4.9. Treasurer. The Treasurer shall have the
 care and custody of all

the funds and securities of the Corporation wh
ich may come into his hands as

Treasurer, and the power and authority to endor
se checks, drafts and other

instruments for the payment of money for 
deposit or collection when

necessary or proper and to deposit the same to th
e credit of the Corporation

in such bank or banks or depository as the Board o
f Directors or the executive

committee, or the officers or agents to whom the
 Board of Directors or the

executive committee may delegate such auth
ority, may designate, and the

Treasurer may endorse all commercial documents 
requiring endorsements for

or on behalf of the Corporation. The Treasure
r may sign all receipts and

vouchers for the payments ~ made to the Corpor
ation. The Treasurer shall

render an account of his transactions to the Bo
ard of Directors or to the

executive committee as often as the board or th
e committee shall require the

same. The Treasurer shall enter regularly in the books to be kept by 
the

Treasurer for that purpose full and adequate a
ccount of all moneys received

~- and paid by the Treasurer on account of the Co
rporation. The Treasurer
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~~E ~ shall perform all acts incident to the position of Trea
surer, subject to the

control of the Board of Directors and of the exec
utive committee. The

Treasurer shall when requested, pursuant to vote
 of the Board of Directors

or the executive committee, give a bond to the Corporati
on conditioned for the

faithful performance of his duties, the expense of wh
ich bond shall be borne

by the Corporation.

4.10. Secretary. The Secretary shall keep the minutes of all

meetings of the Board of Directors and of the
 stockholders; the Secretary

shall attend to the giving ;and serving of all not
ices of the Corporation.

Except as otherwise ordered by the Board o
f Directors or the executive

committee, the Secretary shall attest the seal of the Corporation upon
 all

contracts and instruments executed under suc
h seal and shall affix the seal of

the Corporation thereto and'to all certificates 
of shares of capital stock of the

Corporation. The Secretary. shall have charge 
of the stock certificate book,

transfer book and stock ledger, and such other
 books and papers as the Board

of Directors or the executive committee may direc
t. The Secretary shall, in

general, perform all the duties of Secretary, su
bject to the control of the

Board of Directors and of the executive commit
tee.

4.11. Assistant Secretary. The Board of D
irectors or any two of the

~--~.~ officers of the Corporation acting jointly may 
appoint or remove one or more

.. ~~j~:~=- Assistant Secretaries of the Corporation. 
.Any Assistant Secretary upon his

appointment shall perform such duties of th
e Secretary, and also any and all

such other duties as the executive committee 
or the Board of Directors or the

President or the Executive Vice-President o
r the Treasurer or the Secretary

may designate.

4.12. Assistant Treasurer. The Board of 
Directors or any two of the

officers of the Corporation acting jointly may
 appoint or remove one or more

Assistant Treasurers of the; Corporation. An
y Assistant Treasurer upon his

appointment shall perform such of the duties
 of the measurer, and also any

and all such other duties asthe executive comm
ittee or the Board of Directors

or the President or the Executive Vice-Presid
ent or the Treasurer or the

Secretary may designate.

4.13. Subordinate Officers. The Board of Dir
ectors may select such

subordinate officers as it may deem desirable.
 Each such of~`icer shall hold

office for such period, have such authority, an
d perform such duties as the

Board of Directors may prescribe. The Board 
of Directors may, from time to

time, authorize any of~'icer to appoint and remo
ve subordinate officers and to

prescribe the powers and duties thereof.

f•+' y J
k: .,
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~ti ~~;' Article V. -Stock.

5.1. Stock. Each stockholder shall be entitle
d to a certificate or

certificates of stock of the Corporation in such f
ox7n as the Board of Directors

may from time to time prescribe. The certificate
s of stock of the Corporation

shall be numbered and shall be entered in the bo
oks of the Corporation as

they are issued. They shall ;certify the holder's 
name and number and class

of shares and shall be signed by both of (i) ei
ther the Chairperson or Vice

Chairperson of the Board of Directors, or the Pr
esident or Vice President, and

(ii) any one of the Treasurer'or an Assistant Tr
easurer or the Secretary or an

Assistant Secretary, and may, but need not, be
 sealed with the corporate seal

of the Corporation. If such certificate is counte
rsigned (1) by a transfer agent

other than the Corporation or its employee, or
, (2) by a registrar other than

the Corporation or its employee, the sig
nature of the officers of the

Corporation and the corporate seal may be fa
csimiles. In case any of~`icer or

officers who shall have signed, or whose f
acsimile signature or signatures

shall have been used on, any such certificate
 or certificates shall cease to be

such officer or officers of the Corporation, whether b
ecause of death,

resignation or otherwise, before such certifi
cate or certificates shall have been

delivered by the Corporation, such certificat
e or certificates may nevertheless

be adopted by the Corporation and be iss
ued and delivered as though the

~`"'~~ person or persons who signed such certificate or certificates or whose

`"`''~ facsimile signature shall have been used
 thereon had not ceased to be such

officer or officers of the Corporation.

5.2. factional Share Interests. The 
Corporation may, but shall

not be required to, issue fractions of a sha
re. If the Corporation does not

issue fractions of a share, it shall (i) arra
nge for the disposition of fractional

interests by those entitled thereto, (ii) pay 
in cash the fair value of fractions

of a share as of the time when those enti
tled to receive such fractions are

determined, or (iii) issue scrip or warrants 
in registered or bearer form which

shall entitle the holder to receive a certifi
cate for a full share upon the

surrender of such scrip or warrants aggre
gating a full share. A certificate for

a fractional share shall, b'ut scrip or warr
ants shall not unless otherwise

provided therein, entitle the holder to e
xercise voting rights, to receive

dividends thereon, and to participate in an
y of the assets of the Corporation

in the event of liquidation. The Board of Directors may cause scr
ip or

warrants to be issued subject to the condition
s that they shall become void if

not exchanged for certificates representing 
full shares before a specified date,

or subject to the conditions that the shares 
for which scrip or warrants are

exchangeable may be sold by the Corp
oration and the proceeds thereof

distributed to the holders of scrip or warr
ants, or subject to any other

~, conditions which the Board of Directors may
 impose.

~Vy ~•'

A/72542828.3



-1s-

~:'% 5.3. Transfers of Stock. Subject to any tra
nsfer restrictions then in

force, the shares of stock of the Corporation 
shall be transferable only upon

its books by the holders thereof in person
 or by their duly authorized

attorneys or legal representatives and upon s
uch transfer the old certificates

shall be surrendered to the Corporation by the 
delivery thereof to the person

in charge of the stock and transfer books and 
ledgers or to such other person

as the directors may designate by whom they
 shall be cancelled and new

certificates shall thereupon be issued. The C
orporation shall be entitled to

treat the holder of record of any share or shar
es of stock as the holder in fact

thereof and accordingly shall not be bound to re
cognize any equitable or other

claim to or interest in such share on the part 
of any other person whether or

not it shall have express or other notice th
ereof save as expressly provided by

the laws of Delaware.

5.4. K,ecord Date. For the purpose of dete
rmining the stockholders

entitled to notice of or to vote at any 
meeting of stockholders or any

adjournment thereof, or to express consent 
to corporate action in writing

without a meeting, or entitled to receive pay
ment of any dividend or other

distribution or the allotment of any rights,
 or entitled to exercise any rights

in respect of any change, conversion, or exc
hange of stock or for the purpose

of any other lawful action, the Board of Dir
ectors may fix, in advance, a

"~ record date, which shall not be more th
an sixty (60) days nor less than ten

- ~~j (10) days before the date of such meeting,
 nor more than sixty (60) days prior

to any other action. If no such record date
 is fixed by the Board of Directors,

the record date for determining stockholde
rs entitled to notice of or to vote at

a meeting of stockholders shall be at the 
close of business on the day next

preceding the day on which notice is given, 
or, if notice is waived, at the close

of business on the day next preceding the
 day on which the meeting is held;

the record date for determining stockholde
rs entitled to express consent to

corporate action in writing without a m
eeting, when no prior action by the

Board of Directors is necessary, shall be 
the day on which the first written

consent is expressed; and tl~e record date 
for determining stockholders for

any other purpose shall be ~t the close of
 business on the day on which the

Board of Directors adopts the resolution 
relating thereto. A determination of

stockholders of record entitled to notice
 of or to vote at any meeting of

stockholders shall apply to any adjour
nment of the meeting; provided,

however, that the Board of Directors may
 fix a new record date for the

adjourned meeting.

5.5. transfer A~►ent and Registrar. The Board 
of Directors may

appoint one or more transfer agents or
 transfer clerks and one or more

registrars and may require ;'all certificate
s of stock to bear the signature or

signatures of any of them.

M2b42828.3
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t~ ~~ b.6. Dividends.

1. Power to Declare. Dividends upon the capital sto
ck of the

Corporation, subject ~ to the provisions of the Certificate of

Incorporation, if any, may be declared by the Boar
d of Directors at any

regular or special meeting, pursuant to law. Divide
nds may be paid in

cash, in property, or in shares of the capital stoc
k of the Corporation,

subject to the provisions of the Certificate 
of Incorporation and the

laws of Delaware.

2. Reserves. Before payment of any dividend, ther
e may be

set aside out of any funds of the Corporati
on available for dividends

such sum or sums as the directors from time to 
time, in their absolute

discretion, think proper as a reserve or reserve
s to meet contingencies,

or for equalizing dividends, or for repa
iring or maintaining any

property of the Corporation, or for such oth
er purpose as the directors

shall think conducive to the interest of th
e Corporation, and the

directors may modify or abolish any suc
h reserve in the manner in

which it was created.

5.7. Lost. Stolen or Destroyed Certi
ficates. No certificates for

,r-•, shares of stock of the Corporation shall be
 issued in place of any certificate

~;::~-~ alleged to have been lost, stolen or destro
yed, except upon production of such

evidence of the loss, theft ;or destructio
n and upon indemnification of the

Corporation and its agents to such extent 
and in such manner as the Board of

Directors may from time to time prescribe.

5.8. Inspection of Books. The stockhold
ers of the Corporation, by a

majority vote at any meeting of stockh
olders duly called, or in case the

stockholders shall fail to act, the Board 
of Directors shall have power from

time to time to determine whether and to
 what extent and at what times and

places and under what conditions and re
gulations the accounts and books of

the Corporation (other than the stock le
dger) or any of them, shall be open to

inspection of stockholders; and no stockhol
der shall have any right to inspect

any account or book or document of the 
Corporation except as conferred by

statute or authorized by the Board of D
irectors or by a resolution of the

stockholders.

Ar-ticie VI. -Miscellaneous Management P
rovisions.

6.1. Checks, Drafts and Notes. All chec
ks, drafts or orders for the

payment of money, and all notes and accep
tances of the Corporation shall be

signed by such officer or officers, agent 
or agents as the Board of Directors

/T''a may designate.
~~ r

M2542828.9
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~> 6.2. Notices.~.~ ;

1. Notices to directors and stockholders may be
 (i) in writing

and delivered personally or mailed to the dir
ectors or stockholders at

their addresses appearing on the books of the
 Corporation, (ii) by

facsimile telecommunication, when directed
 to a number at which the

director or stockholder has consented to receive notice, (iii) by

electronic mail, when directed to an electro
nic mail address at which

the director or stockholder has consented to 
receive notice, (iv) by other

electronic transmission, when directed to t
he director or stockholder.

Notice by mail shall be deemed to be given at
 the time when the same

shall be mailed. -

2. Whenever any notice is required to be g
iven under the

provisions of the statutes or of the Certi
ficate of Incorporation of the

Corporation of the Corporation or of thes
e bylaws, a written waiver

signed by the person or persons entitled 
to said notice, or waiver by

electronic transmission by the person en
titled to said notice, whether

before or after the time stated therei
n or the meeting or action to

which such notice .relates, shall be d
eemed equivalent to notice.

Attendance of a person at a meeting shal
l constitute a waiver of notice

"'~ of such meeting except when the per
son attends a meeting for the

~~ ~` express purpose of objecting, at the 
beginning of the meeting, to the

transaction of any business because the 
meeting is not lawfully called

or convened.

6.3. Conflict of Interest. No contrac
t or transaction between the

Corporation and one or more of its di
rectors or officers, or between the

Corporation and any other corporation
, partnership, association, or other

organization in which one or more of its 
directors or officers are directors or

officers, or have a financial,' interest, sh
all be void or voidable solely for this

reason, or solely because the director or 
of~`icer is present at or participates in

the meeting of the board of or commi
ttee thereof which authorized the

contract or transaction, or solely becaus
e his or their votes are counted for

such purpose, if: (i) the material facts as
 to his relationship or interest and

as to the contract or transaction are dis
closed or are known to the Board of

Directors or the committee and the
 board or committee in good faith

authorizes the contract or transaction by t
he af~`irmative vote of a majority of

the disinterested directors, even though
 the disinterested directors be less

than a quorum; or (ii) the material facts as
 to his relationship or interest and

as to the contract or transaction are 
disclosed or are known to the

stockholders of the Corporation entitled
 to vote thereon, and the contract or

r ..:
transaction as specifically approved in good faith by vote of such

-` h~ stockholders; or (iii) the contract or transa
ction is fair as to the Corporation

nnzsaasas.s
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;'a.
~;~ as of the time it is authorized, approved or ratified, by the Board of Dire

ctors,

a committee or the stockholders. Common or interested directors may
 be

counted in determining the presence of a quorum at a meeting of the Bo
ard of

Directors or of a committee which authorizes the contract or transacti
on.

6.4. Voting of Securities owned b~ this Corporation. Subject

always to the specific directions of the Board of Directors, (i) any
 shares or

other securities issued by any other Corporation and owned or controlle
d by

this Corporation may be voted in person at any meeting of security
 holders of

such other corporation by the President of this Corporation if he 
or she is

present at such meeting, or'in the President's absence by the Tr
easurer of

this Corporation if he or she is present at such meeting, and (u)
 whenever, in

the judgment of the President, it is desirable for this Corporati
on to execute a

proxy or written consent in respect to any shares or other secur
ities issued by

any other Corporation and owned by this Corporation, such
 proxy or consent

shall be executed in the name of this Corporation by the P
resident, without

the necessity of any authorization by the Board of Director
s, affixation of

corporate seal or countersignature or attestation by anot
her officer, provided

that if the President is unable to execute such proxy or con
sent by reason of

sickness, absence from the United States or other 
similar cause, the

Treasurer may execute such proxy or consent. Any person or persons

''`> ~ designated in the manner above stated as the proxy
 or proxies of this

`'' Corporation shall have full right, power and authority
 to vote the shares or

other securities issued by such other corporation 
and owned by this

Corporation the same as such shares or other securities
 might be voted by

this Corporation.

Article VII. -Indemnification.

7.1. Right to Indemnification. Each person who was 
or is made a

paxty or is threatened to be made a party to or is otherw
ise involved in any

action, suit or proceeding, whether civil, criminal, administrative or

investigative (a "Proceeding"), by reason of being or hav
ing been a director or

officer of the Corporation or serving or having served at the
 request of the

Corporation as a director, trustee, officer, employee o
r agent of another

corporation or of a partnership, joint venture, trust o
r other enterprise,

including service with respect to an employee benefit plan (
an "Indemnitee"),

whether the basis of such proceeding is alleged action or fa
ilure to act in an

official capacity as a director, trustee, officer, employee 
or agent or in any

other capacity while serving; as a director, trustee, officer, employee or agent,

shall be indemnified and held harmless by the Corpor
ation to the fullest

extent authorized by the Delaware General Corporation 
Law, as the same

exists or may hereafter be amended (but, in the case of an
y such amendment,

only to the extent that such amendment permits the Corpo
ration to provide

M25d2828.3
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~~.
~,;;"; ~ broader indemnification rights than permitted prior thereto) (as used in this

Article 7, the "Delaware Law"), against all expense, liability and loss

(including attorneys' fees, judgments, fines, ERISA excise taxes or penalties

and amounts paid in settlement) reasonably incurred or suffered by such

Indemnitee in connection therewith and such indemnification shall continue

as to an Indemnitee who has ceased to be a director, trustee, officer, employee

or agent and shall inure to the benefit of the Indemnitee's heirs, executors

and administrators; provided, however, that, except as provided in §7.2

hereof with respect to Proceedings to enforce rights to indemnification, the

Corporation shall indemnify any such Indemnitee in connection with a

Proceeding (or part thereofl initiated by such Indemnitee only if such

Proceeding (or part thereof was authorized by the board of directors of the

Corporation. The right to indemnification conferred in this Article 7 shall be

a contract right and shall include the right to be paid by the Corporation the

expenses (including attorneys' fees) incurred in defending any such

Proceeding in advance of its final disposition (an "Advancement of

Expenses"); provided, however, that, if the Delaware Law so requires, an

Advancement of Expenses incurred by an Indemnitee shall be made only

upon delivery to the Corporation of an undertaking (an "Undertaking"), by or

on behalf of such Indemnitee, to repay alI amounts so advanced if it shall

ultimately be determined by final judicial decision from which there is no

r'~~ further right to appeal (a "Final Adjudication") that such Indemnitee is not

entitled to be indemnified for such expenses under this Article 7 or otherwise.

7.2. Right of Indemnitee to Bring Suit. If a claim under §7.1

hereof is not paid in full by the Corporation within sixty days after a written

claim has been received by the Corporation, except in the case of a claim for

an Advancement of Expenses, in which case the applicable period shall be

twenty days, the Indemnitee may at any time thereafter bring suit against

the Corporation to recover the unpaid amount of the claim. If successful in

whole or in part in any such suit, or in a suit brought by the Corporation to

recover an Advancement ' of Expenses pursuant to the terms of an

Undertaking, the Indemnitee shall be entitled to be paid also the expense of

prosecuting or defending such suit. In (i) any suit brought by the Indemnitee

to enforce a right to indemnification hereunder (but not in a suit brought by

the Indemnitee to enforce a right to an Advancement of Expenses) it shall be

a defense that, and (ii) in any suit by the Corporation to recover an

Advancement of Expenses pursuant to the terms of an Undertaking the

Corporation shall be entitled to recover such expenses upon a Final

Adjudication that, the Indemnitee has not met the applicable standard of

conduct set forth in the Delaware Law. Neither the failure of the Corporation

(including its board of directors, independent legal counsel, or its

stockholders) to have made' a determination prior to the commencement of

such suit that indemnification of the Indemnitee is proper in the

M2542828.3



~.._;>~ circumstances because the Indemnitee has met the applicable standard of
conduct set forth in the Delaware Law, nor an actual determination by the
Corporation (including its board of directors, independent legal counsel, or its
stockholders) that the Indemnitee has not met such applicable standard of
conduct, shall create a presumption that the Indemnitee has not met the
applicable standard of conduct or, in the case of such a suit brought by the
Indemnitee, be a defense to such suit. In any suit brought by the Indemnitee
to enforce a right to indemnification or to an Advancement of Expenses
hereunder, or by the Corporation to recover an Advancement of Expenses
pursuant to the terms of an' Undertaking, the burden of proving that the
Indemnitee is not entitled to be indemnified, or to such Advancement of
Expenses, under this Article 7 or otherwise shall be on the Corporation.

7.3. Non-Exclusivity of Rights. The rights to indemnification and
to the Advancement of Expenses conferred in this Article 7 shall not be
exclusive of any other right which any person may have or hereafter acquire
under any statute, the Certificate of Incorporation, by-law, agreement, vote of

stockholders or disinterested directors or otherwise.

7.4. Insurance. The ;Corporation may maintain insurance, at its

expense, to protect itself and; any director, officer, employee or agent of the

Corporation or another corporation, partnership, joint venture, trust or other

enterprise against any expense, liability or loss, whether or not the

Corporation would have the power to indemnify such person against such

expense, liability or loss under this Article 7 or under the Delaware Law.

7.5. Indemnification of Employees and Agents of the

Corporation. The Corporation may, to the extent authorized from time to

time by the board of directors, grant rights to indemnification, and to the

Advancement of Expenses, to'any employee or agent of the Corporation to the
fullest extent of the provisions of this Article 7 with respect to the
indemnification and Advancement of Expenses of directors and officers of the
Corporation.

Article VI11. -Amendments.

8.1. Amendments. The bylaws of the Corporation may be altered,

amended or repealed at any meeting of the Board of Directors upon notice

thereof in accordance with these bylaws, or at any meeting of the

stockholders by the vote of the holders of the majority of the stock issued and
outstanding and entitled to .vote at such meeting, in accordance with the
provisions of the Certificate of Incorporation and of the laws of Delaware.
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~"irst State

I, AARRIET SMITH WINDSOR, SECRETARY OF STATE OF T'AE STATE OF

DELA➢~ARE, DO HEREBY CERTIFY TAE ATTACHED IS A TRUE AND CORRECT

COPY OF TAE RESTATED CERTIFICATE OF "MX QS 2, INC.", FILED IN

THIS OFFICE ON TAE TWENTY—FIRST DAY OF AQGUST, A.D. 2008, AT

12:13 O`CLOCK P.M.

A FILED COPY OF TATS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

4480847 8100

080890648
Yov mey verify this certificate online
at corp.delaware.gov/authver.ahtml

Harriet Smith Windsor, Secretary of State

AOTAENTICA3`ION: 6805693

DATE: 08-21-08
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Deliv~s~ed 12:13 F'M 08/21/ZODB
FILED 12:13 PM 08/21/2008

SRV 080890648 - 4480847 FIZ~E
AMENDED AND RESTATED

CERTII~TCATE OF INCORPORATION
OF

MX US 2, INC.

MX US 2, inc. (the "Corporation"), a corporation organized and existing under the

General Corporation Law of the.State of Delaware, as amended (the "DGCL"}, does hereby

certify, pursuant to Sections 228, 242, and 245 of the DGCL, that:

{a) The name of the Corporation is MX US 2, Inc. The original Certificate

of Incorporation of the Corporation was filed with the Secretary of State of the State of Delaware

on December 27, 2007.

(b) This Amended and Restated Certificate of Incorporation (this "Amended

n~ R to C i i of Inc_~ration"), which restates and aznends the original Certificate of

Incorporation of the Corporatioe, ,was duly adopted in accordance with the provisions of Section

242 and 245 of the DGCL, and was approved by the written consent of the stockholders 
of the

Corporation given in accordance with the provisions of Section 228 of the DGCL;

The text of the Certificate of Incorporation is hereby amended and restated 
to

read as herein set forth in full:

FIRST: The name of the corporation is:

MX US 2, [nc.

SECOND: Tt~e address of its registered of~'ice in the State of Delaware is 2711

Centervitte Road, Suite 400, in the City of Wilmington, County of N
ew Castle, 19808. Tho name

,~~- of its registered agent at such address is Corporation Service Compan
y.

~: The purpose of the corporarion is to engage in any 
lawful act or activity for

which corporations may be organized under the DGCL.

FOURTH: The total number of shares of all classes of stoc
k which the Corporation shall

have the authority to issue is 3,000 shares, consisting of 2,000
 shares of Common Stock, $0.01

psr valua per share (" ommon Stock"), and 1,000 shares of Preferred 
Stock, SO.OI par value per

share, all of which are designated as Series A Preferred Stock, 
$0.01 par value per share (the

"SeCl~ A ~ S~")-

The following is a state Invent of the powers, designations, preferences, privileges, and

relative, participating, optional, and other special rights of the 
Common Stock and Series A

Preferred Stock, respectively:

A, COMMON STOCK

1. increase or Decrease in Authorized Number. The number of a
uthorized

shares of Common Stock may be inereasecl or decreased (but not b
elow the combined number of

shares thereof then outstanding) by the affirmative vote of the holde
rs of the majority of the stock

A17 2 5 5 1 964.4
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of the Corporarion entitled to vote, irrespective of 
the provisions of Section 242(b)(2) of the

DGCL.

Z. Voting Rights. Except as otherwisc rec}uircd by law
, and subject to tfie

voting rights provided to the holders of any series of
 Preferred Stock, the holders of Common

Stock shall have full voting rights and powers to vote on al
l matters submitted to stockholders of

the Corporation for vote, consent or approval, and eac
h holder of Common Stock shall be entitled

to one vote for each share of Common Stock held of recor
d by such holder.

3. dividend. Liquidation and Other Rig~its. Each share
 of Common Stock

issued ancf outstanding shall be identical in sU res
pects with each other such share, and no

dividends shall be paid on any shares of Commo
n Stock unless the same dividend is paid on all

shares of Common Stock outstanding at the ti
me of such payment and all dividends dae and

payable upon outstanding shares of Series A Pref
erred Stock have first been paid in fu{I. Except

for and subject to those rights expressly grant
ed to the holders of Preferred Stock and excep

t as

may be provided by the laws of the State of De
laware, the holders of Common Stock shall ha

ve

all other rights of stockho{ders, including, w
ithout limitation, (a) the right to receive div

idends,

when and as declared by the Board of Directors,
 out of assets lawfully aveilablc therefor, and (b

)

in the event of any distribution of assets upo
n a liquidation or otherwise, the right to rece

ive

ratably and equally all the assets and funds of t
he Corporation remaining after the payment to 

the

holders of the Preferred Stock or of any oth
er class or series of stock ranking senior

 to the

Common Stock upon liquidation of the specif
ic preferential amounts which they are ent

itled to

receive upon such liquidation.

B. SERIES A PREFERRED STOCK

The rights, preferences, ;'privileges and r
estrictions granted to and imposed upo

n the

Series A Preferred Stock are set forth in t
his Division B of Article Fourth. All 

cross-references

contained in this Division B of Aiticle Fourt
h refer to other paragraphs and/or secti

ons within this

Division B of Article Fourth.

1. Ra 'n .The Series A Preferred Stock shall ra
nk senior to the Common

Stock or any other class or series of capital
 stock of the Corporation for all purpose

s, including

without limitation as to dividends, and di
stribution of assets on liquidation, disso

lution, or

winding-up of the Corpoeation.

2. ivi The holders of Series A Preferred Stock
 shall be entitled to

receive dividends (payable in cash in the 
form of U.S. Dollars) with respect to a

ny shares of

Series A Preferred Stock held by, them, on
 the last day of each calendar quarter, 

in an amount per

share equal to 8% (the "Dividend Rate"),
 multiplied by the original issue price o

f such shares,

divided by four (4). Such dividends shall
 be cumularive and shall accumulate as 

of the date on

which they become payable, whether or n
ot (i) restrictions exist in respect of thei

r payment, (ii)

the Corporation has funds legally available f
or payment of such dividends, or (iii) such 

dividends

an declared or suthoriaed. Intfrest on such accrued but unpaid divide
nds shall accrue at the

Dividend Rate.

3. Lyuidation Preference. In the event of any liquidation, dissolutio
n or

winding-up of the Corporation, whether vol
untary or involuntary, the assets of the Co

rporation

available for distribution to its stockholders, 
whether from capital, surplus or earnings,

 shall be

distributed in the following order of priority:

An25s i ~a.a
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(a) The holders of Series A Preferred Stock
 shall be entitled to receive, prior

and in preference to any disfibution to th
e holders of the Common Stock, an amoun

t per share

equaS to the original issuance price (subject
 to appropriate adjustment upon the occu

rrence of any

stock split, stock dividend, reverse stock sp
lit or combination of the outsiand;ng sh

ares of Series

A Preferred Stock after the original da
te of issue of such Series A Preferred 

Shares) and, in

addition, an amount equal to any dividend
s due but unpaid on the Series A Preferr

ed Stock. If the

assets of the Corporation available for
 distribution to the holders of Series A 

Preferred Stock shall

be insufficient to permit the payment o
f the full preferential amount set fort

h herein, t3~en the

holders of shares of Series A Prefer
red Stock shall share in any distributi

on of the assets of the

Corporation in proportion to the resp
ective amounts which would be paya

ble to them in respect of

the shares of the Series A Preferred St
ock held by them upon such distrib

ution if all amounts

payable on or with respect to such shar
es upon distribution werc paid in foil.

(b) After distribution to the holders of Se
ries A Preferred Stock of the full

preferential amount set forth in Se
ction 3(a) above, the remaining asse

ts of the Corporation

available for distribution, if any, to 
the stockholders of the Corporation sh

a11 be distributed to the

holders of shares of Common Stoc
k, to the exclusion of the ho{ders of

 Series A Preferred Stock,

ratably based on the number of share
s of Common Stock then held by 

each in accordance with

Article Fourth A.3.

(c) Unless the ho{ders of a majori
ty of the outstanding shares of Seri

es A

Preferred Stock elect otherwise, a
 consolidation or merger of the Co

rporation with or into any

other corporation, parirtership, li
mited liability company or oth

er entity (other than any such

merger or consolidarion in which t
he holders of capital stock of 

the Corporation immediately

prior to such merger or consolidat
ion beneficially own, directly or 

indirectly, a majority of the

outstanding capital stock or equi
ty interest of tine surviving co

rporation, partnership, limited

liability company or other entity i
mmediately after suc8 merger 

or consolidation), or a sale or

other transfer of all or substanti
ally all of the assets of fire Corp

oration will be regarded as a

liquidation, dissolution, or winding-
up of the affairs of the Corpora

tion within the meaning of this

Section 3.

4. Voting Rights. Except as may be 
required by the DGCL, the holders 

of

Series A Prefe~ed Stock shall have 
no voting rights except that witho

ut the approval of holders of

at least two-thirds of the outstandi
ng shares of Series A Preferred St

ock, and so long as any shares

of Series A Preferred Stock remai
n outstanding the Corporation sha

ll not:

(a) create any class of stock ranki
ng on par with or senior to the 

Series A

Preferred Stock with respect t
o either dividends or disfibuti

ons of assets in liquidation,

dissolution or winding-up of the 
Corporation; or

(b) amend the preferences, powers, 
rights or limitations of the Seri

es A

Preferred Stock.

FIFTH: The following provisions a
re inserted for the management of

 the business and

for the conduct of the affairs of the 
corporation and for defining and reg

ulating the powers of the

corporation and its directors and stoc
kholders and are in furtherance a

nd not in limitation of the

powers conferred upon tfie corporation
 by statute:

anu5196a.a
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(A) The election of directors need not be b
y writtcn ballot.

(B) The board of directors shall have th
e power and authority:

(1) to adopt, amend or repeal the bylaws o
f the corporation, subject only to

such limitation, if any, as may be from
 time to time imposed by law or by 

the bylaws;

{2) to the full; extent permitted or not pr
ohibited by faw, and without the

consent of or other action by the stockh
olders, to authorize or create mortga

ges, pledges or other

liens or encumbrances upon any or aU 
of tiie assets, ccal, personal or mixed

, and franchises of the

corporation, including after-acquired
 property, and to exercise all of the p

owers of the corporation

in connection therewith; and

(3) subject to any provision of the by
laws of the corporation, to determin

e

whether, to what extent, at what ti
mes and places and under what cond

itions and regulations the

accounts, books and papers of th
e corporation (other than the stock 

ledger), or any of them, shall

be open to the inspection of the st
cekholders, and no stockholder shal

l have any right to inspect

any account, book or paper of the;corporation except as conferred
 by statute or authorized by the

bylaws of the corporation or by the
 board of directors.

I,,~ XTH: No director of the corporat
ion shall be personally liable to

 the corporation or to

any of its stockholders for mone
tary damages for breach of f

iduciary duty as a director,

notwithstanding any provision of 
law imposing such liability; rovid ,however, that to the

extent required from time to time
'by applicable law, this Article 

Sixth shall not eliminate or limit

the liability of a director, to the 
extent such liability is provid

ed by applicable law, (i) for an
y

breach of the director's duty ofl
oyalty to the corporation or it

s stockholders, (ii) for acts or

omissions not in good faith or w
hich involve intentional misc

onduct or a knowing violation
 of

law, (iii) under Section 174 of 
Title 8 of the DGCL, or (iv)

 for any transaction from which
 the

director derived an improper 
personal benefit. No amendmen

t to or repeal of this Article
 Sixth

shall apply to or have any effec~ 
on the liability or alleged 

liability of any director for or 
with

respect to any acts or omission
s of sucfi director occurring

 prior to the effective date 
of such

amendment or repeal.

SEVENTH: The Cocpor~adon w
ill indemnify each director o

f the Corporation, lus heirs,

executors, and administrators, 
qnd may indemnify each of

ficer, employee, and agent o
f tt~e

Corporation, his heirs, executors,
 administrators, and all other

 persons whom the Corporatio
n is

authorized to indemnify under
 the previsions of the DGCL, to

 the maximum extent permuted
 by

law (a) against all expenses (inc
luding attorney's fces), judgmen

ts, fines, and amounts paid i
o

settlement actually and reason
ably incurred by him in connection with any action

, suit or

procceding, whether civil, crim
inal, administrative or inves

tigative, or in connection with
 any

appeal therein, or otherwise, and 
(b) against all expenses (includ

ing attorney's fees) actually an
d

reasonably incurred by him in c
onnection with the defense or 

settlement of any action or suit 
by

or in the right of the Corporation, 
or in connection with any appe

al therein, or otherwise; and no

provision of this Article Sevent
h is intended to be construed as

 limiting, prohibiting, denying
 or

abrogating any of the general o
r specific powers or rights co

nferred by the DGCL upon 
the

Corporation to furnish, or upon!a
ny court to award, such indemn

ification, or indemnification as

otherwise authorized pursuant
 to the DGCL or any other Ia

w now or hereaRer in ef~'xt.

The Corporation's Board of Dire
ctors may in its discretion aut

horize the Corporation to

purchase and maintain insurance
 on behalf of any person who

 is or was a director, officer,

Al72551964.4
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~^ cmployee or agent of the Corporation, or is or w
as serving at the request of the Corporation as a

dirxtor, officer, employee or agent of another 
corporation, partnership, joint venture, trust o

r

other enterprise against any liability asserted ag
ainst him or incurmd by him in any such capac

ity,

or arising out of his status as such, whethe
r or not the Corporation would have the powe

r to

indemnify him against such liability undo the f
oregoing paragraph of this Article Seventh.

EIGHTH: Subject to such limitations as may be from time
 to time imposed by other

provisions of this Certificate of Incorporation, by 
the bylaws of the Corporation, by applicable

statutory or other law, or by anyicontract or a
geement to which the Corporation is or m

ay

become party, the Corporation reserves tfie right
 to amend or repeal any provision contained in

this Certificate of Incorporation, in the manner now
 or hereafter prescribed by statute, and all

rights conferred upon stockholders herein are g
ranted subject to this express reservation.

nrnsst~a.a



iN WITNESS WHEREOF, the Corporation has 
caused this Amended and Restated

Certificate of Incorporation to be signed by it
s President and Chief Exccutive Officer this 21s

t

day of August, 2008.

MX US 2, Inc.

By: /s/ Alain Miquelon

Name: Alain Miquelon

Title: President

MZSS ]964.4



!N Wl'1'NESS WI ILRL•'Ol~, die Corporation has caused this Amcn
dcd and Restated Crrtiiicate o1~

incorporation to be signed by its President and Chie1'l:xecutive Uf
licer this ~~, day ofA~s.~,__._, 2008.

MX l'S 2, Inc.

13~:
. Alai Miyu ~n

I'resi eat

/~
~•

~ tiigntnurc f'a~c liar the AmcndcJ un~ Restated C'cililicatc o
f lncorpor~►tion c~i' MX t;5 2. lnc. ~
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the first State

I, HARRIET SMITH WINDSOR, SECR
ETARY OF STATE OF THE STATE O

F

DELAWARE, DO HEREBY CERTIFY T
AE ATTACHED IS A TRi7E AND COR

RECT

COPY OF TAE CERTIFICATE OF' IN
CORPnRATION OF "MX !TS 2, INC

. ",

FILED IN TATS OFFICE ON Z'AE 
TWENTY-SEVENTH DAY OF DECEI+:ID

ER, A.D.

2007, AT 4:05 O'CLOCK P _ M.

A FILED COPY OF THIS CERTI
FICATE AAS BEEN FORWARDED TO

 THE

NEW CASTLE COUNTY RECORDER
 OF DEEDS.

4980847 8100

0 71 3 6 721 8

Yoia may verify this certificate
 online

at corp.delawere gov/authver
.shun2

Harriet Smith Windsor, Secretary of Stat
e

AQTHENTICATION: 62 67792

DATE: 12-27-07



State o~ Delaware
Secre of State

Division o Corporations

LZeLivered 09:03 PM 12/27/2007

FILED 09:05 PM 12/27/2007

SRV 071367218 - 4480847 FILE

CERTIFICATE OF iNCORPORA.TIOP
J

OF
MX US 2, [NC.

E' IRST: The name oFthe corporation is:

MX US 2, Inc.

SECOND: The address of its registered once in 
the State of Delaware is 27

Ce~~ierville Road, Suite 4Q0, in the City o
f Wilmington, County of New Castle, 

]9808. The name

of iU registered n~cnt at such ~~~d~e~~ ?s C
orporation Service Company_

THIRD: The purpose of the corporat
ion is to engage in any lawful act or activit

}~ for

which corporations may be organize
d under the General Corporiition Law 

of the State of

Delaware.

FOURTH: The total number of shares of
 capital stock which tl~e corporation shall 

have

authority to issue is three thoustand (3,00
0) shares, and the par value cf'euch of su

ch shares is one

cent ($0.01), amounting in the aggregat
e to thirty dollars ($30.00) of capital stock.

F1FTN: The Warne and mailing address o
f ttte soft incorporator is as follows:

N~1ML MAILING ADD[ZESS

Kathrine J I.eEilanc c10 Bingham f~icCutchen L,I_.P

150 rederal Street

Boston, MA 011 l0

SIXTH: The following provisions are 
inserted for the management of the busine

ss and

For the conduct of the affairs of the corpo
ration and For defining and regulating 

the powers of the

corporation and its directors a~~d stockho
lders acid are in rurtlicrance and not in lim

itation of the

powers conferred upon the corporation b
y statute:

(a) The election of directors need not be by wri
tten ballot

(b) The board of directors shall hay-e the power
 and authority:

(l) to adopt, amend or repeal by-laws of the
 corporation, subject only to

such limitation, if any, as may be from t
ime to time imposed by law or

by the by-laws;

(l) to the full extent permitted or not prohibited 
by law, and without the

consent of or other action by the stockhold
ers, to authorize or create

mortgages, p'edges or other liens or encumbra
nces upon any or all of the

assets, real, ;personal or mixed, and franchisers of t1,e corporation,

including after-acquired property, and to exer
cise ul{ of the powers oFthe

corporation ip connection therewith; and

(3) subject to an~+ provision of the by-laws of the co
rporation, to determine

whether, to ~whal extent, at what times al►d places and under what

conditions and regulations the accounts, books and papers of the

,~rs:S6U•1?0 l~0:l141:i(~00~)0327~7G
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corporation (other than the stock ledger), 
ar any of them, shall be open to

the inspection of the stockholders, and 
no stockholder shall have any

right to inspect any account, book or pape
r ~>f the corporation except as

conferred by statute or authorized by 
the by-laws of the corporation or by

the board of directors.

SFV~NT Nu director of the~corporation sha)f
 be personally liable to the corporation or

to any of its stockholders for mone
tary damages for breach of fiduciary 

duty as a director,

notwithstanding any provision of l
aw imposing such liability; provided, h

owever, that to the

extent required from time to time by 
applicable law, this ilrticle Seventh shall 

not eliminate or

limit the liability of a director, to th
e extent Bach liability is provided by app

licable law, (i} for

any breach of iha director's duty of 
loyalty to the corporation or its stockho}

ders, {ii) for acts or

omissions not in good faith or H~h
ich invulve intentional misconduct or a 

knowing vioEa~ion of

law, (iii) under Section 174 of Titl
e 8 of the General Corporatio~t Law of 

the State of De{aware,

or (iv) for any transaction from w
hich the director derived an improper 

personal benefit. No

amendment to or repeal of this Articl
e Seventh shall apply to or have any efte

ct on the liability or

alleged liability of any director for or with r
espect to any acts or anissions of 

such director

occurring prior to the ef~cctive date o
f such amendment or repeal.

EFGIiTI~: The Company will indemnify each d
irector cf the Company, his heirs,

executors, and adn~inistrutors, a
~id may indemniFy each officer, empl

oyee, and agent of the

Company, his heirs, executors, ad
ministrators, and all other persons whom Ehe Compan}

• is

authorized to indemnify under the pr
ovisions of the DGCL, to the m~ucimum 

extent permitted by

law (a) against all expenses (includ'1n
g attorney's fees), judgments, fines. 

and amounts paid in

settlement act~ially and reasonably incurred b
y him ii} connection wi[l~ any action, suit or

proceeding, whether civil, criminal, 
administrative or investigative, or in 

connection .vith any

appeal therein, or othcrv,-isc, and (b)
 against all expenses (including ~itt

omey's fees) actually and

reasonably incurred by I~im in co
nnection with the defense or settlemen

t of any action or suit by

or in the right of the Company, or
 in connection with any appeal there

in, or otherwise; and no

provision of this Article Seventh is i
ntended to be construed as limiting, pr

ohibiting, denying or

abrogating any of the general ar sp
ecific powers or rights eonferr~d by 

the DGCL Ripon the

Company 10 furnish, or upon eny
 court to award, such indcmnifc~~tion

, or indcmnsfication as

otherwise Authorized pursuant to the D
GCL or any other law now or hereafter

 in ef~'ect_

Tlie Company's Board of Directors
 may in its discretion authorize the Company

 to

purchase and maintain insurance on
 behalf of any person who is or was 

a director, officer,

employee or agent of the Company, or
 is or was serving at the request of the

 Company as a

director, officer, employee or agent of
 another corporation, partnership, joint 

venture, trust or

otlicr enterprise against any liability as
serted against liim or incurred try him i

n any such capacity,

or arising out of his status as such
, whether or not the Company would 

have the power to

indemnify him against such liability un
der the foregoing parap,~aph of this Ariicte

 Seventh.

IN NTH: Whenever a compromise or arra
ngement is proposed between the Compan

y and

its creditors or any class of them and
lor bohveen the Company and its stockholde

rs or any Class

of them, any court of equitable ,jurisdi
ction within the State of Delaware may, on 

the application

in a summary ~vay of the Company or of a
ny creditor or stockholder thereof or on t

he application

of any receiver or recei~~crs appointed for
 the Compan}' under the pru~~isions of Secli

ui~ 291 of the

DGCL. or on tl~e application of trustees ii
ti dissolution or of any receivNr or receivers

 appointed for

,__ the Company under the provisions of Sec
tion l79 of the DnCL, order a meeting of t

l~c creditors

or class of creditors, end/or of the stockho
lders or class of stockholders of the Compa

ny, as the

n;T::sroiso t~osiai~n•utwo3~_,o'rr,
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case inay be, to Ue summo~ied in such a manner
 as the said court directs 1T at Ieasl a majo

rity of

tlic number representin; three-fourths (3/4
ths) in value of tl~e creditors or class of c

reditors,

and/or of'thc stockholders or class of stockholde
rs of the Company, ns the ease may be, ag

ree to

any compromise or arrangement and to any
 reorganization of the Company as a conseq

uence of

such compromise or arrangement, the co
mpromise or arrangement and the said reorga

nization

will, if sanctioned by the court to which 
the said application has been mode, be bind

ing on all

creditors or class of creditors, and/or stock
holders or class of stockholders of the Compan

y, as the

case may bz, and also on the Company.

TENTH: Subject to such limitations as may be from 
tirrt~: to time imposed by other

provisions of this Certificate of Incorporat
ion, by the by-laws of the Company, by 

applicable

statutory or other law, or by any contract
 or agreement to which the ~~ompany is or 

may become

parry, the Company reserves tl~e right to 
amend or repeal any ~xovision containe

d in this

Certificate of Incorporation, in the manner 
now or hereafrer prescribed by statute, an

d all rights

conferred upon stockholders herein are grunt
ed subject to this e~cpress reservation.

THE UNDERSIGNED, being the sole 
incorporAtor hereinbeFore named, for the pur

pose

offorming a corporation pursuant to the G
eneral Corporation Law of the State of De

laware, does

snake this ceriifiicate, hereby declaring and ce
rtifying that this is my act and decd and 

fhe facts

stated herein are true, and accordingly h
ave hereunto set my hand this 2?th day o

f Dcccrnbcr,

ZQU7.

Kathrine 3. 1,eBlanc

Sole Incorporator

rV i _>:tUOI'LD I:O:i 111 SG o00u3'' 7$ i 6



CERTIFICATE OF INCORPORATION

OF
MX US 2. INC.

FIRST: The name of the corporation is:

MX US 2, Inc.

SECOND: The address of its registered office in the State of 
Delaware is 2711

Centerville Road, Suite 400, in the City of Wilmingto
n, County of New Castle, 19808. The name

of its registered agent at such address is, Corporation S
ervice Company.

THIRD: The purpose of the corporation is to enga
ge in any lawful act or activity for

which corporations may be organized under the 
General Corporation Law of the State of

Delawaze.

FOURTH: The total number of shares of capital sto
ck which the corporation shall have

authority to issue is three thousand (3,000) shares,
 and the par value of each of such shares is o

ne

cent ($0.01), amounting in the aggregate to thirty
 dollars ($30.00) of capital stock.

FIFTH: The name and mailing address of the sol
e incorporator is as follows:

NAME MAILING ADDRESS

Kathrine J. LeBlanc c/o Bingham McCutchen LLP

150 Federal Street
Boston, MA 02110

SIXTH: The following provisions are inserted 
for the management of the business and

for the conduct of the affairs of the corporatio
n and for defining and regulating the powers

 of the

corporation and its directors and stockholders 
and are in furtherance and not in limitation 

of the

powers conferred upon the corporation by statute
:

(a) The election of directors need not be by written
 ballot.

(b) The board of directors shall have the power a
nd authority:

(1) to adopt, amend or repeal by-laws of the 
corporation, subject only to

such limitation, if any, as may be from time t
o time imposed by law or

by the by-laws;

(2) to the full extent permitted or not prohibited
 by law, and without the

consent of or other action by the stockholders
, to authorize or create

mortgages, pledges or other liens or encumbran
ces upon any or all of the

assets, real, personal or mixed, and franchis
es of the corporation,

including after-acquired property, and to exercise 
all of the powers of the

corporation in connection therewith; and

(3) subject to any provision of the by-laws of the cor
poration, to determine

whether, to what extent, at what times and 
places and under what

conditions and regulations the accounts, books and papers of the

A/723609 20.1/0314190.0000327976
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corporation (other than the stock ledger), or any of 
them, shall be open to

the inspection of the stockholders, and no stockholde
r shall have any

right to inspect any account, book or paper of the 
corporation except as

conferred by statute or authorized by the by-laws of 
the corporation or by

the board of directors.

SEVENTH: No director of the corporation shall be
 personally liable to the corporation or

to any of its stockholders for monetary damages 
for breach of fiduciary duty as a director,

notwithstanding any provision of law imposing s
uch liability; provided, however, that to the

extent required from time to time by applicable la
w, this Article Seventh shall not eliminate or

limit the liability of a director, to the extent suc
h liability is provided by applicable law, (i) 

for

any breach of the director's duty of loyalty to th
e corporation or its stockholders, (ii) for acts o

r

omissions not in good faith or which involve in
tentional misconduct or a knowing violation

 of

law, (iii) under Section 174 of Title 8 of the Gener
al Corporation Law of the State of Delaware,

or (iv) for any transaction from which the dire
ctor derived an improper personal benefit.

 No

amendment to or repeal of this Article Seventh sh
all apply to or have any effect on the liability

 or

alleged liability of any director for or with r
espect to any acts or omissions of such d

irector

occurring prior to the effective date of such a
mendment or repeal.

EIGHTH: The Company will indemnify each director 
of the Company, his heirs,

executors, and administrators, and may i
ndemnify each officer, employee, and agen

t of the

Company, his heirs, executors, administrato
rs, and all other persons whom the Com

pany is

authorized to indemnify under the provisions
 of the DGCL, to the maximum extent perm

itted by

law (a) against all expenses (including atto
rney's fees), judgments, fines, and amount

s paid in

settlement actually and reasonably incur
red by him in connection with any ac

tion, suit or

proceeding, whether civil, criminal, admini
strative or investigative, or in connecti

on with any

appeal therein, or otherwise, and (b) against 
all expenses (including attorney's fees)

 actually and

reasonably incurred by him in connection wi
th the defense or settlement of any actio

n or suit by

or in the right of the Company, or in. conn
ection with any appeal therein, or other

wise; and no

provision of this Article Seventh is intended
 to be construed as limiting, prohibiting,

 denying or

abrogating any of the general or specific
 powers or rights conferred by the DGCL

 upon the

Company to furnish, or upon any court to 
award, such indemnification, or indemnif

tcation as

otherwise authorized pursuant to the DGCL o
r any other law now or hereafter in effect.

The Company's Board of Directors may i
n its discretion authorize the Company to

purchase and maintain insurance on behalf o
f any person who is or was a director,

 officer,

employee or agent of the Company, or is 
or was serving at the request of the Comp

any as a

director, officer, employee or agent of anot
her corporation, partnership, joint venture

, trust or

other enterprise against any liability asserted ag
ainst him or incurred by him in any such 

capacity,

or arising out of his status as such, whet
her or not the Company would have the

 power to

indemnify him against such liability under the 
foregoing paragraph of this Article Seventh

.

NINTH: Whenever a compromise or arrange
ment is proposed between the Company a

nd

its creditors or any class of them and/or be
tween the Company and its stockholders or a

ny Class

of them, any court of equitable jurisdiction wit
hin the State of Delaware may, on the ap

plication

in a summary way of the Company or of any cr
editor or stockholder thereof or on the appli

cation

of any receiver or receivers appointed for the C
ompany under the provisions of Section 291 o

f the

DGCL or on the application of trustees in dis
solution or of any receiver or receivers appointe

d for

the Company under the provisions of Section 
279 of the DGCL, order a meeting of the cred

itors

or class of creditors, and/or of the stockholders 
or class of stockholders of the Company, as 

the

Al72360420. 1/0314130.0000327976
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case may be, to be summoned in such a manner as the
 said court directs. If at least a majority of

the number representing three-fourths (3/4ths) in value
 of the creditors or class of creditors,

and/or of the stockholders or class of stockholders of t
he Company, as the case may be, agree to

any compromise or arrangement and to any reorganiza
tion of the Company as a consequence of

such compromise or arrangement, the compromise or
 arrangement and the said reorganization

will, if sanctioned by the court to which the said ap
plication has been made, be binding on all

creditors or class of creditors, and/or stockholders or
 class of stockholders of the Company, as the

case may be, and also on the Company.

TENTH: Subject to such limitations as may be from time to
 time imposed by other

provisions of this Certificate of Incorporation, by t
he by-laws of the Company, by applicable

statutory or other faw, or by any contract or agreeme
nt to which the Company is or may become

party, the Company reserves the right to amend 
or repeal any provision contained in this

Certificate of Incorporation, in the manner now or her
eafter prescribed by statute, and all rights

conferred upon stockholders herein are granted subject 
to this express reservation.

THE UNDERSIGNED, being the sole incorporato
r hereinbefore named, for the purpose

of forming a corporation pursuant to the General Cor
poration Law of the State of Delaware, does

make this certificate, hereby declaring and certifyin
g that this is my act and deed and the facts

stated herein are true, and accordingly have hereun
to set my hand this 27th day of December,

2007.

Kathrine J. LeBlanc

Sole Incorporator

A/72 3604 20. I /0914 130.0000327976



MX US 2, INC.

STATEMENT OF ORGANIZATION OF THE INC
ORPORATOR

December 27, 2007

The undersigned, being the sole incorporator of MX US 2, In
c., a Delaware corporation

{the "Corporation"), hereby certifies pursuant to Section 108
 of the General Corporation Law of

the State of Delaware that:

I . The Certificate of Incorporation of the Corporation was
 filed with the Secretary

of State of the State of Delaware on December 27, 2007
 and is being recorded in the office of the

Recorder of New Castle County, Delaware.

2. The by-laws annexed hereto have been adopted by me
 as the by-laws of the

Corporation.

3. That Jo~l1e Saint-Arnault has been elected by me as the
 sole Director of the

Corporation, to hold office until the first annual meetin
g of stockholders and until his or her

successor has been duly elected and qualified.

Kathrine ). LeBlanc

A/72360487.2
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BY-LAWS

Article I. -General.

1.1. Offices. The registered office shall be in the City of Wilmington,

County of New Castle, State of Delaware. The Corporation may also have

offices at such other places both within and without the State of Delaware as

the Board of Directors may from time to time determine or the business of
 the

Corporation may require.

1.2. Seal. The seal of the Corporation, if any, shall be in the form of a

circle and shall have inscribed thereon the name of the Corporation, the y
ear

of its organization and the words "Corporate Seal, Delaware".

1.3. Fiscal Year, The fiscal year of the Corporation shall be the

period from January through December.

Article II. -Stockholders.

2.1. Place of Meetings. All meetings of the stockholders shall be

-•~ held at the office of the Corporation in [State/Province/CountryJ,
 except such

meetings as the Board of Directors expressly determine sha
ll be held

elsewhere or solely by means of remote communication, in whi
ch cases

meetings may be held upon notice as hereinafter provided at such 
other place

or places within or without the State of Wisconsin or by remote

communication as the Board of Directors shall have determined and a
s shall

be stated in such notice.

2.2. Annual Meeting. The annual meeting of the stockholders sh
all

be held each year on such date and at such time as the Board of 
Directors

may determine. At each annual meeting, the stockholders entitle
d to vote

shall elect a Board of Directors by plurality vote by ballot and may tran
sact

such other corporate business as may properly be brought before the me
eting.

At the annual meeting, any business may be transacted, irresp
ective of

whether the notice calling such meeting shall have contained a 
reference

thereto, except where notice is required by law, the Certificate of

Incorporation of the Corporation (the "Certificate of Incorporation"), or
 these

by-laws.

2.3. uorum. At all meetings of the stockholders the holders of a

majority of the stock issued and outstanding and entitled to vote ther
eat,

~~ present in person or represented by proxy, shall constitute a q
uorum
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4'-~~ requisite for the transaction of business except as otherwise provided by law,

by the Certificate of Incorporation or by these by-laws. If, however, such

majority shall not be present or represented at any meeting of the

stockholders, the stockholders entitled to vote thereat, present in person or

by proxy, by a majority vote, shall have power to adjourn the meeting from

time to time without notice other than announcement at the meeting until

the requisite amount of voting stock shall be present. If the adjournment is

for more than thirty (30) days, or if after the adjournment a new record date

is fixed for the adjourned meeting, a notice of the adjourned meeting shall be

given to each stockholder of record entitled to vote at the meeting. At such

adjourned meeting, at which the requisite amount of voting stock shall be

represented, any business may be transacted which might have been

transacted if the meeting had been held as originally called.

2.4. Right to Vote: Proxies. Each holder of a share or shares of

capital stock of the Corporation having the right to vote at any meeting shall

be entitled to one vote for each such share of stock held by him. Any

stockholder entitled to vote at any meeting of stockholders may vote either in

person or by proxy, but no proxy which is dated more than three years prior

to the meeting at which it is offered shall confer the right to vote thereat

unless the proxy provides that it shall be effective for a longer period. A

proxy may be granted by a writing executed by the stockholder or his

~~ ~ authorized officer, director, employee or agent or by transmission or

authorization of transmission of a telegram, cablegram, or other means of

electronic transmission to the person who will be the holder of the proxy or to

a proxy solicitation firm, proxy support service organization or like agent

duly authorized by the person who will be the holder of the proxy to receive

such transmission, subject to the conditions set forth in Section 212 of the

Delaware General Corporation Law, as it may be amended from time to time

(the "Delaware GCL").

2.5. Votin At all meetings of stockholders, except as otherwise

expressly provided for by statute, the Certificate of Incorporation or these by-

laws, (i) in all matters other than the election of directors, the affirmative

vote of a majority of shares present in person or by means of remote

communication or represented by proxy at the meeting and entitled to vote on

such matter shall be the act of the stockholders and (ii) directors shall be

elected by a plurality of the votes of the shares present in person or by means

of remote communication or represented by proxy at the meeting and entitled

to vote on the election of directors. Except as otherwise expressly provided by

law, the Certificate of Incorporation or these by-laws, at all meetings of

stockholders the voting shall be by voice vote, but any stockholder qualified to

~;, vote on the matter in question may demand a stock vote, by shares of stock,

t < ~=` upon such question, whereupon such stock vote shall be taken by ballot
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which may be by electronic transmission by any stockholder present by

means of remote communication, each of which shall state the name of the

stockholder voting and the number of shares voted by him, and, if such ballot

be cast by a proxy, it shall also state the name of the proxy.

2.6. Notice of Annual Meetings. Written notice of the annual

meeting of the stockholders, stating the time, the place, the means of remote

communication, if any, by which stockholders and proxy holders may be

deemed to be present in person and vote at such meeting, shall be sent not

less than ten (10) nor more than sixty (60) days prior to the meeting. It shall

be the duty of every stockholder to furnish to the Secretary of the Corporation

or to the transfer agent, if any, of the class of stock owned by him, his post-

office address and to notify said Secretary or transfer agent of any change

therein.

2.7. Stockholders' List. A complete list of the stockholders entitled

to vote at any meeting of stockholders, arranged in alphabetical order and

showing the address of each stockholder, and the number of shares registered

in the name of each stockholder, shall be prepared by the Secretary and shall

be open to examination of any stockholder, for any purpose germane to the

meeting for a period of at least ten days before such meeting (i) on a

reasonably accessible electronic network, provided that the information

required to gain access to such list is provided with the notice of the meeting,

or (ii) during ordinary business hours at the principal office of the

corporation, and said list shall be open to examination during the whole time

of said meeting, at the place of said meeting, or, if the meeting held is by

remote communication, on a reasonably accessible electronic network and the

information required to access such list shall be provided with the notice of

the meeting.

2.8. Special Meetings. Special meetings of the stockholders for any

purpose or purposes, unless otherwise provided by statute, may be called by

the Board of Directors, the Chairman of the Board, if any, the President or

any Vice President.

2.9. Notice of Special Meeting's. Written notice of a special meeting

of stockholders, stating the time, the place, the means of remote

communication, if any, by which stockholders and proxy holders may be

deemed to be present in person and vote at such meeting and the object

thereof, shall be sent not less than ten (IQ) nor more than sixty (60) days

before such meeting, to each stockholder entitled to vote thereat, either in

paper form or electronic form pursuant to each stockholder's instructions on

record with the Corporation. No business may be transacted at such meeting

'' except that referred to in said notice, or in a supplemental notice given also
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in compliance with the provisions hereof, or suc
h other business as may be

germane or supplementary to that stated in said
 notice or notices.

2.10. Inspectors.

I. One or more inspectors may be appointed by th
e Board of

Directors before or at any meeting of stock
holders, or, if no such

appointment shall have been made, the presi
ding officer may make

such appointment at the meeting. At the meeting for which the

inspector or inspectors are appointed, he or the
y shall open and close

the polls, receive and take charge of the proxie
s and ballots, and decide

all questions touching on the qualifications of v
oters, the validity of

proxies and the acceptance and rejection of vo
tes. If any inspector

previously appointed shall fail to attend or refuse 
or be unable to serve,

the presiding officer shall appoint an inspector
 in his place.

2. At any time at which the Corporation has a 
class of voting

stock that is (i} listed on a national securities ex
change, (ii) authorized

for quotation on an inter-dealer quotation 
system of a registered

national securities association, or (iii) held 
of record by more than

2,000 stockholders, the provisions of Section
 231 of the Delaware GCL

with respect to inspectors of election and vot
ing procedures shall apply,

in lieu of the provisions of paragraph (1) of 
this §2.10.

2.11. Stockholders' Consent in Lieu of Meeting. Unless

otherwise provided in the Certificate of I
ncorporation, any action required by

law to be taken at any annual or speci
al meeting of stockholders of the

Corporation, or any action which may b
e taken at any annual or special

meeting of such stockholders, may be take
n without a meeting, without prior

notice and without a vote, if a consent or con
sents in writing, setting forth the

action so taken, shall be signed by the hol
ders of outstanding stock having

not less than the minimum number of vo
tes that would be necessary to

authorize or take such action at a meeting at w
hich all shares entitled to vote

thereon were present and voted and shall be 
delivered to the Corporation by

delivery to its registered office in the State o
f Delaware, its principal place of

business, or an officer or agent of the Corpor
ation having custody of the book

in which proceedings of meetings of sto
ckholders are recorded. Delivery

made to the Corporation's registered office s
hall be by hand or by certified or

registered mail, return receipt requested. E
very written consent shall bear

the date of signature of each stockholder
 who signs the consent and no

written consent shall be effective to take the 
corporate action referred to

therein unless, within sixty days of the earli
est dated consent delivered in the

manner required by this §2.11 to the Corporat
ion, written consents signed by

a sufficient number of stockholders to take
 action are delivered to the
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~'.> Corporation by delivery to its registered office in the 
State of Delaware, its

principal place of business, or an officer or agent of the
 Corporation having

custody of the book in which proceedings of meetings
 of stockholders are

recorded.
A telegram, cablegram or other electronic transmissio

n consenting to

an action to be taken and transmitted by a stockholder
 or proxyholder, or by

a person or persons authorized to act for a stockholder 
or proxyholder, shall

be deemed to be written, signed and dated for the pu
rposes of this section,

provided that any such telegram, cablegram or other ele
ctronic transmission

sets forth or is delivered with information from whi
ch the Corporation can

determine that the telegram, cablegram or other elec
tronic transmission was

transmitted by the stockholder or proxyholder o
r by a person or persons

authorized to act for the stockholder or proxyholder
 and the date on which

such stockholder or proxyholder or authorized pers
on or persons transmitted

such telegram, cablegram or electronic transmissio
n. The date on which such

telegram, cablegram or electronic transmission
 is transmitted shall be

deemed to be the date on which such consent was
 signed. No consent given

by telegram, cablegram or other electronic tran
smission shall be deemed to

have been delivered until such consent is reproduc
ed in paper form and until

such paper form shall be delivered to the C
orporation by delivery to its

principal place of business or to an officer or age
nt of the Corporation having

`~n~ custody of the book in which the proceedings o
f meetings of stockholders are

~,~-r
recorded. Any copy, facsimile or other reliabl

e reproduction of a consent in

writing may be substituted or used in lieu of
 the original writing for any and

all purposes for which the original writing cou
ld be used, provided that such

copy, facsimile or other reproduction shall be 
a complete reproduction of the

entire original writing.

Prompt notice of the taking of the corporate 
action without a meeting

by less than unanimous written consent s
hall be given to those stockholders

who have not consented in writing.

Article Ifl. -Directors.

3.1. Number of Directors. Except as otherwis
e provided by law, the

Certificate of Incorporation or these by-laws, the 
property and business of the

Corporation shall be managed by or under the di
rection of a board of not less

than one nor more than thirteen directors. Withi
n the limits specified, the

number of directors shall be determined by 
resolution of the Board of

Directors or by the stockholders at the annual me
eting. Directors need not be

stockholders, residents of Delaware or citizens 
of the United States. The

directors shall be elected by'ballot at the annual 
meeting of the stockholders

and each director shall be elected to serve unti
l his successor shall be elected

and shall qualify or until his earlier resignation or
 removal; provided that in

~~ the event of failure to hold such meeting or to h
old such election at such
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`~.^~~ meeting, such election may be held at any special meeti
ng of the stockholders

called for that purpose. If the office of any director bec
omes vacant by reason

of death, resignation, disqualification, removal, failure
 to elect, or otherwise,

the remaining directors, although more or less tha
n a quorum, by a majority

vote of such remaining directors may elect a success
or or successors who shall

hold office for the unexpired term.

3.2. Change in Number of Directors: Vacancies
. The maximum

number of directors may be increased by an amendm
ent to these by-laws

adopted by a majority vote of the Board of Director
s or by a majority vote of

the capital stock having voting power, and if th
e number of directors is so

increased by action of the Board of Directors o
r of the stockholders or

otherwise, then the additional directors may 
be elected in the manner

provided above for the filling of vacancies in the 
Board of Directors or at the

annual meeting of stockholders or at a speci
al meeting called for that

purpose.

3.3. Resi~'nation. Any director of this Co
rporation may resign at any

time by giving notice in writing or by electronic tra
nsmission to the

Chairman of the Board, if any, the Pre
sident or the Secretary of the

Corporation. Such resignation shall take e
ffect at the time specified therein,

at the time of receipt if no time is s
pecified therein and at the time of

`~'`'' acceptance if the effectiveness of such r
esignation is conditioned upon its

acceptance. Unless otherwise specified therein, the
 acceptance of such

resignation shall not be necessary to make i
t effective.

3.4. Removal. Any director or the entix
e Board of Directors may be

removed, with or without cause, by the ho
lders of a majority of the shares

then entitled to vote at an election of directo
rs.

3.5. Place of Meetings and Books. T
he Board of Directors may

hold their meetings and keep the books of 
the Corporation outside the State

of Delaware, at such places as they may fro
m time to time determine.

3.6. General Powers. In addition to the powers and authority

expressly conferred upon them by these 
by-laws, the board may exercise all

such powers of the Corporation and do all su
ch lawful acts and things as are

not by statute or by the Certificate of Incor
poration or by these by-laws

directed or required to be exercised or done by t
he stockholders.

3.7. Executive Committee. There may be an 
executive committee of

one or more directors designated by resolutio
n passed by a majority of the

whole board. The act of a majority of the member
s of such committee shall be

(~ l~. the act of the committee. Said committee may m
eet at stated times or on

notice to all by any of their own number, and s
hall have and may exercise
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those powers of the Board of Directors in t
he management of the business

affairs of the Company as are provided by law 
and may authorize the seal of

the Corporation to be affixed to all papers which
 may require it. Vacancies in

the membership of the committee shall be fil
led by the Board of Directors at a

regular meeting or at a special meeting called fo
r that purpose.

3.8. Other Committees. The Board of Direc
tors may also designate

one or more committees in addition to the exe
cutive committee, by resolution

or resolutions passed by a majority of th
e whole board; such committee or

committees shall consist of one. or more dir
ectors of the Corporation, and to

the extent provided in the resolution or res
olutions designating them, shall

have and may exercise specific powers 
of the Board of Directors in the

management of the business and affairs
 of the Corporation to the extent

permitted by statute and shall have po
wer to authorize the seal of the

Corporation to be affixed to all papers whic
h may require it. Such committee

or committees shall have such name or
 names as may be determined from

time to time by resolution adopted by th
e Board of Directors.

3.9. Powers Denied to Committees.
 Committees of the Board of

Directors shall not, in any event, have a
ny power or authority to amend the

Certificate of Incorporation (except tha
t a committee may, to the extent

authorized in the resolution or resol
utions providing for the issuance of

shares adopted by the Board of Directo
rs as provided in Section 151(a) of the

Delaware GCL, fix the designations and
 any of the preferences or rights of

such shares relating to dividends, red
emption, dissolution, any distribution

 of

assets of the Corporation or the conv
ersion into, or the exchange of such

shares for, shares of any other class or 
classes or any other series of the same

or any other class or classes of stock of
 the Corporation or fix the number o

f

shares of any series of stock or autho
rize the increase or decrease of the

shares of any series), adopt an agr
eement of merger or consolidation,

recommend to the stockholders the 
sale, lease or exchange of all or

substantially all of the Corporation's pro
perty and assets, recommend to the

stockholders a dissolution of the Corpo
ration or a revocation of a dissolution

or to amend the by-laws of the Corpora
tion. Further, no committee of the

Board of Directors shall have the power
 or authority to declare a dividend, to

authorize the issuance of stock or to 
adopt a certificate of ownership and

merger pursuant to Section 253 of the D
elaware GCL, unless the resolution

or resolutions designating such committe
e expressly so provides.

3.10. Substitute Committee Membe
r. In the absence or on the

disqualification of a member of a committe
e, the member or members thereof

present at any meeting and not disquali
fied from voting, whether or not he or

~ they constitute a quorum, may unanim
ously appoint another member of the

~'` Board of Directors to act at the meeti
ng in the place of such absent or
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~- ;
~=~~-' disqualified member. Any committee shall keep regular minute

s of its

proceedings and report the same to the boa
rd as may be required by the

board.

3.11. Compensation of Directors. The 
Board of Directors shall

have the power to fix the compensation of directors and
 members of

committees of the Board. The directors ma
y be paid their expenses, if any, of

attendance at each meeting of the Board of
 Directors and may be paid a fixed

sum for attendance at each meeting of the
 Board of Directors or a stated

salary as director. No such payment shall
 preclude any director from serving

the Corporation in any other capacity a
nd receiving compensation therefor.

Members of special or standing committees may be allowed like

compensation for attending committee me
etings.

3.I2. Annual Meeting. The newly elec
ted board may meet at such

place and time as shall be fixed and ann
ounced by the presiding officer at the

annual meeting of stockholders, for the
 purpose of organization or otherwise,

and no further notice of such meeting 
shall be necessary to the newly elected

directors in order legally to constitute 
the meeting, provided a quorum shall

be present, or they may meet at such 
place and time as shall be stated in a

notice given to such directors two (2) d
ays prior to such meeting, or as shal

l

`: , be fixed by the consent in writing of all 
the directors.

3.13. Regular Meeting's. Regular me
etings of the board may be held

without notice at such time and p
lace as shall from time to time 

be

determined by the board.

3.14. Special Meetings. Special meet
ings of the board may be called

by the Chairman of the Board, if any, 
or the President, on two (2) days notic

e

to each director, or such shorter per
iod of time before the meeting as wi

ll

nonetheless be sufficient for the conve
nient assembly of the directors so

notified; special meetings shall be calle
d by the Secretary in like manner and

on like notice, on the written request of t
wo or more directors.

3.15. uorum. At all meetings of the Board of
 Directors, a majority

of the total number of directors shall be n
ecessary and sufficient to constitute

a quorum for the transaction of busi
ness, and the act of a majority of the

directors present at any meeting at whic
h there is a quorum shall be the act

of the Board of Directors, except as may b
e otherwise specifically permitted or

provided by statute, or by the Certifica
te of Incorporation, or by these by-

laws. If at any meeting of the board there 
shall be less than a quorum

present, a majority of those present may
 adjourn the meeting from time to

time until a quorum is obtained, and no 
further notice thereof need be given

other than by announcement at said me
eting which shall be so adjourned.
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3.16. Telephonic Particivation in Meetings. Members of the

Board of Directors or any committee designated by 
such board may

participate in a meeting of the board or commi
ttee by means of conference

telephone or similar communications equipm
ent by means of which all

persons participating in the meeting can hear 
each other, and participation

in a meeting pursuant to this section shall con
stitute presence in person at

such meeting.

3.17. Action by Consent. Unless otherwise restricted by the

Certificate of Incorporation or these by-laws, any action required or

permitted to be taken at any meeting of the 
Board of Directors or of any

committee thereof may be taken without a 
meeting, if all members of the

board or committee, as the case may be, co
nsent thereto in writing or by

electronic transmission and such consent 
is filed in paper form with the

minutes of proceedings of the board or committ
ee.

Article IV. -Officers.

4.1. Selection: Statutory Officers. The o
fficers of the Corporation

shall be chosen by the Board of Directors.
 There shall be a President, a

Secretary and a Treasurer, and there may be
 a Chairman of the Board of

Directors, one or more Vice Presidents, on
e or more Assistant Secretaries,

'~-~--' and one or more Assistant Treasurers, as
 the Board of Directors may elect.

Any number of offices may be held by the same
 person.

4.2. Time of Election. The officers above 
named shall be chosen by

the Board of Directors at its first mee
ting after each annual meeting of

stockholders. None of said officers need be 
a director.

4.3. Additional Officers. The board may 
appoint such other officers

and agents as it shall deem necessary, who
 shall hold their offices for such

terms and shall exercise such powers and p
erform such duties as shall be

determined from time to time by the board.

4.4. Terms of Office. Each officer of the 
Corporation shall hold office

until his successor is chosen and qualified, o
r until his earlier resignation or

removal. Any officer elected ~'or appointed by
 the Board of Directors may be

removed at any time by the Board of Directors
.

4.b. Compensation of Officers. The Board
 of Directors shall have

power to fix the compensation of all offic
ers of the Corporation. It may

authorize any officer, upon whom the p
ower of appointing subordinate

officers may have been conferred, to fix the c
ompensation of such subordinate

officers.
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~,~`.;~` 4.6. Chairman of the Board. The 
Chairman of the Board of

Directors shall preside at all meetings of t
he stockholders and directors, and

shall have such other duties as may be a
ssigned to him from time to time by

the Board of Directors.

4.7. President. Unless .the Board of D
irectors otherwise determines,

the President shall be the chief executive
 officer and head of the Corporation.

Unless there is a Chairman of the Board
, the President shall preside at all

meetings of directors and stockholders. 
Under the supervision of the Board 

of

Directors and of the executive committ
ee, the President shall have the

general control and management of its bu
siness and affairs, subject, however,

to the right of the Board of Directors an
d of the executive committee to confe

r

any specific power, except such as may 
be by statute exclusively conferred on

the President, upon any other office
r or officers of the Corporation. The

President shall perform and do all act
s and things incident to the position 

of

President and such other duties as m
ay be assigned to him from time to t

ime

by the Board of Directors or the executiv
e committee.

4.8. Vice-Presidents. The Vice-Pres
idents shall perform such of the

duties of the President on behalf of
 the Corporation as may be respec

tively

assigned to them from time to time
 by the Board of Directors or by 

the

executive committee or by the Pr
esident. The Board of Directors or the

~~ executive committee may designat
e one of the Vice-Presidents a

s the

Executive Vice-President, and in the 
absence or inability of the Presid

ent to

act, such Executive Vice-President 
shall have and possess all of the p

owers

and discharge all of the duties of the 
President, subject to the control of

 the

board and of the executive committee
.

4.9. Treasurer. The Treasurer sh
all have the care and custody of all

the funds and securities of the Corpora
tion which may come into his hands

 as

Treasurer, and the power and autho
rity to endorse checks, drafts and ot

her

instruments for the payment of mon
ey for deposit or collection when

necessary or proper and to deposit t
he same to the credit of the Corporati

on

in such bank or banks or depository as
 the Board of Directors or the executi

ve

committee, or the officers or agents t
o whom the Board of Directors or 

the

executive committee may delegate 
such authority, may designate, and

 he

may endorse all commercial documen
ts requiring endorsements for o

r on

behalf of the Corporation. He may 
sign all receipts and vouchers fo

r the

payments made to the Corporation
. He shall render an account of 

his

transactions to the Board of Directors
 or to the executive committee as oft

en

as the board or the committee sha
ll require the same. He shall enter

regularly in the books to be kept by h
im for that purpose full and adequat

e

,~-.,y account of all moneys received and pai
d by him on account of the Corporatio

n.

~''%~% He shall perform all acts incident to the 
position of Treasurer, subject to the
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control of the Board of Directors and o
f the executive committee. He shall

when requested, pursuant to vote of the
 Board of Directors or the executive

committee, give a bond to the Corp
oration conditioned for the faithful

performance of his duties, the expens
e of which bond shall be borne by the

Corporation.

4.10. Secretary. The Secretary shall keep the minutes of all

meetings of the Board of Directors and o
f the stockholders; he shall attend to

the giving and serving of all notices of t
he Corporation. Except as otherwise

ordered by the Board of Directors or the
 executive committee, he shall attest

the seal of the Corporation upon all co
ntracts and instruments executed

under such seal and shall affix the seal
 of the Corporation thereto and to al

l

certificates of shares of capital stock of
 the Corporation. He shall have charg

e

of the stock certificate book, transfer 
book and stock ledger, and such othe

r

books and papers as the Board of Dire
ctors or the executive committee m

ay

direct. He shall, in general, perform all 
the duties of Secretary, subject to the

control of the Board of Directors and of
 the executive committee.

4.11. Assistant Secretary. The Boar
d of Directors or any two of the

officers of the Corporation acting joi
ntly may appoint or remove one or m

ore

Assistant Secretaries of the Corpor
ation. Any Assistant Secretary up

on his

appointment shall perform such duti
es of the Secretary, and also any an

d all

~``~ ~ such other duties as the executive c
ommittee ox the Board of Directors 

or the

President or the Executive Vice-P
resident or the Treasurer or the Se

cretary

may designate.

4.12. Assistant Treasurer. The Bo
ard of Directors or any two of th

e

officers of the Corporation acting joi
ntly may appoint or remove one o

r more

Assistant Treasurers of the Corporati
on. Any Assistant Treasurer upo

n his

appointment shall perform such of the 
duties of the Treasurer, and also 

any

and all such other duties as the executi
ve committee or the Board of Direc

tors

or the President or the Executive Vi
ce-President or the Treasurer o

r the

Secretary may designate.

4.13. Subordinate Officers. The 
Board of Directors may select such

subordinate officers as it may deem 
desirable. Each such officer shall 

hold

office for such period, have such auth
ority, and perform such duties as t

he

Board of Directors may prescribe. The
 Board of Directors may, from time 

to

time, authorize any officer to appoint
 and remove subordinate officers and

 to

prescribe the powers and duties thereof
.

Article V. -Stock.

5.1. Stock. Each stockholder shall 
be entitled to a certificate or

certificates of stock of the Corporation
 in such form as the Board of Direct

ors

N7236042G 1/3006914.00Q0327967
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may from time to time prescribe. The certif
icates of stock of the Corporation

shall be numbered and shall be entered in 
the books of the Corporation as

they are issued. They shall certify the hold
er's name and number and class

of shares and shall be signed by both of 
(i) either the Chairperson or Vice

Chairperson of the Board of Directors, or the
 President or Vice President, and

(ii) any one of the Treasurer or an Assistant
 Treasurer or the Secretary or an

Assistant Secretary, and may, but need not
, be sealed with the corporate seal

of the Corporation. If such certificate is cou
ntersigned (1) by a transfer agent

other than the Corporation or its employe
e, or, (2) by a registrar other than

the Corporation or its employee, the signature of the officers of the

Corporation and the corporate seal may be f
acsimiles. In case any officer or

officers who shall have signed, or whos
e facsimile signature or signatures

shall have been used on, any such certific
ate or certificates shall cease to be

such officer or officers of the Corporation, whether because of death,

resignation or otherwise, before such certif
icate or certificates shall have been

delivered by the Corporation, such certifica
te or certificates may nevertheless

be adopted by the Corporation and be is
sued and delivered as though the

person or persons who signed such c
ertificate or certificates or whose

facsimile signature shall have been used
 thereon had not ceased to be such

officer or officers of the Corporation.

5.2. Fractional Share Interests. The
 Corporation may, but shall

`"~~ not be required to, issue fractions of a
 share. If the Corporation does not

issue fractions of a share, it shall (i) 
arrange for the disposition of fracti

onal

interests by those entitled thereto, (ii) 
pay in cash the fair value of fractions

of a share as of the time when those 
entitled to receive such fractions are

determined, or (iii) issue scrip or warrant
s in registered or bearer form which

shall entitle the holder to receive a 
certificate for a full share upon the

surrender of such scrip or warrants agg
regating a full share. A certificate for

a fractional share shall, but scrip or w
arrants shall not unless otherwise

provided therein, entitle the bolder to
 exercise voting rights, to receive

dividends thereon, and to participate i
n any of the assets of the Corporation

in the event of liquidation. The Board of Directors may cause 
scrip or

warrants to be issued subject to the cond
itions that they shall become void i

f

not exchanged for certificates representi
ng full shares before a specified date,

or subject to the conditions that the sha
res for which scrip or warrants are

exchangeable may be sold by the Co
rporation and the proceeds thereof

distributed to the holders of scrip or 
warrants, or subject to any other

conditions which the Board of Directors m
ay impose.

5.3. Transfers of Stock. Subject to a
ny transfer restrictions then in

force, the shares of stock of the Corpor
ation shall be transferable only upon

its books by the holders thereof in p
erson or by their duly authorized

~-H attorneys or legal representatives and up
on such transfer the old certificates
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shall be surrendered to the Corporation by the 
delivery thereof to the person

in charge of the stock and transfer books and le
dgers or to such other person

as the directors may designate by whom t
hey shall be cancelled and new

certificates shall thereupon be issued. The 
Corporation shall be entitled to

treat the holder of record of any share or shar
es of stock as the holder in fact

thereof and accordingly shall not be bound to re
cognize any equitable or other

claim to or interest in such share on the part
 of any other person whether or

not it shall have express or other notice thereof
 save as expressly provided by

the laws of Delaware.

6.4. Record Date. For the purpose of determ
ining the stockholders

entitled to notice of or to vote at any m
eeting of stockholders or any

adjournment thereof, or to express consent 
to corporate action in writing

without a meeting, or entitled. to receive pa
yment of any dividend or other

distribution or the allotment of any rights, 
or entitled to exercise any rights

in respect of any change, conversion, or ex
change of stock or for the purpose

of any other lawful action, the Board of D
irectors may fix, in advance, a

record date, which shall not be more than
 sixty (60) days nor less than ten

(10) days before the date of such meeting
, nor more than sixty (60) days prior

to any other action. If no such record date
 is fixed by the Board of Directors,

the record date for determining stockholde
rs entitled to notice of or to vote at

a meeting of stockholders shall be at th
e close of business on the day next

preceding the day on which notice is give
n, or, if notice is waived, at the close

of business on the day next preceding the
 day on which the meeting is held;

the record date for determining stock
holders entitled to express consent to

corporate action in writing without a 
meeting, when no prior action by the

Board of Directors is necessary, shall be 
the day on which the first written

consent is expressed; and the record date
 for determining stockholders for

any other purpose shall be at the close of
 business on the day on which the

Board of Directors adopts the resolution 
relating thereto. A determination of

stockholders of record entitled to notic
e of or to vote at any meeting of

stockholders shall apply to any adjour
nment of the meeting; provided,

however, that the Board of Directors may
 fix a new record date for the

adjourned meeting.

5.5. Transfer Agent 'and Re~'istrar
. The Board of Directors may

appoint one or more transfer agents or 
transfer clerks and one or more

registrars and may require all certificate
s of stock to bear the signature or

signatures of any of them.

5.6. Dividends.

1. Power to Declare. Dividends upon the capi
tal stock of the

Corporation, subject to the provisions of the Certificate of
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Incorporation, if any, may be declared by the Bo
ard of Directors at any

regular or special meeting, pursuant to law. Di
vidends may be paid in

cash, in property, or in shares of the capita
l stock, subject to the

provisions of the Certificate of Incorporation a
nd the laws of Delaware.

2. Reserves. Before payment of any dividend
, there may be

set aside out of any funds of the Corporation a
vailable for dividends

such sum or sums as the directors from time 
to time, in their absolute

discretion, think proper as a reserve or reserv
es to meet contingencies,

or for equalizing dividends, or for repair
ing or maintaining any

property of the Corporation, or for such 
other purpose as the directors

shall think conducive to the interest of
 the Corporation, and the

directors may modify or abolish any suc
h reserve in the manner in

which it was created.

5.7. Losts Stolen or Destroved Certific
ates. No certificates for

shares of stock of the Corporation shall b
e issued in place of any certificate

alleged to have been lost, stolen or destroy
ed, except upon production of such

evidence of the loss, theft or destruction
 and upon indemnification of the

Corporation and its agents to such extent
 and in such manner as the Board of

Directors may from time to time prescribe.

'~:::~ 5.8. Inspection of Books. The stoc
kholders of the Corporation, by a

majority vote at any meeting of st
ockholders duly called, or in case the

stockholders shall fail to act, 'the Boar
d of Directors shall have power from

time to time to determine whether an
d to what extent and at what times an

d

places and under what conditions and 
regulations the accounts and books o

f

the Corporation (other than the stock l
edger) or any of them, shall be open t

o

inspection of stockholders; and no stoc
kholder shall have any right to inspect

any account or book or document of the
 Corporation except as conferred by

statute or authorized by the Board of 
Directors or by a resolution of the

stockholders.

Article V1. -Miscellaneous Managemen
t Provisions.

6.1. Checks, Drafts and Notes. All c
hecks, drafts or orders for the

payment of money, and all notes and acc
eptances of the Corporation shall be

signed by such officer or officers, agent
 or agents as the Board of Directors

may designate.

6.2. Notices.

1. Notices to directors and stockholders may
 be (i) in writing

and delivered personally or mailed to the 
directors or stockholders at

'~ their addresses appearing on the books
 of the Corporation, (ii) by

A/7?3G0426 1/3006914-0000327967
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facsimile telecommunication, when directe
d to a number at which the

director or stockholder has consented to receive notice, (iii) by

electronic mail, when directed to an electro
nic mail address at which

the director or stockholder has consented to rec
eive notice, (iv) by other

electronic transmission, when directed to the
 director or stockholder.

Notice by mail shall be deemed to be given at 
the time when the same

shall be mailed.

2. Whenever any notice is required to be gi
ven under the

provisions of the statutes or of the Certifica
te of Incorporation of the

Corporation of the Corporation or of these
 by-laws, a written waiver

signed by the person or persons entitled to
 said notice, or waiver by

electronic transmission by the person enti
tled to said notice, whether

before or after the time stated therein 
or the meeting or action to

which such notice relates, shall be deemed equivalent 
to notice.

Attendance of a person at a meeting sha
ll constitute a waiver of notice

of such meeting except when the perso
n attends a meeting for the

express purpose of objecting, at the be
ginning of the meeting, to the

transaction of any business because the 
meeting is not lawfully called

or convened.

6.3. Conflict of Interest. No contract
 or transaction between the

Corporation and one or more of its d
irectors or officers, or between the

Corporation and any other corporatio
n, partnership, association, or other

organization in which one or more of it
s directors or officers are directors or

officers, or have a financial interest, shal
l be void or voidable solely for this

reason, or solely because the director or
 officer is present at or participates in

the meeting of the board of or commit
tee thereof which authorized the

contract or transaction, or solely becaus
e his or their votes are counted for

such purpose, if: (i) the material facts
 as to his relationship or interest and

as to the contract or transaction are 
disclosed or are known to the Board of

Directors or the committee and the 
board or committee in good faith

authorizes the contract or transaction b
y the affirmative vote of a majority o

f

the disinterested directors, even though
 the disinterested directors be less

than a quorum; or (ii) the material facts a
s to his relationship or interest and

as to the contract or transaction are
 disclosed or are known to the

stockholders of the Corporation entitled 
to vote thereon, and the contract or

transaction as specifically approved in good faith by vote of such

stockholders; or (iii) the contract or trans
action is fair as to the Corporation

as of the time it is authorized, approved o
r ratified, by the Board of Directors,

a committee or the stockholders. Co
mmon or interested directors may be

counted in determining the presence of a 
quorum at a meeting of the Board of

Directors or of a committee which authori
zes the contract or transaction.
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'~.~ t 6.4. Voting of Securities owned by th
is Corporation. Subject

always to the specific directions of the Bo
ard of Directors, (i) any shares or

other securities issued by any other Co
rporation and owned or controlled by

this Corporation may be voted in person 
at any meeting of security holders of

such other corporation by the President
 of this Corporation if he is present at

such meeting, or in his absence by the 
Treasurer of this Corporation if he is

present at such meeting, and (ii) when
ever, in the judgment of the President,

it is desirable for this Corporation to ex
ecute a proxy or written consent in

respect to any shares or other securities
 issued by any other Corporation and

owned by this Corporation, such pro
xy or consent shall be executed in the

name of this Corporation by the Pre
sident, without the necessity of an

y

authorization by the Board of Direct
ors, affixation of corporate seal or

countersignature or attestation by 
another officer, provided that if the

President is unable to execute such p
roxy or consent by reason of sicknes

s,

absence from the United States or 
other similar cause, the Treasurer m

ay

execute such proxy or consent. Any
 person or persons designated in 

the

manner above stated as the proxy or 
proxies of this Corporation shall hav

e

full right, power and authority to vot
e the shares or other securities issued

 by

such other corporation and owned b
y this Corporation the same as 

such

shares or other securities might be vo
ted by this Corporation.

~ Article. VII. -Indemnification.

7.1. Right to Indemnification. Ea
ch person who was or is made a

party or is threatened to be made a
 party to or is otherwise involve

d in any

action, suit or proceeding, whether civil, criminal, administrative or

investigative (a "Proceeding"), by re
ason of being or having been a direc

tor or

officer of the Corporation or serving
 or having served at the request o

f the

Corporation as a director, trustee, o
fficer, employee or agent of anot

her

corporation or of a partnership, jo
int venture, trust or other enterpr

ise,

including service with respect to an
 employee benefit plan (an "Indemnit

ee"),

whether the basis of such proceedin
g is alleged action or failure to act 

in an

official capacity as a director, trustee
, officer, employee or agent or in 

any

other capacity while serving as a dir
ector, trustee, officer, employee or a

gent,

shall be indemnified and held harm
less by the Corporation to the full

est

extent authorized by the Delaware 
General Corporation Law, as the sam

e

exists or may hereafter be amended (
but, in the case of any such amendm

ent,

only to the extent that such amendme
nt permits the Corporation to prov

ide

broader indemnification rights than 
permitted prior thereto) (as used in

 this

Article 7, the "Delaware Law"), a
gainst all expense, liability and loss

(including attorneys' fees, judgments,
 fines, ERISA excise taxes or penal

ties

and amounts paid in settlement) re
asonably incurred or suffered by s

uch

Indemnitee in connection therewith
 and such indemnification shall cont

inue

as to an Indemnitee who has ceased to
 be a director, trustee, officer, empl

oyee
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or agent and shall inure to the benefit of the Inde
mnitee's heirs, executors

and administrators; provided, however, that, exc
ept as provided in §7.2

hereof with respect to'Proceedings to enforce rig
hts to indemnification, the

Corporation shall indemnify any such Indemnite
e in connection with a

Proceeding (or part thereof initiated by such I
ndemnitee only if such

Proceeding (or part thereof was authorized by the
 board of directors of the

Corporation. The right to indemnification conferred
 in this Article 7 shall be

a contract right and shall include the right to be pa
id by the Corporation the

expenses (including attorneys' fees) incurred in defending any such

Proceeding in advance of its final disposition (an "Advancement of

Expenses"); provided, however, that, if the Dela
ware Law so requires, an

Advancement of Expenses incurred by an Ind
emnitee shall be made only

upon delivery to the Corporation of an undertakin
g (an "Undertaking"), by or

on behalf of such Indemnitee, to repay all amou
nts so advanced if it shall

ultimately be determined by final judicial deci
sion from which there is no

further right to appeal (a "Final Adjudication
") that such Indemnitee is not

entitled to be indemnified for such expenses 
under this Article 7 or otherwise.

7.2. Right of Indemnitee to Brin Suit. If a claim under §7.1

hereof is not paid in full by the Corporation wit
hin sixty days after a written

claim has been received by the Corporation, e
xcept in the case of a claim for

an Advancement of Expenses, in which c
ase the applicable period shall be

~"~~~ twenty days, the Indemnitee may at any tim
e thereafter bring suit against

the Corporation to recover the unpaid am
ount of the claim. If successful in

whole or in part in any such suit, or in a suit
 brought by the Corporation to

recover an Advancement of Expenses p
ursuant to the terms of an

Undertaking, the Indemnitee shall be entitled
 to be paid also the expense of

prosecuting or defending such suit. In (i) any su
it brought by the Indemnitee

to enforce a right to indemnification hereun
der (but not in a suit brought by

the Indemnitee to enforce a right to an Adva
ncement of Expenses) it shall be

a defense that, and (ii) in any suit by 
the Corporation to recover an

Advancement of Expenses pursuant to th
e terms of an Undertaking the

Corporation shall be entitled to recover such expenses upon a Final

Adjudication that, the Indemnitee has not m
et the applicable standard of

conduct set forth in the Delaware Law. Neithe
r the failure of the Corporation

(including its board of directors, independent legal counsel, or its

stockholders) to have made a determinatio
n prior to the commencement of

such suit that indemnification of the Indemnitee is proper in the

circumstances because the Indemnitee has m
et the applicable standard of

conduct set forth in the Delaware Law, nor a
n actual determination by the

Corporation (including its board of directors, i
ndependent legal counsel, or its

stockholders) that the Indemnitee has not m
et such applicable standard of

,' conduct, shall create a presumption that th
e Indemnitee has not met the

-• applicable standard of conduct or, in the case o
f such a suit brought by the
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Indemnitee, be a defense to such suit. In any suit brought by the Indemnitee

to enforce a right to indemnification or to an Advancement of Expenses

hereunder, or by the Corporation to recover an Advancement of Expenses

pursuant to the terms of an Undertaking, the burden of proving that the

Indemnitee is not entitled to be indemnified, or to such Advancement of

Expenses, under this Article 7 or otherwise shall be on the Corporation.

7.3. Non-Exclusivity of Rights. The rights to indemnification and

to the Advancement of Expenses conferred in this Article 7 shall not be

exclusive of any other right which any person may have or hereafter acquire

under any statute, the Corporation's Certificate of Incorporation, by-law,

agreement, vote of stockholders or disinterested directors or otherwise.

7.4. Insurance. The Corporation may maintain insurance, at its

expense, to protect itself and any director, officer, employee or agent of the

Corporation or another corporation, partnership, joint venture, trust or other

enterprise against any expense, liability or loss, whether or not the

Corporation would have the power to indemnify such person against such

expense, liability or loss under this Article 7 or under the Delaware Law.

7.b. Indemnification of Employees and Agents of the

(""'~~Y Corporation. The Corporation may, to the extent authorized from time to

`~ time by the board of directors, grant rights to indemnification, and to the

Advancement of Expenses, to any employee or agent of the Corporation to the

fullest extent of the provisions of this Article 7 with respect to the

indemnification and Advancement of Expenses of directors and officers of the

Corporation.

Article VIII. -Amendments.

8.1. Amendments. The by-laws of the Corporation may be altered,

amended or repealed at any meeting of the Board of Directors upon notice

thereof in accordance with these by-laws, or at any meeting of the

stockholders by the vote of the holders of the majority of the stock issued and

outstanding and entitled to vote at such meeting, in accordance with the

provisions of the Certificate of Incorporation of the Corporation and of the

laws of Delaware.
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Corporate Structure of TMX Group Limited

(See attached Organizational Chart)

Affiliated Entities Information
* Indicates Foreign Indirect Affiliates

Name 'Description/Nature of Affiliation

TMX Group Limited TMX Group Limited is the holding corporation for the TMX Group of

companies, including the Alpha and CDS companies.

TMX Group Inc. TMX Group Inc. is the holding company for the TMX Group of

companies.

TSX Inc.* TSX Inc. owns and operates Toronto Stock Exchange, a senior equities

.market, providing investors with access to the Canadian marketplace.

TMX Datalinx is a division of TSX Inc. and sells real-time data, data

delivery services and other market data to a global customer base.

AgriClear Inc. General Partner of AgriClear Limited Partnership.

AgriClear Limited Partnership AgriClear Limited Partnership is in the business of providing an online

platform for its customers to purchase and sell cattle and related

transaction and payment services.

Alberta Watt Exchange Limited* Alberta Watt is a provider of ancillary services to the Alberta Electric

''System operator which uses Watt-Ex to procure its operating reserve

electricity for the Alberta grid.

Alpha Exchange Inc.* .Alpha Exchange Inc. is an automated exchange which lists and trades

securities of qualified issuers. Alpha Exchange will also offer trading in

securities listed on the Toronto Stock Exchange and the TSX Venturc

Exchange.

Alpha Trading Systems Limited Parent company of Alpha Exchange Inc. and Alpha Market Services

Partnership* Inc.

Alpha Trading Systems Inc.* General Partner of Alpha Trading Systems Limited Partnership

Alpha Market Services Inc.* Operates a financial instruments and securities trading system;

providing market data to third parties.

BOX Market LLC BOX Market LLC operates an electronic trading platform for options

I on U.S. individual securities, indices, exchange-traded funds.

BOX Holdings Group LLC BOX Holdings Group LLC is the sole member of BOX Market LLC.

Canadian Derivatives Clearing CDCC offers clearing and settlement services for all transactions

Corporation* carried out on MX and certain OTC derivatives. It is the only

clearinghouse in North America to offer clearing services on equity

options, futures and options on future products.

Canadian Derivatives Clearing 'Does not carry on active business.

Corporation (U.S.A.) Inc.*

Canadian Unlisted Board Inc.* ;CUB offers an Internet web-based system for dealers to report

completed trades in unlisted and unquoted equity securities in Ontario

as required pursuant to Part VI of Regulation 1015 to the Ontario

Securities Act.



Name Description/Nature of Affiliation

CDS Clearing and Depository Services CDS Clearing and Depository Services Inc. (CDS Clearing) is Canada's

Inc.* national securities depository, clearing and settlement hub —supporting

'Canada's equity, fixed income and money markets.

CDS Inc.* '.Does not carry on active business.

CDS Innovations Inc.* CDS Innovations Inc. is the premier source for information on Canadian

securities and is ideally positioned to develop and provide new solutions

that meet market demand for securities data and related services.

CDS Innovations Holding Inc.* In the course of the corporate restructuring of the CDS group of

companies in 2006, CDS Innovations Holding Inc. was incorporated as

a holding company between CDS Limited and CDS Innovations Inc. for

'technical, legal and taxation reasons, based on advice from CDS's

'external counsel and tax accountants. This company will be wound up

at such time as certain expected amendments to the Income Tax Act are

.enacted.

CDS Securities Management Solutions CDS Securities Management Solutions Inc. (CDS Solutions) is a

Inc.* subsidiary of CDS Clearing and Depository Services Inc. CDS

Solutions offers depository-related services to issuers and their agents to

facilitate securities issuance and reporting of registered positions. CDS

Solutions is dedicated to promoting the use of uncertificated issues and

electronic payment as an efficient and secure alternative to paper

certificates and cheques.

Electric Railroad LLC* Does not carry on active business.

Finexeo S.A.* Finexeo S.A. is parent of Finexeo SaRL, Finexeo UK Limited and

Finexeo US Inc. These companies are in the business of providing high

availability, cost effective, low latency network solutions for the

financial services industry.

Finexeo SaRL* Finexeo SaRL is in the business of providing high availability, cost

effective, low latency network solutions for the financial services

industry.

Finexeo UK Limited* Finexeo UK Limited is in the business of providing high availability,

cost effective, low latency network solutions for the financial services

industry.

Finexeo US Inc.* Finexeo US Inc. is in the business of providing high availability, cost

effective, low latency network solutions for the financial services

industry.

Glacier Lake Transmission Services Ltd.* Does not carry on active business.

Highway Networks LLC* 'Does not carry on active business.

Internet Services Telco LLC* Does not carry on active business.

Montreal Exchange Inc. MontrBal Exchange Inc. (MX) is Canada's standardized financial

derivatives exchange. Headquartered in Montreal, MX offers trading in

interest rate, index and equity derivatives.

Montreal Climate Exchange Inc.* MCeX provides amarket-based solution to help companies and all

those involved in addressing the most serious environmental challenges,

especially reducing air pollutant and greenhouse gas (GHG) emissions.

MX US Inc.* Carries on Montreal Exchange activities in US.



Name Description/Nature of Affiliation

MX US 1, Inc. MX US 1, Inc. is asingle-purpose holding company for the interest in
'MX US 2, Inc.

MX US 2, Inc. MX US 2, Inc, is asingle-purpose holding company for the interest in
BOX entities.

Natural Gas Exchange Inc.* Natural Gas Exchange Inc. is a Canadian-based exchange through
which customers can trade, clear and settle natural gas, crude oil and

'electricity contracts across North America.

NetThruPut Inc.* Does not carry on active business.

NGX US, Inc.* Carries on NGX business in US.

Razor Risk Technologies Pty Limited Razor Risk Australia assists financial services institutions worldwide to

(Australia)* 'measure and control risk through its professional services and enterprise

risk management framework.

Razor Risk Technologies Limited (UK)* Razor Risk UK assists financial services institutions worldwide to

measure and control risk through its professional services and enterprise

risk management framework.

Razor Risk Technologies Inc. (US)* Razor Risk US assists financial services institutions worldwide to

measure and control risk through its professional services and enterprise

risk management framework.

Razor Risk Technologies Services Pty Ltd. Razor Risk Services Australia assists financial services institutions

(Australia)* worldwide to measure and control risk through its professional services

and enterprise risk management framework.

Shorcan Brokers Limited* Shorcan is Canada's first inter-dealer broker, providing facilities for

matching orders for Canadian federal, provincial, corporate and

mortgage bonds and treasury bills and derivatives for anonymous

buyers and sellers in the secondary market.

Shorcan Energy Brokers Inc.* Shorcan Energy Brokers is an inter-participant brokerage facility for

matching buyers and sellers of energy products, including crude oil.

Strike Technologies Services, LLC* Strike Technologies Services, LLC is in the business of providing low

latency wireless network connectivity solutions to customers in the

financial services industry.

StrikeNET LLC* Does not carry on active business.

Strike Network Services, LLC* 'Does not carry on active business.

The Canadian Depository for Securities The Canadian Depository for Securities Limited (CDS Limited) is a

Limited* valued partner to securities market participants, providing reliable, cost-

effective depository, clearing, settlement, regulatory and information

services. They deliver innovative, value-added solutions that help their

stakeholders maintain a competitive capital market in Canada and build

~I a strategic global advantage.

TMX Australia Pty Ltd.* 'Holding company for Razor Risk business.

TMX Exchange Services Limited* TMX Exchange Services Limited is focused on driving new business

opportunities in U.K. and European markets across the TMX Group

portfolio, which includes financial services and exchanges in the

equities, derivatives, data, energy and fixed income markets.

TMX Group US Inc.* Holding company of MX US Inc. and TSX US Inc.



Name Description/Nature of Affiliation

TMX Singapore Pte. Ltd. 'Does not carry on active business.

TMX Technology Solutions Inc.* TMX Technology Solutions Inc. is in the business of providing high
availability, cost effective, low latency network solutions for the
financial services industry.

TSX Venture Exchange Inc.* TSXV is Canada's junior listings market, providing companies at the

early stages of growth the opportunity to raise capital. TSXV offers an

excellent venue for growth, while offering investors awell-regulated

market for investing.

TSX FX Inc.* Foreign exchange services related to the transfer agent and corporate

trust services provided by TSX Trust Company.

TSX Trust Company* Transfer agent and corporate trust services. The transfer agent related

business consists of registrar services to issuer clients, which includes

maintaining registers of shareholders, managing the issuance of shares

from treasury, mailings to shareholders, coordinating shareholder

meetings, dividend distributions and transfer of securities. The

corporate trust services consists of, acting as trustee for debt

instruments and rights plans, depository for takeover offers, warrant

agent, subscription receipt agent and agent for voluntary escrow

arrangements.

TSX US Inc.* Does not carry on active business.

West Canada Depository Trust Company* Does not carry on active business.

Wireless Internetwork LLC* Does not carry on active business.

123 Software India Private Limited* Does not carry on active business.

1877510 Ontario Inc.* Holding company

1877512 Ontario Inc.* Holding company

1877585 Ontario Limited* Holding company

1877586 Ontario Limited* Holding company

1877587 Ontario Limited* Holding company
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Amendment to•

Exhibit D

Request:
For each subsidiary or affiliate of the exchange, provide unconsolidated financial
statements for the latest fiscal year. Such financial statements shall consist, at a
minimum, of a balance sheet and an income statement with such footnotes and other

disclosures as are necessary to avoid rendering the financial statements misleading. If any

affiliate or subsidiary is required by another Commission rule to submit annual financial

statements, a statement to that effect, with a citation to the other Commission rule, may
be provided in lieu of the financial statements required here.

Ezhibit D is hereby amended by deleting the prior response in its entirety and
inserting a new response to Exhibit D as set forth below.

Response:

2015 financial information is provided for the entities set forth below. Financial
information for the Exchange is included in Exhibit I. Financial information for Foreign
Indirect Affiliates, as defined in Exhibit C, is not included.

1. Exhibit D-1, BOX Holdings Group LLC

2. Exhibit D-2, BOX Market LLC

3. Exhibit D-3, TMX Group Limited

4. Exhibit D-4, TMX Group Inc.

5. Exhibit D-5, Bourse de Montreal Inc.

6. Exhibit D-6, MX US 1, Inc.

7. Exhibit D-7, MX US 2, Inc.
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Exhibit D-1 —BOX Holdings Group LLC



Consolidated Financial Statements of

BOX HOLDINGS GROUP LLC
(UNAUDITED)

Year ended December 31, 2015



BOX HOLDINGS GROUP LLC
Consolidated Financial Statements
(Unaudited)

Year ended December 31, 2015

Financial Statements (Unaudited)

Consolidated Balance Sheet ......................................................................................

Consolidated Statement of Income and Expense ...................................................................



BOX HOLDINGS GROUP LLC
Consolidated Balance Sheet
(Unaudited)

December 31, 2015
(In thousands of dollars)

Assets

Current assets:
Cash and cash equivalents $ 18,152
Accounts receivable, net of allowance of nil 2,578
Note receivable from BOX Options Exchange LLC,

bearing interest at a rate of 3% and maturing in
December 2016 1,000

Other current assets 216

21,946

Computer equipment and software:
Computer equipment and software 57,293
Leasehold improvements 1,303

58, 596

Accumulated amortization and depreciation (51,304)

7,292

Other assets 1,103

$ 30,341

Liabilities and Members' Equity

Current liabilities:
Accounts payable and accrued expenses $ 1,240
Payable to related parties 584
Current portion of deferred rent 32

1,856

Long-term liabilities:
Deferred rent 135

1, 991

Members' equity:
Members' contributions - Class A 20,176
Members' contributions - Class B 4,203
Members' contributions - Class C 46
Contributed surplus 2,785
Accumulated dividend distributions (49,440)
Accumulated earnings 50,580

28,350

$ 30,341



BOX HOLDINGS GROUP LLC
Consolidated Statement of Income and Expense
(Unaudited)

Year ended December 31, 2015
(In thousands of dollars)

Revenues:
Transaction fees $ 14,972
Amount recognized for volume performance rights plan (2,785)
Options price reporting authority income 2,834
Miscellaneous income 380

15,401

Expenses:
Professional services:

Financial and administrative 616
Consulting 671
Technical and operational 5,766
Other (1,349)

Amortization and depreciation 4,341
Employee costs 4,954
Rent of facilities 285
Office-related 294
Communications and data processing 740
Other 260

16,578

Operating (loss) income (1,177)

Interest income 31

Net (loss) income $ (1,146)
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Exhibit D-2 —BOX Market LLC



Financial Statements of
(In thousands of dollars)

BOX MARKET LLC

Year ended December 31, 2015



BOX MARKET LLC
Table of Contents
(In thousands of dollars)
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KPMG LLP Telephone (514) 840-2100
600 de Maisonneuve Blvd. West Fax (514) 840-2187
Suite 1500 Internet www.kpmg.ca
Tour KPMG
Montreal (Quebec) H3A OA3

INDEPENDENT AUDITORS' REPORT

To the Board of Directors and Members of BOX Market LLC

We have audited the accompanying balance sheet of BOX Market LLC (the "Company") as atDecember 31, 2015, and the related statements of income and expense, members' equity and cash
flows for the year then ended. These financial statements are the responsibility of the Company's
management. Our responsibility is to express an opinion on these financial statements based on ouraudit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit
includes consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control over financial reporting. Accordingly,
we express no such opinion. An audit also includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements, assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall financial statementpresentation. We believe that our audit provides a reasonable basis for our opinion.
In our opinion, the financial statements referred to above present fairly, in all material respects, thefinancial position of BOX Market LLC as at December 31, 2015, and the results of its operations andits cash flows for the year then ended in conformity with U.S. generally accepted accountingprinciples.

~~~G ~~P

February 16, 2016

Montreal, Canada

CPA auditor, Cq public accountancy permit No. A120220

KPMG LLP is a Canadian limited liability partnership antl a member firm of the KPMGnetwork of independent member firms affiliated with KPMG Intemationel CooperativeCKPMG Intarnational'~, a Swiss entity.
KPMG Canada provides services to KPMG LLP.



BOX MARKET LLC
Balance Sheet
(In thousands of dollars)

December 31, 2015, with comparative information for 2014

2015 2014

Assets
Current assets:

Cash and cash equivalents $ 18,107 $ 19,084Accounts receivable, net of allowance of nil (nil in 2014) (note 6) 2,578 3,142Note receivable from BOX Options Exchange LLC, bearing
interest at a rate of 3%and maturing in December 2016 1,000 1,000Other current assets 216 286

21,901 23,512
Computer equipment and software:

Computer equipment and software (note 3) 57,293 55,801Leasehold improvements (note 3) 1,303 1,303

58,596 57,104
Accumulated amortization and depreciation (51,304) (46,963)

7, 292 10,141
Other assets 1,103 1,179

$ 30,296 $ 34,832

Liabilities and Members' Equity
Current liabilities:

Accounts payable and accrued expenses $ 1,240 $ 1,784Payable to related parties (note 6) 584 733Current portion of deferred rent (note 5) 32 33

1,856 2,550
Long-term liabilities

Deferred rent (note 5) 135 155Appreciation rights plans (note 10) - 5

1,991 2,710
Members' equity (note 7):

Member's contributions 27,563 27,563Contributed surplus 2,785 -Accumulated dividend distributions (52,623) (47,167)Accumulated earnings 50,580 51,726

28, 305 32,122
Commitments and contracts (note 5)
Subsequent event (note 11)

$ 30,296 $ 34,832

See accompanying notes to financial statements.
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BOX MARKET LLC
Statement of Income and Expense
(In thousands of dollars)

Year ended December 31, 2015, with comparative information for 2014

2015 2014

Revenues:
Transaction fees $ 14,972 $ 19,076Amount recognized for volume performance rights

plan (note 10 (d)) (2,785) -Options price reporting authority income 2,834 2,274Miscellaneous income 380 380
15,401 21,730

Expenses:
Professional services:

Financial and administrative (note 6) 616 1,047Consulting (note 6) 671 630Technical and operational (note 6) 5,766 7,372Other (1,349) 1,740Amortization and depreciation 4,341 5,116Employee costs 4,954 4,604Rent of facilities (note 5) 285 309Office-related 294 207Communications and data processing 740 468Other 260 250
16,578 21,743

Operating loss (1,177) (13)

Interest income 31 32

Net (loss) income $ (1,146) $ 19

See accompanying notes to financial statements.
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BOX MARKET LLC
Statement of Members' Equity
(In thousands of dollars)

Year ended December 31, 2015, with comparative information for 2014

Accumulated Total
Member's Contributed dividend Accumulated members'

contributions surplus distributions earnings equity

Balance, December 31, 2013 $ 27,563 $ — $ (40,704) $ 51,707 $ 38,566
Net income — — — 19 19
Dividend distributions — — (6,463) — (6,463)

Balance, December 31, 2014 27,563 — (47,167) 51,726 32,122

Net loss — — — (1,146) (1,146)

Share-based payment
transactions (note 10 (c)) — 2,785 — — 2,785

Dividend distributions — — (5,456) — (5,456)

Balance, December 31, 2015 $ 27,563 $ 2,785 $ (52,623) $ 50,580 $ 28,305

See accompanying notes to financial statements.
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BOX MARKET LLC
Statement of Cash Flows
(In thousands of dollars)

Year ended December 31, 2015, with comparative information for 2014

2015 2014

Cash provided by (used in):

Operating:
Net (loss) income
Adjustments to reconcile net income to net cash provided
by operating activities:
Amortization and depreciation
Share-based payment transactions (note 10)
Settlement on appreciation rights
Decrease in accounts receivable
Decrease in other current assets
Decrease in other assets
(Decrease) increase in accounts payable and

accrued expenses
Decrease in payable to related parties
(Decrease) increase in deferred rent

Investing:
Purchase of computer equipment and software

$ (1,146) $ 19

4,341 5,116
2,780 (237)

_ ~g~
564 1, 833
70 43
76 75

(548) 363
(149) (132)
(21) 36

5, 967 7,108

(1,488) (1,667)

Financing:
Dividend distributions (5,456) (6,463)

Net decrease in cash and cash equivalents (977) (1,022)

Cash and cash equivalents, beginning of year 19, 084 20,106

Cash and cash equivalents, end of year $ 18,107 $ 19,084

Supplemental cash flow information:

The Company acquired $136 (2014 - $132) of computer equipment and software, which were unpaid
as at December 31, 2015.

See accompanying notes to financial statements.
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BOX MARKET LLC
Notes to Financial Statements
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

1. Nature of operations:

BOX Market LLC ("BOX Markey' or the "Company") is a Delaware limited liability company which
was formed in connection with the May 2012 reorganization (the "Reorganization") of Boston
Options Exchange Group LLC.

BOX Market operates an electronic market whose principal business is providing a marketplace
for trading options on individual U.S. equities, U.S. equity indices and U.S. exchange traded
funds. The BOX Market model operates without a trading floor and has an electronic auction
feature that provides customers' price improvement. BOX Market is regulated by BOX Options
Exchange LLC, a recognized national securities exchange regulated by the U.S. Securities and
Exchange Commission ("SEC").

Substantial equity members in BOX Holdings Group LLC ("BOX Holdings") include Bourse de
Montreal Inc. ("Bourse") and affiliates of Interactive Brokers Group LLC ("IAB"), Credit Suisse,
LabMorgan Corporation, Citigroup Financial Products, Inc., UBS (USA) Inc., Morgan Stanley, and
Citadel Derivatives Group, LLC.

2. Significant accounting policies:

(a) Use of estimates:

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and to disclose
contingent assets and liabilities at the date of the financial statements, and the reported
amounts of revenue and expenses during the reported year. Significant areas of judgment
include the determination of the useful lives of computer equipment and software and the
determination of the fair value of stock appreciation rights. Actual results could differ from
those estimates.

(b) Cash and cash equivalents:

Cash and cash equivalents include amounts on deposit with banks and other non-restricted
highly liquid short-term investments. Certain amounts on deposit with banks exceed United
States Federal Deposit Insurance Corporation insured limits.

(c) Accounts receivable, net:

Accounts receivable consist primarily of transaction fees and the Company's share of
distributable revenue receivable from Options Price Reporting Authority ("OPRA").

5



BOX MARKET LLC
Notes to Financial Statements (continued)
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

2. Significant accounting policies (continued):

(c) Accounts receivable, net (continued):

Allowance for doubtful accounts is maintained at a level that management believes to be
sufficient to absorb estimated losses in the accounts receivable portfolio. It is calculated
based on several factors including, but not limited to, a continuous assessment of the
collectability of each account, the length of time a receivable is past due and the historical
experience with the particular customer. Management reviews the allowance for doubtful
accounts monthly and makes changes to the reserve through the provision for bad debts as
appropriate.

(d) Other assets:

At December 31, 2015 and 2014, deposits were held by Options Clearing Corporation
("OCC") and OPRA. The deposit with OCC is a refundable promissory note of a principal
amount of $1,000, bearing interest at the short-term federal rate, without a determined
repayment date. The deposit with OPRA represents one-time participation fees and is being
amortized over five years. Amortization commenced in conjunction with the commencement
of the Exchange operations in May 2012.

(e) Computer equipment, leasehold improvements and software:

Assets consist of computer hardware, equipment, software and leasehold improvements

BOX Markets management determines the estimated useful lives and related depreciation
policies for its computer hardware, equipment and software. The estimated useful life
represents the projected period of time during which the asset will be productively employed
by the Company and is determined by management based on many factors, including
historical experience with similar assets, projected technology, process and software life
cycles that could change due to technical innovations and competitor actions in response to
relatively volatile trading industry cycles.

To the extent actual useful lives are more or less than previously estimated lives, the
Company may decrease or increase its depreciation charge or will write off or write down
technically obsolete or non-strategic assets.

The depreciation method and estimated lives for the following assets are as follows

Method Period

Hardware and equipment Straight-line 3 yearsTrading-related software Straight-line 5 years

C~



BOX MARKET LLC
Notes to Financial Statements (continued)
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

2. Significant accounting policies (continued):

(e) Computer equipment, leasehold improvements and software (continued):

Leasehold improvements are amortized over the lesser of the estimated useful life or the
minimum lease term using the straight-line method.

Computer equipment and leasehold improvements are carried at cost, net of accumulated
depreciation and amortization. Maintenance and repairs that do not improve efficiency or
extend economic life are expensed as incurred.

(fl Revenue recognition:

BOX Market generates its revenues by providing services to domestic customers in the
financial markets, including its equity members. Fees for services are based largely on
system capacity usage and customer volumes. As a result, the Company's revenues may
fluctuate based on the performance of financial markets.

Transaction fees are comprised of fees charged to Broker Dealers, Market Makers, Public
Customers and Professional Customers.

OPRA revenue consists of income received for consolidated options information provided by
BOX Market and other participating exchanges which is then sold to outside news services
and customers. BOX Markets revenue from OPRA is received quarterly based on its pro-rata
share of industry trade (not contract) volume.

Revenues related to transactions executed on BOX Market are recognized as earned

(g) Share-base payment transactions:

(i) The Company accounts for its appreciation rights plans using the fair value based
method, under which the compensation cost attributable to awards to employees is
measured at the fair value at the grant date and recognized, on a tranche basis, over the
vesting period in employee costs, with a corresponding increase in liabilities. As the
appreciation rights are settled in cash, the liability is remeasured at each reporting date
and at settlement date based on the fair value of the appreciation rights. Any changes in
the liability are recognized in profit or loss.

(ii) Share-based payment transactions include those initiated by BOX Holdings for the
benefit of subscribers who are also customers of the Company. The Company is under
no obligation to settle these arrangements and, therefore, also accounts for them as
equity settled share-based payment transactions.
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BOX MARKET LLC
Notes to Financial Statements (continued)
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

3. Computer equipment, leasehold improvements and software:

Computer equipment, leasehold improvements and software as at December 31, 2015 and 2014
consisted of:

2015 2014

Computer equipment $ 16,207 $ 15,387Computer software 41,086 40,414Leasehold improvements 1,303 1,303Accumulated amortization and depreciation (51,304) (46,963)

$ 7,292 $ 10,141

For the years ended December 31, 2015 and 2014, BOX Market capitalized software
development, hardware and leasehold improvement costs of $1,492 ($1,203 acquired from
Bourse) and $1,636 ($1,410 acquired from Bourse), respectively.

Amortization expense related to computer software costs amounted to $3,704 and $4,057 for theyears ended December 31, 2015 and 2014, respectively.

4. Income taxes:

The Company is a limited liability company, and treated as a partnership for income tax reportingpurposes. The Internal Revenue Code ("IRC") provides that any income or loss is passedthrough to the individual members for federal income tax purposes. Accordingly, the Companyhas not provided for federal or state income taxes.

5. Commitments and contracts:

(a) Commitments:

In October 2012, BOX Market relocated to a new location in Chicago and entered into a new10-year operating lease agreement. BOX Market was offered an inducement as part of theagreement. The incentive is being amortized over the minimum lease term using the straight-line method.

In September 2010, BOX Market relocated to a new location in Boston and entered into a5-year sublet lease agreement. In September 2014, BOX Market renewed this leaseagreement for an additional five years.

E:



BOX MARKET LLC
Notes to Financial Statements (continued)
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

5. Commitments and contracts (continued):

(a) Commitments (continued):

Aggregate future minimum rentals for the Boston and Chicago spaces as at December 31,
2015 are as follows:

2016 
$ 4772017 

4892018 
5022019 
5152020 
1672021 and thereafter 
155

$ 2,305

(b) Contracts:

BOX Market has entered into several agreements with Bourse, BOX Options Exchange LLC,
and NASDAQ OMX Group, Inc. to provide certain administrative, regulatory and technical
services for certain software and computer hardware equipment, and maintain and support
certain data transmissions and other services, which include:

• A Technical and Operational Services Agreement with Bourse to provide BOX Market
with certain software and computer hardware equipment, and maintain and support
certain data transmissions and other services.

• A Facility Agreement with BOX Options Exchange LLC to provide BOX Market with an
SRO structure and ongoing oversight of the market operations and regulatory functions
of the BOX Market.

o An Administrative Services Agreement with BOX Options Exchange LLC to provide it
certain support services such as accounting/finance, legal, human resources,
communications and administrative support.

• A Transition Services Addendum to the Amended and Restated Regulatory Services
Agreement with Boston Options Exchange Group LLC, with NASDAQ OMX Group Inc.,
to provide BOX Market with regulatory support for pre-May 2012 matters.

6. Related party transactions:

The financial statements reflect the capital contributions of cash and/or services by all equitymembers of BOX Market as specified in BOX Market's Amended and Restated OperatingAgreement (the "Agreement") dated January 26, 2005.



BOX MARKET LLC
Notes to Financial Statements (continued)
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

6. Related party transactions (continued):

A consultant that owns units of BOX Holdings received $76 for consulting services in 2015 and
$129 in 2014.

In accordance with the terms of the Technical and Operational Services Agreements referred to
in Note 5 (b), the Company recognized professional fees to related parties of approximately
$7,150 in 2015 and $7,372 in 2014. Amounts owed to Bourse as at December 31, 2015 and
2014 of approximately $581 and $701, respectively, are reflected as payable to related parties on
the balance sheet.

In accordance with the terms of the facility agreement with Box Options Exchange LLC, the
Company recognized professional fees to related parties of $380 in 2015 ($380 in 2014). As of
May 13, 2012, all transaction fees earned by the Company are billed and collected by Box
Options Exchange LLC and subsequently remitted to the Company. In accordance with the terms
of the Facility Agreement referred to in Note 5 (b), the Company recognized facility services
expense of ($2,278) in 2015 (($621) in 2014). This negative facility services expense represents
a recovery by the Company of previous regulatory expenses paid to Box Options Exchange LLC.
Amounts receivable from Box Options Exchange LLC as at December 31, 2015 of $2,178
($3,139 in 2014) are included in accounts receivable on the balance sheet.

Transactions related to these services are settled in the normal course of business. The terms of
these transactions may not be the same as those that would otherwise exist or result from
agreements and transactions among unrelated parties.

7. Members' equity:

BOX Market LLC is a single member LLC, wholly owned by BOX Holdings, and has no units
outstanding.

8. Fair value measurements:

The Company has categorized its financial instruments measured at fair value into athree-level
classification in accordance with the guidance in Codification Topic 820, Fair Value
Measurements and Disclosures, as follows:

Level 1 -Inputs are unadjusted quoted prices in active markets for identical assets or liabilities at
the measurement date.

Level 2 -Inputs are either directly or indirectly observable and corroborated by market data or are
based on quoted prices in markets that are not active.

Level 3 -Inputs are unobservable and reflect managements best estimate of what market
participants would use in pricing the asset or liability.

10



BOX MARKET LLC
Notes to Financial Statements (continued)
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

9. Concentration of credit risk:

Approximately 83% of the revenues generated from BOX Market for the year ended
December 31, 2015 were generated by eleven approved participants (89% by five approved
participants in 2014).

10. Share-based payment transactions:

(a) Long-term Appreciation Rights Plans ("Long-term Plans"):

BOX Market awards certain employees with appreciation rights as part of its Long-term
Plans. The appreciation rights granted under the plan adopted in January 2011 ("2011 plan")
entitle the participants to a cash payment in the year following vesting and each right vests
on the third anniversary of the date of grant. The appreciation rights granted under the plan
adopted in February 2013 ("2013 plan") entitle the participants to receive cash payment
within 45 days following the exercise date. The appreciation rights vest in three equal
tranches on the first, second and third anniversary of the grant date and expire in three years.
For Long-term Plans, each appreciation right would entitle the participant to receive the
excess of the settlement value of an appreciation right, based on the enterprise valuation of
BOX Market, on the vesting date over the strike price of such appreciation right.

In 2011, a total of 75 appreciation rights were granted under the 2011 plan, vesting on either
January 26, 2014, or on December 15, 2014. As at December 31, 2014, these rights have
expired.

In 2013, a total of 119 appreciation rights were granted under the 2013 plan.

Also under the same plan, a total of 70 appreciation rights were granted in February 2014.
The remeasurement of the appreciation rights issued under the Long-term Plans, net of the
cost related to appreciation rights granted and cancelled during the year, resulted in a
reduction of compensation expense of $3 for the year ended December 31, 2015
($4 reduction for the year ended December 31, 2014). As at December 31, 2015, these rights
have a fair value of nil (2014 - $3).

(b) Senior Appreciation Rights Plan ("Senior Plan"):

In December 2010, BOX Market adopted a Senior Plan. Certain key senior management
members of BOX Market were granted a total of 625 appreciation rights which entitle the
participants to receive cash payment within 60 days following exercise date. The appreciation
rights vest in three equal tranches on the second, fourth and sixth anniversary of the date of
grant and expire in six years.

11



BOX MARKET LLC
Notes to Financial Statements (continued)
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

10. Share-based payment transactions (continued):

(b) Senior Appreciation Rights Plan ("Senior Plan") (continued):

The remeasurement of the appreciation rights issued under the Senior Plan, net of the cost
related to appreciation rights exercised during the year, resulted in a reduction of
compensation expense of $2 for the year ended December 31, 2015 ($233 reduction for the
year ended December 31, 2014). As at December 31, 2015, these rights have a fair value of
nil (2014 - $2).

As at December 31, 2015, the fair value of the Long-term Plans and Senior Plan appreciation
rights was estimated using the Black-Scholes option pricing model using the following
assumptions:

Risk-free interest rate 0.67%Dividend yield 
—Expected life 

1 yearExpected volatility 
18%Weighted average fair value per right $ —

The changes in the outstanding Long-term Plans and the Senior Plan are as follows:

Long-term Plans, Senior Plan,
Number of Residual Number of Residual

outstanding life outstanding life
rights (years) rights (years)

Balance, beginning of year 189 437Granted — —
Exercised — —
Cancelled 142 382

Balance, end of year 47 1 55 1

Vested 22 33

12



BOX MARKET LLC
Notes to Financial Statements (continued)
(In thousands of dollars, except per right amount)

Year ended December 31, 2015

10. Share-based payment transactions (continued):

(c) Executive Rights Plan:

In April 2015, BOX Market adopted an Executive Rights Plan. Certain key executive
members of BOX Market were granted appreciation rights which entitle the participants to
receive as a cash payment the appreciation related to apre-established notional percentage
of 4.34% of the value of BOX Market. The appreciation rights vest in three equal tranches
each year over three years from January 1, 2015.

The measurement of the appreciation rights issued under the Executive Rights Plan resulted
in a compensation expense of nil for the year ended December 31, 2015. As at
December 31, 2015, these rights have a fair value of nil.

(d) Volume performance rights:

In January 2015, BOX Holdings launched a program to incent subscribers to provide liquidity.
In exchange for providing this liquidity, subscribers will receive volume performance rights
("VPRs"), which are comprised of Class C units of BOX Holdings and an order flow
commitment. The VPRs vest over 20 quarters of the 5-year order flow commitment period if
minimum volume targets are achieved. If a subscriber fails to meet its minimum volume
targets, their VPRs are available for reallocation to those subscribers that exceed their
minimum volume targets, if any. Those VPRs may vest earlier.

In September 2015, the Securities Exchange Commission granted regulatory approval for the
VPR program. Pursuant to the terms of the VPR program, subscribers became entitled to
economic participation in BOX Holdings for VPRs held.

The measurement of the VPRs issued under the program resulted in a volume rebate of
$2,785 for the year ended December 31, 2015, which is presented as a reduction of
transaction fees in revenues.

The fair value of the VPRs was estimated using the fair value of the BOX Holdings and is
being recognized based on vesting.

11. Subsequent event:

In January 2016, the Company declared a distribution to its member, for a total amount of
$4,269,000.

13
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Exhibit D-3 — TMX Group Limited



Non-Consolidated Financial Statements of

TMX GROUP LIMITED

Year ended December 31, 2015 and 2014

(in thousands of Canadian dollars)

(unaudited)



TMX GROUP LIMITED
Non-Consolidated Balance Sheets
(In thousands of Canadian dollars)
(unaudited)

December 31, December 31,
2015 2014

Assets
Current assets:

Cash and cash equivalents g 4,941 $ 6,270Marketable sacurilies 34
Prepaid facility costs 117 -Duefrom TSX Inc. - 60
Due from 1877587 Ontario Inc. 1 -Duefrom Finexeo S.A. 4 101Due from TMX Group US Inc. 51 36Due from TMX Australia Pty Ltd. 78 72Due from TMX Equity Transfer Services Inc. - 13Due from TMX Technology Solutions Inc. 5

5,192 6,591

Noncurrent assets:
Olher non-current assets - 318Investment in The Canadian Depository for Securities Limited 173,622 173,622Investment in TMX Group Inc. 3,901,362 3,878,617Investment in Alpha Trading Systems Limited Partnership 184,000 184,000Investment in 1877587 Ontario Limned 6,872 5,022Investment in AgriClear Inc. 7 2Term loan receivable from TSX Inc. 695,776 695,776Term loan receivable from Montreal Exchange Inc. 112,000 112,000Term loan receivable from TSX Venture Exchange Inc. 141,166 141,166Term loan receivable from Natural Gas Exchange Inc. 17,000Term loan receivable from TMX Group Inc. 12,542
Term loans receivable from Shorcan Brokers Limited - 18,000Deferred income tax assets 2,175 4,740Total Assets $ 5,234,714 $ 5,236,854

Liabilities and Equity
Current liabilities:

Trade and other payables $ 8,061 $ 8,446Fair value of foreign currency forward contracts - 189Fair value o1 interest rate swaps 1,291 -Commercial paper 74,232 233,939Debentures 349,730 -Due to TSX Venture Exchange Inc. 121 102Due to TMX Group Inc. 33 208Due to Natural Gas Exchange Inc. 67 59Due to Montreal Exchange Inc. 199 166Due to Shorcan Brokers Limited 54 52Due to The Equicom Group Inc. - 22Due to TMX Select Inc. - 3Due to TSX Inc. 185 -Due to TMX Equily Transfer Services Inc. 33 -Due to Alpha Trading Systems Limited Partnership 23 25Due to TMX Technology Solutions Inc. 6
Due to The Canadian Depository for Securities limited 158 129Demand loan payable to TSX Inc. 25,442 25,000Demand loan payable to Montreal Exchange Inc. 11,000 11,500Demand loan payable to TMX Group Inc. - 3,000Demand loan payable to TSX Venture Exchange Inc. - 8,000Demand loans payable to 1877587 Ontario Limited 1,107,000 1,107,000Note payable to CDS Clearing and Depository Services Inc. 10,000
Note payable to The Canadian Depository for Securities Limited 17,000 -Note payable to Canadian Derivatives Clearing Corporation 10,000 -Note payable to Natural Gas Exchange Inc. 20,000 -Current income tax liabilities 7,648

1,636,283 1,397,840

NorFcurrent liabilities:
Fair value of interest rate swaps - 608Debentures 

648.227 997 167Total Liabilities 2,284,510 2,395,615

Equity:
Share capital 

2,861,726 2,858,267Contributed surplus -share option plan 9,622 7,153Retained earnings (deficit) 79,925 (23,377)Accumulated other comprehensive loss (1,069) (804)Total Equity 
2,950,204 2,841,239

Total Liabilities and Equity $ 5,234,714 $ 5,236,854



TMX GROUP LIMITED
Non-Consolidated Statements of Income
(In thousands of Canadian dollars)
(unaudited)

Gluarter To Date Year Ended
December 31, December 31,

2015 2014 2015 2014

Revenue:
Other $ - $ (12) $ (35) $ 113
Total revenue - (12) (35) 113

Expenses:
Compensation and benefits 6 122 59 984
General and administration 362 55 1,628 1,457
Shared services 568 375 (1,850) (2,235)
Total operating expenses 936 552 (163) 206

Income from operations (936) (564) 128 (93)

Maple transaction costs - (302) - (1,401)
Finance income (costs):

Finance income 71,669 33,067 234,432 183,866
Finance costs (9,011) (9,621) (37,744) (41,442)
Credit facility refinancing costs - - - (3,616)
Loss on certain derivative instruments (566) (575) (2,251) (1,408)
Net finance income 62,092 22,871 194,437 137,400

Income before income taxes 61,156 22,005 194,565 135,906

Income tax expense 1,840 581 4,308 2,003

Net income $ 59,316 $ 21,424 $ 190,257 $ 133,903

...3



TMX GROUP LIMITED
Non-Consolidated Statements of Comprehensive Income
(In thousands of Canadian dollars)
(unaudited)

Quarter To Date Year Ended
December 31, December 31

2015 2014 2015 2014

Net income $ 59,316 $ 21,424 S 190,257 $ 133,903

Other comprehensive income (loss):
Items that may be reclassified subsequently to the
non-consolidated income statements:

Changes in fair value of effective portion of interest rate swaps
designated as cash flow hedges (net of taxes) 496 202 (1,331) (268)

Reclassification to net income of losses (gains) on interest rate swaps (net of taxes) 137 (11) 1 066 555Total hems that may be reclassified subsequently to the
non-consolidated income statements 633 191 (265) 287

Total comprehensive income $ 59,949 $ 21,615 $ 189,992 $ 134,190
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TMX GROUP LIMITED
Non-Consolidated Statements of Changes in Equity
(In thousands of Canadian dollars)
(unaudited)

Year Ended
December 31,

2015 2014

Common shares:
Balance, beginning of period $ 2,858,267 $ 2,849,189
Proceeds on options exercised 3,211 8,419
Cost of exercised options 248 659Balance, end of period 2,861,726 2,858,267

Contributed surplus -share option plan:
Balance, beginning of period 7,153 5,266
Cost of exercised options (248) (659)
Cost of share option plan 2,717 2,546
Balance, end of period 9,622 7,153

Retained earnings (deficit):
Balance, beginning of period (23,377) (70,498)
Net income 190,257 133,903
Dividends to equity holders (86,955) (86,782)
Balance, end of period 79,925 (23,377)

Accumulated other comprehensive loss:
Balance, beginning of period (804) (1,091)
Net change in interest rate swaps designated
as cash flow hedges (net of taxes) (265) 287

Balance, end of period (1,069) (804)

Total equity, end of period $ 2,950,204 $ 2,841,239

..5



TMX GROUP LIMITED
Non-Consolidated Statements of Cash Flows
(In thousands of Canadian dollars)
(unaudited)

Quarter To Date Year Ended
December 31 December 31,

2015 2014 2015 2014

Cash flows from (used in) operating activities:
Income before income taxes $ 61,156 $ 22,005 $ 194,565 $ 135,906
Adjustments to determine net cash flows:

Net finance income (62,092) (22,871) (194,437) (137,400)
Maple transaction costs - 302 - 1,401
Maple transaction related cash outlays - - (69) (1,514)
Cost of share option plan 708 240 2,777 2,546

Other receivables - - - 5~
Trade and otherpayables (78) (509) 210 (820)
Amounts due to and from related parties 1,412 1,299 264 1 584

1,106 466 3,250 1,754

Cash flows from (used in) financing activities:
Interest paid (14,287) (14,780) (33,559) (36,999)
Net settlement on derivative instruments (566) 671 (618) (214)
Dividends paid to equity holders (21,757) (21,722) (86,955) (86,782)
Proceeds from exercised options 1,840 359 3,211 8,419
Financing and refinancing fees, expensed - - - (270)
Net movement of commercial paper (41,429) (21,283) (164,909) 231,583
Return of capital contribution from Alpha Trading Systems Limited Partnership - - - 1,500
Demand loans payable, net (23,111) (11,611)
Notes payable, net 14,000 57,000 -
Term loans payable, net - 21,500 - 31,500
Net repayment of loans payable, net of financing costs (335 893)

(85,310) (35,255) (237,441) (187156)

Cash flows from (used in) investing activities:
Interest received 12,669 13,068 51,081 54,167
Dividends received 59,000 20,000 183,350 129,700
Investment in 1877587 Ontario Limited (1,000) - (1,850)
Investment in TMX Group Inc. (1,898) (950) (22,745) (71,899)
Investment in AgriClear Inc. (p) (~) (5) (p)
Marketable securities 34 - 34 (34)
Term loans receivable, net 4,997 3,000 22,997 76,000

73,800 35,117 232,862 187,932

(Decrease)increasein cash and cash equivalents (10,404) 328 (1,329) 2,530

Cash and cash equivalents, beginning of period 15,345 5,942 6,270 3,740

Cash and cash equivalents, end of period $ 4,941 $ 6 270 a 4,941 $ 6,270

...6
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Exhibit D-4 — TMX Group Inc.



Non-Consolidated Financial Statements of

MX US 1, INC.

Year ended December 31, 2015 and 2014

(in thousands of US dollars)

(unaudited)



MX US 1, INC.
Non-Consolidated Balance Sheets
(in thousands of US dollars)

(unaudited)

December 31, December 31,
2015 _ 2014

Assets
Current assets:

Cash $ 10 $ 255
Due from MX US 2, Inc. 90 90
Due from Montreal Exchange Inc. 172 127
Current income tax assets 36 7

308 479

Non-current assets:
Investment in MX US 2, Inc. 48,692 48,692
Deferred income tax assets 9,623 5,337
Total Assets $ 58,623 $ 54,508

Liabilities and Equity
Current liabilities:

Due to TSX Inc. $ - $ 2
Due to TMX Group US Inc. 100 47

Total Liabilities 100 49

Equity:
Share capital 2,508 2,508
Contributed surplus 126,118 126,118
Deficit (70,103) (74,167)

Total Equity 58,523 54,459

Total Liabilities and Equity $ 58,623 $ 54,508

...2



MX US 1, INC.
Non-Consolidated Statements of Income and Comprehensive Income
(in thousands of US dollars)
(unaudited)

Year Ended
December 31

2015 2014

Revenue:
Other $ 12 $ 4
Total revenue 12 4

Expenses:
General and administration 69 32

Total operating expenses 69 32

Loss from operations X57) ~2$)

Finance income 1,840 3,600

Income before income taxes

Income tax recovery

1,783 3, 572

(3,313) (1,156)

Net income and comprehensive income $ 5,096 $ 4,728



MX US 1, INC.
Non-Consolidated Statements of Changes in Equity

(in thousands of US dollars)

(unaudited)

Year Ended
December 31.

2015 2014

Common shares:
Balance, beginning and end of period

Contributed surplus:
Balance, beginning and end of period

2,508 $ 2,508

126,118 126,118

Deficit:
Balance, beginning of period (74,167) (75,495)
Net income and comprehensive income 5,096 4,728
Gain on change in non-controlling interest while retaining control 954 -
Dividends on common shares (1,986) (3,400)
Balance, end of period (70,103) (74,167)

Total equity, end of period $ 58,523 $ 54,459

...4



MX US 1, INC.
Non-Consolidated Statements of Cash Flows
(in thousands of US dollars)
(unaudited)

Year Ended
December 31,

2015 2014

Cash flows from (used in) operating activities:
Income before income taxes $ 1,783 $ 3,572Adjustments to determine net cash flows:

Finance income (1,840) (3,600)Amounts due to and from related parties 6 (142)Income taxes (paid) refunded (48) 169
(99) (1)

Cash flows used in financing activities:
Dividends paid on common shares (1,986) (3,400)

(1,986) (3,400)

Cash flows from investing activities:
Dividends received 1,840 3,600

1,840 3,600

(Decrease) increase in cash (245) 199

Cash, beginning of period 255 56

Cash, end of period $ 10 $ 255

..5
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Exhibit D-5 —Bourse de Montreal Inc.



Non-Consolidated Financial Statements of

MX US 2, INC.

Year ended December 31, 2015 and 2014

(in thousands of US dollars)

(unaudited)



MX US 2, INC.
Non-Consolidated Balance Sheets

(in thousands of US dollars)

(unaudited)

December 31, December 31,
2015 2014

Assets
Current assets:
Cash $ 4 $ 621
Due from Montreal Exchange Inc. 27 -
Current income tax assets 302 718

333 1, 339

Non-current assets:
Investment in BOX Holdings Group LLC 37,610 37,610
Intangible assets 9,055 14,375
Total Assets $ 46,998 $ 53,324

Liabilities and Equity
Current liabilities:
Due to Montreal Exchange Inc. $ - $ 3
Due to MX US 1, Inc. 90 90
Due to TSX Inc. 3 3

Total Liabilities 93 96

Equity:
Share capital 55,031 55,031
Contributed surplus 73,572 73,572
Deficit (81,698) (75,375)

Total Equity 46,905 53,228

Total Liabilities and Equity $ 46,998 $ 53,324



MX US 2, INC.
Non-Consolidated Statements of (Loss) Income and Comprehensive (Loss) Income
(in thousands of US dollars)

(unaudited)

Year Ended
December 31

2015 2014

Expenses:
Amortization 783 774

Total operating expenses 783 774

Loss from operations (783) (774)

Impairment charge (3,431) -
Finance income 1,223 3,479

(Loss) income before income taxes

Income tax expense (recovery)

(2,991) 2,705

386 (379)

Net (loss) income and comprehensive (loss) income $ (3,377) $ 3,084

.3



MX US 2, INC.
Non-Consolidated Statements of Changes in Equity

(in thousands of US dollars)

(unaudited)

Year Ended
December 31,

2015 2014

Common shares:
Balance, beginning and end of period

Preferred shares:
Balance, beginning and end of period

2,498 $ 2,498

52,533 52,533

Share capital, beginning and end of period 55,031 55,031

Contributed surplus:
Balance, beginning and end of period 73,572 73,572

Deficit:
Balance, beginning of period (75,375) (74,859)
Net (loss) income and comprehensive (loss) income (3,377) 3,084
Loss on change in non-controlling interest while retaining control (1,106) -
Dividends on common shares (1,840) (3,600)
Balance, end of period (81,698) (75,375)

Total equity, end of period $ 46,905 $ 53,228

.4



MX US 2, INC.
Non-Consolidated Statements of Cash Flows
(in thousands of US dollars)
(unaudited)

Year Ended

December 31,
2015 2014

Cash flows from (used in) operating activities:
(Loss) income before income taxes $ (2,991) $ 2,705
Adjustments to determine net cash flows:

Amortization 783 774
Impairment charge 3,431 -
Finance income (1,223) (3,479)

Amounts due to and from related parties (30) 2
Income taxes refunded 30 128

- 130

Cash flows used in financing activities:
Dividends paid on common shares (1,840) (3,600)

(1,840) (3,600)

Cash flows from investing activities:
Dividends received 1,223 3,479

1,223 3,479

(Decrease) increase in cash

Cash, beginning of period

(617) 9

621 612

Cash, end of period $ 4 $ 621

~~
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Exhibit D-6 — MX US 1, Inc.



Non-Consolidated Financial Statements of

MX US 2, INC.

Year ended December 31, 2015 and 2014

(in thousands of US dollars)

(unaudited)



MX US 2, INC.
Non-Consolidated Balance Sheets
(in thousands of US dollars)
(unaudited)

December 31, December 31,
2015 2014

Assets
Current assets:
Cash $ 4 $ 621
Due from Montreal Exchange Inc. 27 -
Current income tax assets 302 718

333 1, 339

Non-current assets:
Investment in BOX Holdings Group LLC 37,610 37,610
Intangible assets 9,055 14,375
Total Assets $ 46,998 $ 53,324

Liabilities and Equity
Current liabilities:
Due to Montreal Exchange Inc. $ - $ 3
Due to MX US 1, Inc. 90 90
Due to TSX Inc. 3 3

Total Liabilities 93 96

Equity:
Share capital 55,031 55,031
Contributed surplus 73,572 73,572
Deficit (81,698) (75,375)

Total Equity 46,905 53,228

Total Liabilities and Equity $ 46,998 $ 53,324

~'



MX US 2, INC.
Non-Consolidated Statements of (Loss) Income and Comprehensive (Loss) Income
(in thousands of US dollars)
(unaudited)

Year Ended
December 31,

2015 2014

Expenses:
Amortization 783 774

Total operating expenses 783 774

Loss from operations (783) (774)

Impairment charge (3,431) -
Finance income 1,223 3,479

(Loss) income before income taxes

Income tax expense (recovery)

(2,991) 2,705

386 (379)

Net (loss) income and comprehensive (loss) income $ (3,377) $ 3,084



MX US 2, INC.
Non-Consolidated Statements of Changes in Equity
(in thousands of US dollars)

(unaudited)

Year Ended
December 31,

2015 2014

Common shares:
Balance, beginning and end of period

Preferred shares:
Balance, beginning and end of period

2,498 $ 2,498

52,533 52,533

Share capital, beginning and end of period

Contributed surplus:
Balance, beginning and end of period

Deficit:

55,031 55,031

73,572 73,572

Balance, beginning of period (75,375) (74,859)
Net (loss) income and comprehensive (loss) income (3,377) 3,084
Loss on change in non-controlling interest while retaining control (1,106) -
Dividends on common shares (1,840) (3,600)
Balance, end of period (81,698) (75,375)

Total equity, end of period $ 46,905 $ 53,228

..4



MX US 2, INC.
Non-Consolidated Statements of Cash Flows
(in thousands of US dollars)
(unaudited)

Year Ended

December 31,
2015 2014

Cash flows from (used in) operating activities:
(Loss) income before income taxes $ (2,991) $ 2,705
Adjustments to determine net cash flows:

Amortization 783 774
Impairment charge 3,431 -
Finance income (1,223) (3,479)

Amounts due to and from related parties (30) 2
Income taxes refunded 30 128

- 130

Cash flows used in financing activities:
Dividends paid on common shares (1,840) (3,600)

(1,840) (3,600)

Cash flows from investing activities:
Dividends received 1,223 3,479

1,223 3,479

(Decrease) increase in cash (617) 9

Cash, beginning of period 621 612

Cash, end of period $ 4 $ 621

5
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Ezhibit D-7 — MX US 2, Inc.



Non-Consolidated Financial Statements of

MX US 1, INC.

Year ended December 31, 2015 and 2014

(in thousands of US dollars)

(unaudited)



MX US 1, INC.
Non-Consolidated Balance Sheets
(in thousands of US dollars)

(unaudited)

December 31, December 31,
2015 2014

Assets
Current assets:

Cash
Due from MX US 2, Inc.
Due from Montreal Exchange Inc.
Current income tax assets

10 $ 255
90 90
172 127
36 7
308 479

Non-current assets:
Investment in MX US 2, Inc. 48,692 48,692
Deferred income tax assets 9,623 5,337
Total Assets $ 58,623 $ 54,508

Liabilities and Equity
Current liabilities:

Due to TSX Inc. $ - $ 2
Due to TMX Group US Inc. 100 47

Total Liabilities 100 49

Equity:
Share capital 2,508 2,508
Contributed surplus 126,118 126,118
Deficit (70,103) (74,167)

Total Equity 58,523 54,459

Total Liabilities and Equity $ 58,623 $ 54,508

2



MX US 1, INC.
Non-Consolidated Statements of Income and Comprehensive Income
(in thousands of US dollars)

(unaudited)

Year Ended
December 31,

2015 2014

Revenue:
Other $ 12 $ 4
Total revenue 12 4

Expenses:
General and administration 69 32

Total operating expenses 69 32

Loss from operations (5~) (28)

Finance income

Income before income taxes

Income tax recovery

1,783 3, 572

(3,313) (1,156)

Net income and comprehensive income $ 5,096 $ 4,728



MX US 1, INC.
Non-Consolidated Statements of Changes in Equity

(in thousands of US dollars)

(unaudited)

Year Ended
December 31,

2015 2014

Common shares:
Balance, beginning and end of period

Contributed surplus:
Balance, beginning and end of period

Deficit:

2,508 $ 2,508

126,118 126,118

Balance, beginning of period (74,167) (75,495)
Net income and comprehensive income 5,096 4,728
Gain on change in non-controlling interest while retaining control 954 -
Dividends on common shares (1,986) (3,400)
Balance, end of period (70,103) (74,167)

Total equity, end of period $ 58,523 $ 54,459

.4



MX US 1, INC.
Non-Consolidated Statements of Cash Flows
(in thousands of US dollars)

(unaudited)

Year Ended
December 31,

2015 2014

Cash flows from (used in) operating activities:
Income before income taxes $ 1,783 $ 3,572
Adjustments to determine net cash flows:

Finance income (1,840) (3,600)
Amounts due to and from related parties 6 (142)
Income taxes (paid) refunded (48) 169

(99) (1)

Cash flows used in financing activities:
Dividends paid on common shares (1,986) (3,400)

(1,986) (3,400)

Cash flows from investing activities:
Dividends received 1,840 3,600

1.840 3.600

(Decrease) increase in cash

Cash, beginning of period

(245) 199

255 56

Cash, end of period $ 10 $ 255

5



1~ ~ B D X ~,..
' O P T 1 O N S

~'~

Amendment to•

Exhibit I

Request:
For the latest fiscal year of the applicant, audited financial statements which are prepared

in accordance with, or in the case of a foreign applicant, reconciled with, United States

generally accepted accounting principles, and are covered by a report prepared by an

independent public accountant. If an applicant has no consolidated subsidiaries, it shall

file audited financial statements under Exhibit I alone and need not file a separate

unaudited financial statement for the applicant under Exhibit D.

Exhibit I is hereby amended by deleting the prior response in its entirety and

inserting a new response to Exhibit I as set forth below.

Response:

The 2015 audited financial statements of BOX Options Exchange LLC are submitted as

Exhibit I.
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Exhibit I —BOX Options Exchange LLC Financial Statements



Financial Statements of

BOX OPTIONS EXCHANGE LLC

Year ended December 31, 2015
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KPMG LLP Telephone (514) 840-2100
600 de Maisonneuve Blvd. West Fax (514) 840-2187
Suite 1500, Tour KPMG Internet www.kpmg.ca
Montreal (Quebec) H3A OA3
Canada

INDEPENDENT AUDITORS' REPORT

The Board of Directors and Members of BOX Options Exchange LLC

We have audited the accompanying financial statements of BOX Options Exchange LLC, which
comprise the balance sheet as of December 31, 2015, and the related statements of income and
expenses, changes in members' equity and cash flows for the year then ended, and the related notes
to the financial statements.

Managements Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with U.S. generally accepted accounting principles; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditors' judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

KPMG LLP is a Canadian limited liability partnership and a member firm of the KPMG
network of mdependem member firms affiliated with KPMG International Cooperative.
i'KPMG Intemational'1. aSwiss entity.
KPMG Canada provides services ro KPMG LLP.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the

financial position of BOX Options Exchange LLC as of December 31, 2015, and the results of its
operations and its cash flows for the year then ended in accordance with U.S. generally accepted
accounting principles.

Emphasis of Matter

As discussed in Note 2 to the financial statements, the 2015 financial statements have been restated
from those on which we originally reported on March 23, 2016 to correct a misstatement. Our opinion
is not modified with respect to this matter.

~~~G «P

March 23, 2016, except as to Note 2 which is as of June 29, 2016

Montreal, Canada

'CPA auditor, CA, puAlic accountancy permit No. A720220



BOX OPTIONS EXCHANGE LLC
Balance Sheet
(In thousands of dollars)

December 31, 2015, with comparative information for 2014

2015 2014
(Restated -

note 2)

Assets

Current assets:
Cash
Accounts receivable
Other current assets

$ 130 $ 288
4,802 5,234

70 81

5,002 5,603

Computer equipment and software (note 4)
Computer equipment and software 3,994 3,306
Accumulated amortization and depreciation (1,745) (791)

2,249 2,515

$ 7,251 $ 8,118

Liabilities and Members' Equity

Current liabilities:
Accounts payable and accrued expenses (note 8) $ 4,577 $ 5,052
Note payable to BOX Market LLC, bearing interest at
a rate of 3% and maturing in December 2016 1,000 1,000

5,577 6,052

Deferred revenue (note 8) 760 1,219

6,337 7,271

Members' equity:
Members' contributions - 100.000 economic units — —
Members' contributions - 100,000 voting units — —
Accumulated earnings 914 847

914 847

$ 7,251 $ 8,118

See accompanying notes to financial statements.

1



BOX OPTIONS EXCHANGE LLC
Statement of Income and Expense
(In thousands of dollars)

Year ended December 31, 2015, with comparative information for 2014

2015 2014
(Restated -

note 2)

Revenues
Option regulatory fees $ 12,522 $ 10,204
Fines and disgorgements 46 1,825
Facility services revenue (note 8) (1,909) (340)

10,659 11,689

Expenses:
Professional services:

Financial and administrative 1,216 794
Consulting (note 8) 3,360 3,212
Technical and operational (note 8) 1,042 1,224
Other 793 960

Amortization and depreciation 954 506
Employee costs 2,879 2,749
Rent of facilities 183 101
Office-related 57 34
Communications and data processing 102 157
Other 6 137

10, 592 9, 874

Net income $ 67 $ 1,815

See accompanying notes to financial statements.



BOX OPTIONS EXCHANGE LLC
Statement of Members' Equity
(In thousands of dollars)

Year ended December 31, 2015, with comparative information for 2014

Economic Units - Voting Units - Accumulated Total
members' members' (deficit) members'

contributions contributions earnings equity

Balance, December 31, 2013 $ - $ - $ (968) $ (968)

Net income - - 1,815 1,815

Balance, December 31, 2014 - - 847 847

Net income (restated -note 2) - - 67 67

Balance, December 31, 2015
(restated -note 2) $ - $ - $ 914 $ 914

See accompanying notes to financial statements

3



BOX OPTIONS
Statement of Cash Flows
(In thousands of dollars)

EXCHANGE LLC

Year ended December 31, 2015, with comparative information for 2014

2015 2014
(Restated -

note 21

Cash provided by (used in)

Operating:
Net income $ 67
Adjustments to reconcile net income to net cash provided
by operating activities:
Amortization and depreciation 954
Decrease (increase) in accounts receivable 432
Decrease in other current assets 11
Increase in accounts payable and accrued expenses (448)
Decrease in deferred revenue (459)

557

$ 1,815

506
(992)
110
(320)
(281)

838

Investing:
Purchase of computer equipment and software (715) (1,480)

Net decrease in cash and cash equivalents (158) (642)

Cash, beginning of year 288 930

Cash, end of year $ 130 $ 288

Supplemental cash flow information:

The Company acquired $18 (2014 - $45) of computer equipment and software, which were unpaid as
at December 31, 2015.

See accompanying notes to financial statements.

4



BOX OPTIONS EXCHANGE LLC
Notes to Financial Statements
(In thousands of dollars)

Year ended December 31, 2015

1. Nature of operations:

BOX Options Exchange LLC (the "Company"), a Delaware limited liability company, was formed
on August 26, 2010 and was approved by the U.S. Securities and Exchange Commission as a
registered national securities exchange on April 27, 2012. Effective May 13, 2012, the Company is
the self-regulatory organization which is responsible for the operation and oversight of its facility,
BOX Market LLC ("BOX Markey'). BOX Market is an electronic market whose principal business
is providing a marketplace for trading options on individual U.S. equities, U.S. equity indices and
U.S. exchange traded funds. The members of the Company include affiliates of Bourse de
Montreal inc. ("Bourse"), Interactive Brokers Group LLC ("IAB"), Credit Suisse, LabMorgan
Corporation, Citigroup Financial Products Inc., UBS (USA) Inc., Morgan Stanley and Citadel
Derivatives Group, LLC. As the self-regulatory organization responsible for the oversight of the
BOX Market, the Company has the right to receive all transaction fees charged to participants and
use such fees for regulatory purposes, should its own Options Regulatory Fees be insufficient to
cover the cost of regulating the BOX Market.

2. Restated financial statements:

The Company's previously issued financial statements have been restated due to an error in the
accounting of expenses and accruals during the year ended December 31, 2015. The correction
led to an increase (decrease) of the following financial statement items as at December 31, 2015
and for the year then ended:

Assets:
Computer equipment and software

Liabilities:
Accounts payable and accrued expenses

Member's equity:
Accumulated earnings

Net income:
Facility services revenue
Financial and administrative
Consulting
Technical and operational
Other
Employee costs
Rent of facilities
Office-related
Communications and data processing
Other

Net income

$ (80)

(585)

505

(37)
150
(291)
(234)
(34)
(20)
(13)
2

(16)
(12)

505



BOX OPTIONS EXCHANGE LLC
Notes to Financial Statements (continued)
(In thousands of dollars)

Year ended December 31, 2015

2. Restated financial statements (continued):

The following Notes 4 and 8 were modified accordingly.

3. Significant accounting policies:

(a) Use of estimates:

The preparation of financial statements in conformity with accounting principles generally

accepted in the United States of America requires management to make estimates and

assumptions that affect the reported amounts of assets and liabilities and to disclose

contingent assets and liabilities at the date of the financial statements, and the reported

amounts of revenue and expenses during the reported year. Actual results could differ from

those estimates.

(b) Cash and cash equivalents:

Cash and cash equivalents include amounts on deposit with banks. Certain amounts on

deposit with banks exceed United States Federal Deposit Insurance Corporation insured

limits.

(c) Accounts receivable, net:

Accounts receivable consist primarily of transaction fees receivable and the Company's share

of distributable revenue receivable from Options Price Reporting Authority ("OPRA") and
Options Regulatory Fees. Transaction fees and OPRA revenue are collected by the Company
on behalf of BOX Market, the primary obligor to these revenue transactions, and are
presented net of an equal amount distributable to BOX Market in the statement of income and

expense.

Allowance for doubtful accounts is maintained at a level that management believes to be

sufficient to absorb estimated losses in the accounts receivable portfolio. It is calculated

based on several factors including, but not limited to, a continuous assessment of the
collectability of each account, the length of time a receivable is past due and the historical

experience with the particular customer. Management reviews the allowance for doubtful

accounts monthly and makes changes to the reserve through the provision for bad debts as
appropriate.

C~



BOX OPTIONS EXCHANGE LLC
Notes to Financial Statements (continued)
(In thousands of dollars)

Year ended December 31, 2015

3. Significant accounting policies (continued):

(d) Computer hardware, equipment, software and leasehold improvements:

Assets consist of computer hardware, equipment and software

The Company's management determines the estimated useful lives and related depreciation
policies for its computer hardware, equipment, software and leasehold improvements. The
estimated useful life represents the projected period of time during which the asset will be
productively employed by the Company and is determined by management based on many
factors, including historical experience with similar assets, projected technology, process and
software life cycles that could change due to technical innovations and competitor actions in

response to relatively volatile trading industry cycles.

To the extent actual useful lives are more or less than previously estimated lives, the
Company may decrease or increase its depreciation charge or will write off or write down
technically obsolete or non-strategic assets.

The depreciation method and estimated lives for the following assets are as follows

Method Period

Hardware and equipment Straight-line 3 years
Trading-related software Straight-line 5 years

Leasehold improvements are amortized over the lesser of the estimated useful life or the
minimum lease term using the straight-line method.

Computer hardware, equipment and leasehold improvements are carried at cost, net of
accumulated depreciation and amortization. Maintenance and repairs that do not improve
efficiency or extend economic life are expensed as incurred.

(e) Revenue recognition:

The Company receives its revenues from Options Regulatory Fees ("ORF"), fines and
disgorgements, and its facility service agreement.

ORF revenue is based on the number of customer contracts executed by participant firms and
is recognized as earned. Facility services revenue represents the excess of regulatory
expenses incurred by the Company over ORF revenue and is charged to BOX Market.
Previously earned facility services revenue can be returned to BOX Market in periods where
ORF revenue exceeds regulatory expenses, resulting in negative facility services revenue.

Fines and disgorgements are recognized as earned.

7



BOX OPTIONS EXCHANGE LLC
Notes to Financial Statements (continued)
(In thousands of dollars)

Year ended December 31, 2015

4. Computer equipment and software:

Computer equipment and software as at December 31, 2015 and 2014 consisted of

2015 2014

Computer equipment $ 1,593 $ 1,540
Computer software 2,164 1,720
Leasehold improvement 237 46
Accumulated amortization and depreciation (1,745) (791)

$ 2,249 $ 2,515

For the years ended December 31, 2015 and 2014, the Company capitalized software
development, hardware and leasehold improvement costs of $688 ($497 acquired from Bourse)
and $1,054 ($976 acquired from Bourse), respectively.

Amortization expense related to computer software costs amounted to $398 (2014 - $306) for the
year ended December 31, 2015.

5. Income taxes:

The Company is a limited liability company and treated as a partnership for income tax reporting
purposes. The Internal Revenue Code ("IRC") provides that any income or loss is passed through
to the individual members for federal income tax purposes. Accordingly, the Company has not
provided for federal or state income taxes.

6. Commitments and contracts:

Contracts

The Company has entered into several agreements with Bourse and BOX Market to provide
certain administrative, regulatory and technical services for certain software and computer
hardware equipment, and maintain and support certain data transmissions and other services,
which include:

• A Technical and Operational Services Agreement with Bourse to provide the Company with
certain software and computer hardware equipment, and maintain and support certain data
transmissions and other services;

A Regulatory Services Agreement with BOX Market to provide it with an SRO structure and
ongoing oversight of the market operations as well as regulatory functions;



BOX OPTIONS EXCHANGE LLC
Notes to Financial Statements (continued)
(In thousands of dollars)

Year ended December 31, 2015

6. Commitments and contracts (continued):

Contracts (continued):

• An Administrative Services Agreement with BOX Market which will provide the Company
certain support services such as accounting/finance, legal, human resources,
communications and administrative support.

7. Members' equity:

As at December 31, 2015, the Company has two classes of LLC Membership Units outstanding.
One class of units has voting rights and the other class of units has economic rights.

8. Related party transactions:

In accordance with the terms of the Technical and Operational Services Agreement referred to in
Note 6, the Company recognized professional fees to related parties of $1,041 and $1,224 in
2015 and 2014 under Technical and operational professional services. Amounts owed to Bourse
as at December 31, 2015 and 2014 of $90 and $128 are reflected in accounts payable and
accrued expenses on the balance sheet.

In accordance with the terms of the Regulatory Services Agreement and the Administrative
Services Agreement with BOX Market, the Company recognized facility services revenue of
($1,909) and ($340) in 2015 and 2014. This negative facility services revenue represents a
recovery by BOX Market of previous regulatory expenses paid to the Company. As of May 13,
2012, all transaction fees earned by BOX Market are billed and collected by the Company and
subsequently remitted to BOX Market. Amounts payable to BOX Market as at December 31, 2015
and 2014 of $2,067 and $3,131 are included in accounts payable and accrued expenses on the
balance sheet.

In 2013, the Company charged BOX Market facility services revenue of $1,500 for the purchase
of computer equipment required for regulatory purposes. This amount has been recorded as
deferred revenue and is being recognized into income over athree-year period as the related
computer equipment is amortized. As at December 31, 2014, the Company had taken delivery of
all equipment, having a cost of $1,371.

Transactions related to these services are settled in the normal course of business. The terms of
these transactions may not be the same as those that would otherwise exist or result from
agreements and transactions among unrelated parties.

D
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Amendment to•

Exhibit J

Request:
A list of the officers, governors, members of all standing committees, or persons

performing similar functions, who presently hold or have held their offices or positions

during the previous year, indicating the following for each:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g., floor broker, specialist,

odd lot dealer, etc.).

Exhibit J is hereby amended by deleting the prior response in its entirety and

inserting a new response to Exhibit J as set forth below.

Response:

1. Officers:

Each of the following officers were elected to serve until his or her successor is elected

and qualified or until his or her earlier resignation or removal.

Name: Title: Date of Commencement:

Ton McCormick Chief Executive Officer Aril 28, 2011

Lisa Fall President and Secretar Aril 28, 2011

Bruce Goodhue Chief Re ulatory Officer Januar 1, 2014
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2. Directors:

Each of the following directors was elected on July 22, 2015 to aone-year term, each to

serve until his replacement is duly elected or until his earlier death, disability, removal or

resignation.

Name: Title: Prima Business:

Kurt Eckert Partici ant Director O tions tradin

Peter La on BOX Holdin s Director CEO

Wa e Luthrin shausen Non-Indust Director None/Retired

La Mollner Non-Indus Director None/Retired

Hon Su Park Partici ant Director O tions tradin

Paul Stevens Non-Indust Director None/Retired

Robert Whale Non-Indust Public Director Professor

3. Committees:

Each of the following committee members was elected on July 22, 2015 to aone-year

term, each to serve until his replacement is duly elected or until his earlier death,

disability, removal or resignation.

Audit Committee
• Kurt Eckert
• Peter Layton
• Wayne Luthringshausen

• Larry Mollner
• Paul Stevens

Compensation Committee

• Wayne Luthringshausen
• Larry Mollner
• Paul Stevens
• Robert Whaley

Regulatory Oversight Committee

• Larry Mollner

• Paul Stevens
• Robert Whaley

Risk Committee:
• Wayne Luthringshausen
• HongSup Park
• Paul Stevens
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Nominating Committee
• Kurt Eckert
• Peter Layton
• Wayne Luthringshausen

• Larry Mollner
• Paul Stevens
• Robert Whaley
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Amendment to•

Ezhibit K

Request:
This Exhibit is applicable only to exchanges that have one or more owners, shareholders,

or partners that are not also members of the exchange. If the exchange is a corporation,

please provide a list of each shareholder that directly owns 5% or more of a class of a

voting security of the applicant. If the exchange is a partnership, please provide a list of

all general partners and those limited and special partners that have the right to receive

upon dissolution, or have contributed, 5% or more of the partnership's capital. For each

of the persons listed in the Exhibit K, please provide the following:

1. Full legal name;

2. Title or Status;

3. Date title or status was acquired;

4. Approximate ownership interest; and

5. Whether the person has control, a term that is defined in the instructions to this

Form.

Ezhibit K is hereby amended by deleting the prior response in its entirety and

inserting a new response to Exhibit K as set forth below.

Response:

MX US 2, Inc.
1. MX US 2, Inc.
2. LLC Member
3. May 10, 2012
4. 40%Equity interest; 20%Voting interest

5. This entity has "control" of the applicant as defined in the instructions to

this Form.
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IB Exchange Corporation
1. IB Exchange Corporation
2. LLC Member
3. May 10, 2012
4. 20%Equity interest; 20%Voting interest

5. This entity does not have "control" of the applicant as defined in the

instructions to this Form.

CSFB Next Fund Inc.
1. CSFB Next Fund Inc.
2. LLC Member
3. May 10, 2012
4. Less than 15%Equity and Voting interest
5. This entity does not have "control" of the applicant as defined in the

instructions to this Form.

LabMorgan Corp.
1. LabMorgan Corp.
2. LLC Member
3. May 10, 2012
4. Less than 15%Equity and Voting interest
5. This entity does not have "control" of the applicant as defined in the

instructions to this Form.

Citigroup Financial Products Inc.
1. Citigroup Financial Products
2. LLC Member
3. May 10, 2012
4. Less than 15%Equity and Voting interest
5. This entiTy does not have "control" of the applicant as defined in the

instructions to this Form.

UBS Americas Inc.
1. UBS Americas Inc.
2. LLC Member
3. May 10, 2012
4. Less than 15%Equity and Voting interest
5. This entiTy does not have "control" of the applicant as defined in the

instructions to this Form.
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Citadel Securities Principal Investments LLC

1. Citadel Securities LLC

2. LLC Member

3. May 10, 2012

4. Less than 20%Equity and Voting interest

5. This entity does not have "control" of the applicant as defined in the

instructions to this Form.
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Amendment to•

Exhibit M

Request:
Provide an alphabetical list of all members, participants, subscribers or other users,

including the following information:
1. Name;

2. Date of election to membership or acceptance as a participant, subscriber or other

user;

3. Principal business address and telephone number;

4. If member, participant, subscriber or other user is an individual, the name of the

entity with which such individual is associated and the relationship of such

individual to the entity (e.g. partner, officer, director, employee, etc.);

5. Describe the type of activities primarily engaged in by the member, participant,

subscriber, or other user (e.g. floor broker, specialist, odd lot dealer, other market

maker, proprietary trader, non-broker dealer, inactive or other functions). A

person shall be "primarily engaged" in an activity or function for purposes of this
item when that activity or function is the one in which that person is engaged for

the majority of their time. When more than one type of person at an entity

engages in any of the six types of activities or functions enumerated in this item,

identify each type (e.g. proprietary trader, Registered Competitive Trader and

Registered Competitive Market Maker) and state the number of members,

participants, subscribers, or other users in each; and

6. The class of membership, participation or subscription or other access.

Exhibit M is hereby amended by deleting the prior response in its entirety and

inserting a new response to Ezhibit M as set forth below.

Response:

A list of BOX Options Participants, including the requested information, is attached

hereto as Exhibit M.
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Exhibit M —BOX Options Participants
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Amendment to•

Exhibit N

Request:
Provide a schedule for each of the following:

1. The securities listed in the exchange, indicating for each the name of the issuer

and a description of the security;

2. The securities admitted to unlisted trading privileges, indicating for each the name

of the issuer and a description of the security;

3. The unregistered securities admitted to trading on the exchange which are exempt

from registration under Section 12(a) of the Act. For each security listed, provide

the name of the issuer and a description of the security, and the statutory

exemption claimed (e.g. Rule 12a-6); and

4. Other securities traded on the exchange, including for each the name of the issuer

and a description of the security.

Exhibit N is hereby amended by deleting the prior response in its entirety and

inserting a new response to Exhibit N as set forth below.

Response:

The Exchange trades only equity and index options which are listed on other exchanges

and cleared by the Options Clearing Corporation ("OCC'). For a description of the

criteria used to determine what securities may be traded on the Exchange, please refer to

Exchange Rules 5020 - 5030, 6020, and 6090.

As of June 17, 2016 BOX Options Exchange LLC lists a total of 1,577 classes. Please

see Exhibit N for the complete list.
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BOX Options Exchange

Form 1 Amendment 20

Exhibit N Listed Classes

Underlying

Symbol Description Tick

A AGILENTTECHNOLOGIES, INC PENNY PILOT,—~
AA ALCOA INC. PENNY PILOT

AAL AMERICAN AIRLINES GROUP PENNY PILOT

AAN AARONS INC NON-PENNY PILOT

AAP ADVANCE AUTO PARTS INC NON-PENNY PILOT

AAPL APPLE COMPUTER INC. PENNY PILOT

AAV ADVANTAGE OIL &GAS COMPANY NON-PENNY PILOT

ABAX ABAXIS INC NON-PENNY PILOT—.~
ABB ABB LTD NON-PENNY PILOT

ABBY ABBVIE INC NON-PENNY PILOT

ABC AMERISOURCEBERGEN CORPORATION NON-PENNY PILOT

ABEV AMBEV S.A. NON-PENNY PILOT,,_
ABT ABBOTT LABORATORIES, INC. PENNY PILOT_, _. -~.
ABUS ARBUTUS BIOPHARMA CORPORATION NON-PENNY PILOT

ABX BARRICK GOLD CORP. PENNY PILOT
.,.

ACAD ACADIA PHARMACEUTICALS INC NON-PENNY PILOT

ACAS AMERICAN CAPITAL, LTD. PENNY PILOT

ACH ALUMINUM CROP CHINA NON-PENNY PILOT

ACHN ACHILLION PHARMACEUTICALS NON-PENNY PILOT

ACM AECOM NON-PENNY PILOT

ACN ACCENTURE PLC NON-PENNY PILOT
--- ,~,

ACOR ACORDA THERAPEUTICS INC NON-PENNY PILOT-~
ACXM ACXIOM CORP NON-PENNY PILOT

ADBE ADOBE SYSTEMS INC. PENNY PILOT

ADI ANALOG DEVICES INC NON-PENNY PILOT

ADM ARCHER DANIELS MIDLAND CO PENNY PILOT l

ADP AUTOMATIC DATA PROCESSING INC NON-PENNY PILOT

ADS ALLIANCE DATA SYS CORP NON-PENNY PILOT

ADSK AUTODESK INC PENNY PILOT

ADTN ADTRAN INC NON-PENNY PILOT

ADXS ADVAXIS, INC. NON-PENNY PILOT,. __.
AEE AMEREN CORPORATION NON-PENNY PILOT„~ _~.:_~
AEGR AEGERION PHARMACEUTICALS INC NON-PENNY PILOT

AEM AGNICO EAGLE MINES LTD ~ PENNY PILOT

AEO AMERICAN EAGLE OUTFITTERS NEW NON-PENNY PILOT

AEP AMERICAN ELECTRIC POWER INC NON-PENNY PILOT. v,~a _ ..,_:
AER AERCAP HOLDINGS N.V. NON-PENNY PILOT



AES AES CORPORATION NON—PENNY PILOT

AET AETNA, INC. PENNY PILOT J

AFL AFLAC INCORPORATED PENNY PILOT

AFSI AMTRUST FINANCIAL SERVICES, INC. NON—PENNY PILOT

AG FIRST MAJESTIC SILVER CORP NON—PENNY PILOT

AGCO AGCO CORP NON—PENNY PILOT

AGEN AGENUS INC NON—PENNY PILOT

AGI ALAMOS GOLD, INC. NON—PENNY PILOT

AGN ALLERGAN~ NON—PENNY PILOT

AGNC AMERICAN CAPITAL AGENCY CORP PENNY PILOT

AGO ASSURED GUARANTY LTD PENNY PILOT

AGQ PROSHARES ULTRA SILVER NON—PENNY PILOT

AGU AGRIUM INC NON—PENNY PILOT
~._

AIG AMERICAN INTERNATIONAL GROUP, INC PENNY PILOT

AINV APOLLO INVESTMENT COR ..NON—PENNY PILOT

AIR AAR CORP NON—PENNY PILOT

AIXG AIXTRON SE NON—PENNY PILOT

AIZ ASSURANT INC NON—PENNY PILOT

AKAM AKAMAI TECHNOLOGIES INC PENNY PILOT

AKG ASANKO GOLD INC '.:NON—PENNY PILOT

AKRX AKORN, INC. 'NON—PENNY PILOT

AKS AK STEEL HOLDING CORP PENNY PILOT

ALB ALBEMARLE CORP NON—PENNY PILOT

ALGN ALIGN TECHNOLGY INC NON—PENNY PILOT

ALK ALASKA AIR GROUP INC NON—PENNY PILOT

ALKS ALKERMES INC NON—PENNY PILOT

ALL ALLSTATE CORPORATION PENNY PILOT

ALLY ALLY FINANCIAL INC NON—PENNY PILOT

ALNY ALNYLAM PHARMACEUTICALS NON—PENNY PILOT

ALR ALERE, INC. NON—PENNY PILOT

ALSK ALASKA COMM SYSTEMS GROUP ~ NON—PENNY PILOT

ALXN ALEXION PHARMACEUTICALS NON—PENNY PILOT

AMAG AMAG PHARMACEUTICALS NON—PENNY PILOT

AMAT APPLIED MATERIALS, INC. PENNY PILOT

AMBA AMBARELLA INC NON—PENNY PILOT

AMBC AMBAC FINANCIAL GROUP INC NON—PENNY PILOT
_:: ~,

AMCC APPLIED MICRO CIRCUITS CORP NON—PENNY PILOT

,AMD ADVANCED MICRO DEVICES INC. PENNY PILOT

AMED AMEDISYS INC PENNY PILOT

AMG AFFILIATED MANAGERS GRP INC NON—PENNY PILOT

AMGN AMGEN, INC. PENNY PILOT d

AMJ ;JP MORGAN ALERIAN MLP NON—PENNY PILOT

~.



,~_ ~- ,._
~AMKR AMKOR TECHNOLOGY INC NON—PENNY PILOT

AMLP ALPS ALERIAN MLP ETF "NON—PENNY PILOT

AMP AMERIPRISE FINANCIAL INC NON—PENNY PILOT

AMRN AMARIN CORP PLC PENNY PIALOT

AMSC AMERICAN SUPERCONDUCTOR CP NON—PENNY PILOT

AMT AMERICAN TOWER CORPORATION NON—PENNY PILOT

AMTD TD AMERITRADE HLDG CORPORATION NON—PENNY PILOT

AMX ,AMERICA MOVIL S A B NON—PENNY PILOT

AMZN MAZON.COM INC PENNY PILOT

AN AUTONATION, INC NON—PENNY PILOT

ANAC ANAC NON—PENNY PILOT

ANDE ANDERSONS INC NON—PENNY PILOT

ANET ARISTA NETWORKS, INC. NON—PENNY PILOT

ANF ABERCROMBIE & FITCH CO PENNY PILOT

ANGI ANGIE'S LIST INC NON—PENNY PILOT

ANTM ANTHEM, INC. ~ ~ PENNY PILOT

AON AON PLC NON—PENNY PILOTf

APA APACHE CORPORATION ~{ PENNY PILOT
,:~,.

APC ANADARKO PETROLEUM CORPORATION PENNY PILOT~~.~. ~_
APD AIR PRODS CHEMS INC NON—PENNY PILOT

APH AMPHENOL CORP ~ NON—PENNY PILOT

APO APOLLO GLOBL MAN NON—PENNY PILOT ;

~APOL APOLLO GROUP INC PENNY PILOT

ARAY ACCURAY INC NON—PENNY PILOT

ARCB ARCBEST CORPORATION NON—PENNY PILOT

'ARCC ARES CAPITAL GROUP NON—PENNY PILOT
.~_ ,~s..

-ARCO ARCOS DORADOS HOLDINGS NON—PENNY PILOT

ARIA ARIAD PHARMACEUTICALS ~ NON—PENNY PILOT ,

ARLP ALLIANCE RES PARTNERS L.P. ~ NON—PENNY PILOT

ARLZ ARALEZ PHARMACEUTICALS, INC. NON—PENNY PILOT

ARMH ARM HOLDINGS PLC ~ NON—PENNY PILOT

ARMK ARAMARK NON—PENNY PILOT

ARNA ARENA PHARMACEUTICALS INC ~ PENNY PILOT

ARR ARMOUR RESIDENTIAL REIT INC NON—PENNY PILOT

ARRS ARRIS GROUP ZINC NON—PENNY PILOT

ARWR ARROWHEAD RESEARCH CORP. NON—PENNY PILOT

SASH ASHLAND INC NEW ~r NON—PENNY PILOT
-r

~ASHR DEUTSCHE X TRACKERS HARVEST CSI 300 CHINA ETF 'PENNY PILOT

~ASML ASML HOLDINGS NV NON—PENNY PILOT

„ASNA ASCENA RETAIL GROUP INC ~ NON—PENNY PILOT

3ASPS ALTISOURCE PORTFOLIO SOLUTIONS S.A. ~ NON—PENNY PILOT

ATHN ATHENAHEALTH INC NON—PENNY PILOT

3



ATHX ATHERSYS, INC. NON—PENNY PILOT

ATI ~r ,ALLEGHENY TECHNOLOGIES INC NON—PENNY PILOT

ATVI ACTIVISION BLIZZARD, INC. PENNY PILOT ,~

ATW ATWOOD OCEANICS INC NON—PENNY PILOT

AU ANGLOGOLD ASHANTI LIMITED NON—PENNY PILOT

AUO AU OPTRONICS CORPORATION NON—PENNY PILOTc

AUY YAMANA GOLD INC PENNY PILOT

AVAV AEROVIRONMENT INC NON—PENNY PILOT
~.. _„ _. -
AVB AVALONBAY COMMUNITIES INC NON—PENNY PILOT

AVEO AVEO PHARMACEUTICALS INC NON—PENNY PILOT

AVG AVG TECHNOLOGIES N.V. NON—PENNY PILOT

AVGO ~ BROADCOM LIMITED NON—PENNY PILOT

AVP AVON PRODUCTS INC NON—PENNY PILOT

AVT AVNET INC NON—PENNY PILOT)

AVY AVERY DENNISON CORP NON—PENNY PILOT.

AWK AMERICAN WATER WORKS ~ NON—PENNY PILOT

AXL AMERICAN AXLE MFG HLDGS INC NON—PENNY PILOT

AXLL AXIALL CORPORATION ~ NON—PENNY PILOT

AXP AMERICAN EXPRESS COMPANY_ PENNY PILOT

AYR AIRCASTLE LIMITED ~ NON—PENNY PILOT

AZN ASTRAZENECA PLC ADS NON—PENNY PILOT

AZO AUTOZONE INC. NON—PENNY PILOT

BA BOEING COMPANY PENNY PILOT

BABA ALIBABA GROUP HOLDING LTD ~~ PENNY PILOT

BAC BANK OF AMERICA CORP. PENNY PILOT

BAM BROOKFIELD ASSET MANAGEMENT INC A NON—PENNY PILOT

BATS BATS GLOBAL MARKETS NON—PENNY PILOT

BAX ,,~~ BAXTER INTERNATIONAL INC. PENNY PILOT

BBBY 'BED BATH &BEYOND INC PENNY PILOT

BBD BANCO BRADESCO PENNY PILOT

BBG BILL BARRETT CORP. NON—PENNY PILOT

BBOX BLACK BOX CORPORATION NON—PENNY PILOT

BBRY BLACKBERRY PENNY PILOT

BBT BB&T CORPORATION PENNY PILOT

BBVA BANCO BILBAO VIZCAYA ARGENTARIA NON—PENNY PILOT

BBW BUILD—A—BEAR WORKSHOP INC NON—PENNY PILOT

eBBY BEST BUY CO. INC. PENNY PILOT

PBC BRUNSWICK CORP NON—PENNY PILOT

BCE BCE INC NON—PENNY PILOT

~BCO BRINKS COMPANY THE NON—PENNY PILOT

~BCOR BLUCORA, INC. NON—PENNY PILOT

~BCR BARD C R INC NON—PENNY PILOT

4



BCRX BIOCRYST PHARMACEUTICALS INC PENNY PILOT

BCS BARCLAYS PLC f NON-PENNY PILOT
~~

BDSI BIODEL~VERY SCIENCES INTERNATIONAL, INC. 'NON-PENNY PILOT

BDX BECTON DICKINSON CO NON-PENNY PILOT

BEAV B/E AEROSPACE INC NON-PENNY PILOT

BEBE BEBE STORES INC NON-PENNY PILOT

BECN BEACON ROOFING SUPPLY INC NON-PENNY PILOT

BEN FRANKLIN RESOURCES INC NON-PENNY PILOT
... ~_
BG BUNGE LTD NON-PENNY PILOT

BGC GENERAL CABLE CORP NON-PENNY PILOT

BGCP BGC PARTNRS CL A ANON-PENNY PILOT

BHI BAKER HUGHES INC PENNY PILOT

BHP .,BHP BILLITON LTD PENNY PILOT

BID SOTHEBYS NON-PENNY PILOT

BIDU -BAIDU, INC. ADR PENNY PILOT,. ~.~. ~ A
BIG BIG LOTS INC OHIO NON-PENNY PILOT

BIIB BIOGEN IDEC INC NON-PENNY PILOT

BIOD ~ BIODEL INC. NON-PENNY PILOT

BITA BITAUTO HOLDINGS LIMITED NON-PENNY PILOT

~BK BANK OF NEW YORK MELLON CO THE PENNY PILOT

BKD BROOKDALE SENIOR LIVING, INC. ~ NON-PENNY PILOT

BKE BUCKLE INC ~ NON-PENNY PILOT

BKS BARNES NOBLE INC NON-PENNY PILOT

BLDP BALLARD POWER SYSTEMS INC `NON-PENNY PILOT

BLK BLACKROCK INC NON-PENNY PILOT

BLL BALL CORP NON-PENNY PILOT

BLOX ~ INFOBLOX, INC. NON-PENNY PILOT

BLUE BLUEBIRD BIO, INC. NON-PENNY PILOT

BMO ~' BANK OF MONTREAL ~ NON-PENNY PILOT
.., ~, ., x~,.: ,.
BMRN BIOMARIN PHARMACEUTICALS NON-PENNY PILOT

BMY ..BRISTOL-MYERS SQUIBB COMPANY PENNY PILOT

BOFI ~BOFI HOLDING, INC. _ NON=PENNY PILOT

BOIL ~~PROSHARES ULT NATGAS NEW NON PENNY PILOT

BONT BON TON STORES INC ~~ NON-PENNY PILOT

BOOM DYNAMIC MATERIALS CORP NON-PENNY PILOT

BOX BOX, INC. NON-PENNY PILOT
., .~.
BP BP P.L.C. PENNY PILOT

BPI BRIDGEPOINT EDUCATION INC. NON-PENNY PILOT

BPOP POPULAR INC ~ PENNY PILOT

BPT BP PRUDHOE BAY ROYALTY NON-PENNY PILOT

BRCD BROCADE COMM., SYSTEMS, INC. PENNY PILOT

BRKB BERKSHIRE HATHAWAY CLASS BPENNY PILOT

5



BSFT BROAD SOFT INC ~ NON-PENNY PILOT

.BSX ~ BOSTON SCIENTIFIC CORP PENNY PILOT

BUD ANHEUSER-BUSCH INBEV SA NON-PENNY PILOT

BURL BURLINGTON STORES INC NON-PENNY PILOT

?BV BAZAARVOICE, INC. NON-PENNY PILOT

BWA BORG WARNER INC NON-PENNY PILOT

BWLD BUFFALO WILD WINGS NON-PENNY PILOT

3BWP BOARDWALK PIPELINE PRTNRS NON-PENNY PILOT

~BX BLACKSTONE GROUP PENNY PILOT

BYD BOYD GAMING INC ~ NON-PENNY PILOT

BZH BEAZER HOMES USA INC NON-PENNY PILOT

C CITIGROUP INC T PENNY PILOT

CA CA INCORPORATED ~ NON-PENNY PILOT

CAA CALATLANTIC GROUP, INC. NON-PENNY PILOT

CAB CABELAS INC NON-PENNY PILOT

CACI CACI INTL INC NON-PENNY PILOT

CAG CONAGRA FOODS INC NON-PENNY PILOT

CAH CARDINAL HEALTH INC ..NON-PENNY PILOT

CAKE CHEESECAKE FACTORY INC NON-PENNY PILOT

CALL MAGIGACK VOCAL TEC LTD NON-PENNY PILOT

CALM CAL MAINE FOODS INC _ NON-PENNY PILOT

SCAR AVIS BUDGET GROUP, INC. NON-PENNY PILOT

CASC CASCADIAN THERAPEUTICS, INC. ~ NON-PENNY PILOT

SCAT CATERPILLAR, INC. PEN NY PILOT

~CAVM CAVIUM NETWORKS NON-PENNY PILOT

CB CHUBB LIMITED NON-PENNY PILOT

CBG CBRE GROUP, INC. CLASS A NON-PENNY PILOT

CBI CHICAGO BRIDGE &IRON CO NON-PENNY PILOT

CBK CHRISTOPHER BANKS CORP NON-PENNY PILOT

kCBOE CBOE HOLDINGS INC NON-PENNY PILOT ,

CBRL CBRL GROUP INC NON-PENNY PILOT ..

.:
CBS CBS CORPORATION PENNY PILOT

CC THE CHEMOURS COMPANY NON-PENNY PILOT

CCE~ COCA COLA ENTRPS INC NON-PENNY PILOT

CCI CROWN CASTLE INTL CORP NON-PENNY PILOT

CCJ CAMECO CORPORATION NON-PENNY PILOT

~CCK CROWN HOLDINGS, INC. NON-PENNY PILOT ;

CCL CARNIVAL CORPORATION NON-PENNY PILOT

rCCMP CABOT MICROELECTRONICS CORP NON-PENNY PILOT

~CCOI COGENT COMMUNICATIONS GRP NON-PENNY PILOT

CDE COEUR D ALENE MINES CORP IDA NON-PENNY PILOT

CDNS CADENCE DESIGNS SYS NON-PENNY PILOT .
~__ ,~-
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CE ~ CELANESE CORP ~ NON-PENNY PILOT

CEB CORPORATE EXECUTIVE BOARD NON-PENNY PILOT

CECO CAREER EDUCATION CORPORATION ~ NON-PENNY PILOT

CELG CELGENE CORPORATION ~ `PENNY PILOT

CEMP CEMPRA, INC. "NON-PENNY PILOT

CENX CENTURY ALUMINUM CO PENNY PILOT

CEO CNOOC LIMITED p NON-PENNY PILOT

CEQP CRESTWOOD EQUITY PARTNERS LP ~ NON-PENNY PILOT

CERN CERNER CORP NON-PENNY PILOT

CERS CERUS CORP NON-PENNY PILOT

CF CF INDUSTRIES PENNY PILOT

CFG CITIZENS FINANCIAL GROUP, INC. NON-PENNY PILOT

CHK CHESAPEAKE ENERGY CORPORATION PENNY PILOT

CHKP CHECK POINT SOFTWARE TECH, ADR NON-PENNY PILOT

CHL CHINA MOBILE LTD NON-PEN NY PILOT

CHRW CH ROBINSON WRLDWDE INC NON-PENNY PILOT

CHS CHICO'S FAS INC NON-PENNY PILOT

CHTR CHARTER COMMUNICATIONS, INC. NON-PENNY PILOT

CHU CHINA UNICOM LTD ~ NON-PENNY PILOT

CI CIGNA CORPORATION PENNY PILOT

CIE COBALT INTL ENERGY INC NON-PENNY PILOT

CIEN CIENA CORPORATION PENNY PILOT

CIM CHIMERA INVESTMENT CORP ~ NON-PENNY PILOT

CISG CNINSURE INC. ~ NON-PENNY PILOT

CIT CITGROUP INC PENNY PILOT

GES C&J ENERGY SERVICES INC NON-PENNY PILOT

CL COLLATE-PALMOLIVE COMPANY PENNY PILOT

CLB CORE LABORATORIES N V NON-PENNY PILOT

CLDX CELLDEX THERAPEUTICS INC NON-PENNY PILOT

CLF CLEVELAND CLIFFS NATURAL RESOURCES PENNY PILOT

CLGX CORELOGIC INC NON-PENNY PILOT

CLH CLEAN HARBOR INC NON-PENNY PILOT

CLMT CALUMET SPEC PROD PART L.P. NON-PENNY PILOT

CLNE CLEAN ENERGY FUELS CORP NON-PENNY PILOT

CLR CONTINENTAL RESOURCES INC ..NON-PENNY PILOT

CLS CELESTICA INC NON-PENNY PILOT

CLSN CELSION CORPORATION NON-PENNY PILOT

CLVS CLOVIS ONCOLOGY, INC. NON-PENNY PILOT

CLX CLOROX COMPANY ~ NON-PENNY PILOT

CMA COMERICA INC ~ PENNY PILOT

CMC COMMERCIAL METALS CO NON-PENNY PILOT

CMCM ,,CHEETAH MOBILE, INC. NON-PENNY PILOT



CMCSA COMCAST CORPORATION CLASS A PENNY PILOT

CME CME GROUP INC NON-PENNY PILOT

CMG CHIPOTLE MEXICAN GRILL INC NON-PENNY PILOT

CMI CUMMINS INC ~ NON-PENNY PILOT

CMP COMPASS MINERALS INTL ~ NON-PENNY PILOT

'CMPR VISTAPRINT NV NON-PENNY PILOT

CMS CMS ENERGY CORP NON-PENNY PILOT

CMTL COMTECH TELECOMM CO NON-PENNY PILOT
,.~, ,.~.

~CNAT CONATUS PHARMACEUTICALS, INC. NON-PENNY PILOT

CNC CENTENE CORPORATION ~ NON-PENNY PILOT
~e,

CNI CANADIAN NATL RAILWAY CO NON-PENNY PILOT

CNK CINEMARK HOLDINGS INC 'NON-PENNY PILOT

CNO CNO FINANCIAL GROUP INC r~ NON-PENNY PILOT

CNP CENTERPOINT ENERGY INC HLDG CO NON-PENNY PILOT

CNQ CANADIAN NAT RES LTD NON-PENNY PILOT

CNX CONSOL ENERGY INC PENNY PILOT

COF CAPITAL ONE FINANCIAL CORP PENNY PILOT

COG CABOT OIL GAS CORP ~ NON-PENNY PILOT

COH ~ COACH INC .NON-PENNY PILOT'

COL ROCKWELL COLLINS INC NON-PENNY PILOT

COLM COLUMBIA SPORTSWEAR COMPANY NON-PENNY PILOT

CONN CONNS WC s NON-PENNY PILOT

fC00 COOPER COS INC ~ NON-PENNY PILOT

'COP CONOCOPHILLIPS PENNY PILOT

..CORN TEUCRIUM CORN FUND NON-PENNY PILOT

CORT CORCEPT THERAPEUTICS INC NON-PENNY PILOT

COST COSTCO WHOLESALE CORP. PENNY PILOT

COTY COTY INC NON-PENNY PILOT

CP CANADIAN PAC RAILWAY LTD NEW NON-PENNY PILOT

"CPB CAMPBELL SOUP CO NON-PENNY PILOT

CPHD CEPHEID ~ NON-PENNY PILOT

'CPN CALPINE GROUP ~ NON-PENNY PILOT

CPRT COPART INC ~~ NON-PENNY PILOT

CPXX A~ CELATOR PHARMACEUTICALS, INC. NON-PENNY PILOT._ ~ ..
CQP CHENIERE ENERGY PARTNERS, LP NON-PENNY PILOT

CRC CALIFORNIA RESOURCES CORPORATION NON-PENNY PILOT ,

CREE CREE INCORPORATED PENNY PILOT

CRI CARTER'S INC v~ ~~NON-PENNY PILOT

CRK COMSTOCK RESOURCES, INC. NON-PENNY PILOT

CRM SALESFORCE COM INC PENNY PILOT

CRME CARDIOME PHARMACEUTICALS NON-PENNY PILOTF

CRNT CERAGON NETWORKS LTD NON-PENNY PILOT

s



'CROX CROCS INCORPORATED NON-PENNY PILOT

CRR CARBO CERAMICS INC NON-PENNY-PILOT

CRS CARPENTER TECH CORP NON-PENNY PILOT

CRUS CIRRUS LOGIC INC NON-PENNY PILOT

CRZO CARRIZO OIL AND GAS NON-PENNY PILOT

CS CREDIT SUISSE GROUP NON-PENNY PILOT

CSC COMPUTER SCIENCES CORPORATION NON-PENNY PILOT

CSCO CISCO SYSTEMS, INC. ~ PENNY PILOT

CSH CASH AMERICA INTL INC ~ NON-PENNY PILOT

CSIQ CANADIAN SOLAR INC NON-PENNY PILOT

CSX CSX CORP PENNY PILOT

CTAS CINTAS CORP .NON-PENNY PILOT

CTB COOPER TIRE RUBBER CO NON-PENNY PILOT

CTIC CELL THERAPEUTICS INC `PENNY PILOT

gCTL CENTURYTEL INC NON-PENNY PILOT

CTRP CTRIP COM NON-PENNY PILOT

CTSH COGNIZANT TECHNOLOGY SQLUTIONS CORPORATION NON-PENNY PILOT

CTXS CITRIX SYSTEMS, INC. NON-PENNY PILOT

CU DA BARRACUDA NETWORKS, INC. NON-PENNY PILOT

CUTR CUTERA INC NON-PENNY PILOT

CVA COVANTA HOLDING CORP NON-PENNY PILOT

CVC CABLEVISION SYSTEMS CORP NON-PENNY PILOT

CVE CENOVUS ENERGY INC NON-PENNY PILOT

CVI CVR ENERGY INC NON-PENNY PILOT

~CVRR CVR REFINING LP ~ NON-PENNY PILOT

RCVS CVS CAREMARK CORPORATION PENNY PILOT

~CVX CHEVRON CORPORATION PENNY PILOT

CX CEMEX S A B DE C V PENNY PILOT

CXO CONCHO RESOURCES INC NON-PENNY PILOT
~.
~CXRX CONCORDIA HEALTHCARE CORP. NON-PENNY PILOT

CY CYPRESS SEMICONDUCTOR CORPORATION NON-PENNY PILOT

CYBR CYBERARK SOFTWARE, LTD. NON-PENNY PILOT

CYD CHINA YUCHAI INTL LTD NON-PENNY PILOT
~-
~CYH COMMUNITY HEALTH SYS NON-PENNY PILOT

CYOU CHANGYOU COM NON-PENNY PILOT

CZR CAESARS ENTERTAINMENT CORPORATION ~ NON-PENNY PILOT

~CZZ COSAN LTD NON-PENNY PILOT

D DOMINION RES INIC (VA) NEW NON-PENNY PILOT

DAKT .DAKTRONICS NON-PENNY PILOT

DAL DELTA AIR LINES INC PENNY PILOT

DAN DANA HOLDING CORPORATION NON-PENNY PILOT
~. .~
DANG E-COMMERCE CHINA DANGDANG INC NON-PENNY PILOT
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DAR DARLING INTERNATIONAL, INC. NON-PENNY PILOT

DATA ~ TABLEAU SOFTWARE INC NON-PENNY PILOT

DB DEUTSCHE BK A G NON-PENNY PILOT

DBA POWERSHARE DB AGRICULTURE FUND NON-PENNY PILOT

DBC POWERSHARES DB COMM IND FUND NON-PENNY PILOT

DBD DIEBOLD INC NON-PENNY PILOT

DBO POWESHARES DB OIL FUND NON-PENNY PILOT

DCTH DELCATH SYSTEMS INC PENNY PILOT

DD DU PONT EL DE NEMOURS PENNY PILOT

DDD 3-D SYSTEMS CORP PENNY PILOT

DDM PROSHARES ULTRA DOW 30 NON-PENNY PILOT
,.~ - :,~:

DDR DDR CORPORATION NON-PENNY PILOT

DDS DILLARDS INC NON-PENNY PILOT

DE. DEERE & CO PENNY PILOT LL

DECK DECKERS OUTDOOR CORP ~ NON-PENNY PILOT

~DEO DIAGEO PLC NEW NON-PENNY PILOT

DF DEAN FOODS CO NEW .NON-PENNY PILOT

fDFS DISCOVER FINANCIAL SERVICES NON-PENNY PILOT

DG DOLLAR GENERAL CORP NEW NON-PENNY PILOT

wDGX QUEST DIAGNOSTICS INC ~ NON-PENNY PILOT,. ~: ~ . ,,,
DHI D.R. NORTON INC PENNY PILOT

DHR DANAHER CORPORATION NON-PENNY PILOT

DIA SPDR DOW JONES INDUSTRIAL AVERAGE ETF TRUST PENNY PILOT

DIG PROSHARES ULTRA OIL &GAS ~~ NON-PENNY PILOT

DIN DINE EQUITY INC ~ ~ NON-PENNY PILOT

DIOD DIODES INC NON-PENNY PILOT

~DIS WALT DISNEY COMPANY (THE) ~ PENNY PILOT
~ _
DISCA DISCOVERY COMM INC NON-PENNY PILOT

DISH DISH NETWORK CORP. NON-PENNY PILOT

DKS DICKS SPORTING GOODS INC NON-PENNY PILOT

DLR DIGITAL REALTY TRUST, INC. ~ =NON-PENNY PILOT

DLTR DOLLAR TREE, INC. NON-PENNY PILOT

DNKN DUNKIN BRANDS GROUP -NON-PENNY PILOT

DNN ~ DENISON MINES CORP NON-PENNY PILOT

DNR ~ DENBURY RES INC HLDG CO NON-PENNY PILOT

DO DIAMOND OFFSHORE DRILLING =PENNY PILOT

DOV DOVER CORP ~ NON-PENNY PILOT

DOW DOW CHEMICALS CO ".PENNY PILOT

DOX AMDOCS LTD ~ ~ NON-PENNY PILOT

DPS DR PEPPER SNAPPLE GROUP NON-PENNY PILOT

'~DPZ DOMINO'S PIZZA INC NON-PENNY PILOT

~DRI DARDEN RESTAURANTS INC NON-PENNY PILOT
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~-
DRll DIAMOND RESORTS INTERNATIONAL, INC. NON-PENNY PILOT

~DRQ DRIL QUIP INC NON-PENNY PILOT
!_
DST DST SYSTEMS INC NON-PENNY PILOT

._
DSW DSW, INC. NON-PENNY PILOT

DSX DIANA SHIPPING INC NON-PENNY PILOT

~DTE DTE ENERGY COMPANY NON-PENNY PILOT

DUG PROSHARES ULTRASH OIL &GAS ~~NON-PENNY PILOT

DUK DUKE ENERGY CORP 'NON-PENNY PILOT~_
DUST DIREXION DAILY GOLD MINERS BEAR 3X SHARE NON-PENNY PILOT

DV DEVRY INC NON-PENNY PILOT

DVA DAVITA HEALTH CARE PARTNERS NON-PENNY PILOT

DVAX DYNAVAX TECHNOLOGIES CORP NON-PENNY PILOT

DVN DEVON ENERGY CORPORATION PENNY PILOT

DVY ISHARES DOW JONES SEL DIV IDX NON-PENNY PILOT

DWA DREAMWORKS ANIMATION SKG INC NON-PENNY PILOT

DXD PROSHARES ULTRASHORT DOW30 NON-PENNY PILOT

DXJ WISDOM TREE JAPAN HEDGED EQUITY ~ PENNY PILOT

SEA ELECTRONIC ARTS, INC. PENNY PILOT

SEAT BRINKER INTL INC .,NON-PENNY PILOT
,~

EBAY EBAY, INC.PENNY PILOT

EBIX EBIX INC NON-PENNY PILOT

ECA ENCANA CORPORATION 'NON-PENNY PILOT

ECL ECOLAB INC NON-PENNY PILOT

ECYT ENDOCYTE INC NON-PENNY PILOT

QED CONSOLIDATED EDISON INC NON-PENNY PILOT

EDAP EDAP TMS NON-PENNY PILOT

~,EDC DIREX DLY EMRG MKT BULL 3X SHS NON-PENNY PILOT

EDU NEW ORIENTAL EDU NON-PENNY PILOT

EDZ DIREX DLY EMRG MRKT BEAR 3X SHS NON-PENNY PILOT

EEM (SHARES MSC( EMERGING MKTS PENNY PILOT

EEP ENBRIDGE ENERGY PARTNERS L P NON-PENNY PILOT

EEV PROSHARES UL SH MSC( EMGMKT ANON-PENNY PILOT

EFA (SHARES MSC( EAFE INDEX FUND

EGO ~ ELDORADO GOLD CORP

!EIGI ENDURANCE INTERNATIONAL GROUP HOLDINGS, INC.

EIX EDISON INTERNATIONAL INC

EJ ~ E~HOUSECHINA HLDG
.~_

DEL ESTEE LAUDER COMPANIES INC

~ELLI ELLIE MAE, INC.

,ELNK EARTHLINK INC

ELOS SYNERON MEDICAL LTD

ELY CALLAWAY GOLF CO (DEL)

PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT
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EMC EMC CORP PENNY PILOT

EMES EMERGE ENERGY SERVICES LP NON-PENNY PILOT

EMN EASTMAN CHEMICAL COMPANY NON-PENNY PILOT

EMR EMERSON ELECTRIC CO ~ NON-PENNY PILOT

ENDP ENDO PHARMACEUTICALS HLDGS NON-PENNY PILOT

ENLK ENLINK MIDSTREAM PARTNERS, LP ~ NON-PENNY PILOT_

ENZ ENZO BIOCHEM INC NON-PENNY PILOT

EOG EOG RESOURCES INC ~ PENNY PILOT

EPC EDGEWELL PERSONAL CARE COMPANY NON-PENNY PILOT

EPD ENTERPRISE PDCTS PARTNRS L P NON-PENNY PILOT

EPI WISDOMTREE INDIA EARNINGS ~ NON-PENNY PILOT

EQC EQUITY COMMONWEALTH NON-PENNY PILOT

EQIX EQUINIX INC NON-PENNY PILOT

EQR EQUITY RESIDENTIAL NON-PENNY PILOT

EQT EQT CORPORATION Y NON-PENNY PILOT

ERF ENERPLUS CORPORATION NON-PENNY PILOT

ERIC ERICSSON NON-PENNY PILOT

ERX DIREXION ENERGY BULL 3X ~ NON-PENNY PILOT

ERY DIREX DLY ENERGY BEAR 3X 'NON-PENNY PILOT

ESI ~ ITT EDUCATIONAL SVCS INC PENNY PILOT

ESPR ESPERION THERAPUTICS NON-PENNY PILOT

ESRX EXPRESS SCRIPTS INC PENNY PILOT

ESV ENSCO PLC NON-PENNY PILOT

ETE ENERGY TRANS EQTY LP NON-PENNY PILOT

ETFC E*TRADE FINANCIAL CORPORATION PENNY PILOT

ETH ETHAN ALLEN ~ NON-PENNY PILOT

ETN EATON CORP ~ NON-PENNY PILOT

ETP ~ °ENERGY TRANSFER PARTNERS L P NON-PENNY PILOT

ETR ENTERGY CORP ~ NON-PENNY PILOT

ETSY ETSY, INC. ~ NON-PENNY PILOT

EUO PROSHARES ULTRASHORT EURO NON-PENNY PILOT

EVEP EV ENERGY PARTNERS L.P. NON-PENNY PILOT

EVHC ENVISION HEALTHCARE HOLDINGS, INC. NON-PENNY PILOT

EW EDWARDS LIFESCIENCES CORP NON-PENNY PILOT

EWA ISHARES MSCI AUSTRALIA IND FD NON-PENNY PILOT

~EWC ISHARES MSCI CANADA IND FD ANON-PENNY PILOT

EWG ISHARES MSCI GERMANY IND FD 'NON-PENNY PILOT

EWH ISHARES MSCI HONG KONG NON-PENNY PILOT

EWI ISHARES MSCI ITALY IND FD NON-PENNY PILOT

EWJ ISHARES MSCI JAPAN IND FD PENNY PILOT

EWM ISHARES MSCI MALAYSIA INDEX NON-PENNY PILOT

EWT ISHARES MSCI TAIWAN IND FD PENNY PILOT
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~EWU ISHARES MSCI UNITED KINGDOM NON-PENNY PILOT

~EWW ISHARES MEXICO INVESTABLE MARKETS INDEX FUND PENNY PILOT

EWY ISHARES MSCI SOUTH KOREA IND F PENNY PILOT

EWZ ISHARES MSCI BRAZIL PENNY PILOT

EXAS EXACT SCIENCES CORPORATION 'NON-PENNY PILOT

'EXC EXELON CORP NON-PENNY PILOT

,EXEC EXELIXIS INC NON-PENNY PILOT
~„
EXK ENDEAVOUR SILVER CORP NON-PENNY PILOT

EXP -EAGLE MATERIALS INC NON-PENNY PILOT

EXPD EXPEDITORS INTL WASH INC NON-PENNY PILOT

EXPE EXPEDIA INC NON-PENNY PILOT

EXPR EXPRESS INC NON-PENNY PILOTj'

EZPW EZCORP INC NON-PENNY PILOT

F FORD MOTOR COMPANY PENNY PILOT

FANG DIAMONDBACK ENERGY NON-PENNY PILOT
i
~FAS DIREXION FINANCIAL BULL 3X PENNY PILOT

FAST FASTENAL CO NON-PENNY PILOT

FAZ DIREXION FINANCIAL BEAR 3X PENNY PILOT

FB FACEBOOK INC PENNY PILOT

yFCAU FIAT CHRYSLER AUTOMOBILES NSHS NON-PENNY PILOT

FCEL FUELCELL ENERGY INC DEL NON-PENNY PILOT
~: ~~-
FCN FTI CONSULTING INC NON-PENNY PILOT

~FCS FAIRCHILD SEMICONDUCTOR INTL NON-PENNY PILOT

FCX FREEPORT MCMORAN COP &GOLD INC PENNY PILOT

FDC FIRST DATA CORPORATION NON-PENNY PILOT
3,.
~FDS FACTSET RESEARCH SYSTEMS 'NON-PENNY PILOT,~:
~FDX FEDEX CORP PENNY PILOT

FE FIRSTENERGY CORP NON-PENNY PILOT

FEYE FIREEYE, INC. PENNY PILOT

FEZ PDR EURO STOXX 50 ETF NON-PENNY PILOT

FFIV F5 NETWORKS INC -PENNY PILOT

~FH ~ FORM HOLDINGS CORP. R PENNY PILOT

FHN ~ FIRST HORIZON NATL CORP~ NON-PENNY PILOT

FIG FORTRESS INV GROUP NON-PENNY PILOT
.~

~FINL FINISH LINE ANON-PENNY PILOTS

~FIS FIDELITY NATL INFROMATION SVC PENNY PILOT ~I

~FISV FISERV INC NON-PENNY PILOT~~

~~FIT FITBIT INC NON-PENNY PILOT

~FITB FIFTH THIRD BANCORP PENNY PILOT
~. ~. ~~
FIVE FIVE BELOW, INC. NON-PENNY PILOT'

FL FOOT LOCKER INC r NON-PENNY PILOT,

FLEX FLEXTRONICS INTERNATIONAL PENNY PILOT
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FLIR 'FLIR SYSTEMS INC NON-PENNY PILOT

FLML ~ FLAMEL TECHNOLOGIES SA ~ NON-PENNY PILOT

FLO FLOWERS FOODS, INC. NON-PENNY PILOT

FLR FLUOR CORP NEW ~ NON-PENNY PILOT

FLS 'FLOWSERVE CORP NON-PENNY PILOT

FMD FIRST MARBLEHEAD CORP THE NON-PENNY PILOT

FNFFIDELITY NATIONAL FIN INC NON-PENNY PILOT

FNSR ~FINISAR CORPORATION NON-PENNY PILOT

FNV RANCO-NEVADA CORPORATION NON-PENNY PILOT

FOLD 'AMICUS THERAPEUTICS, INC. N~ ON-PENNY PILOT

FORM FORMFACTOR INC "NON-PENNY PILOT

FOSL FOSSIL INC NON-PENNY PILOT

FOX TWENTY-FIRST CENTURY FOX, INC. CLASS B NON-PENNY PILOT

FOXA TWENTY-FIRST CENTURY FOX, INC. CLASS A NON-PENNY PILOT

FRAN FRANCESCAS HOLDINGS CORP NON-PENNY PILOT

FRO FRONTLINE LTD NEW NON-PENNY PILOT

FSLR FIRST SOLAR INC ~ PENNY PILOT

FTEK FU EL TECH NON-PENNY PILOT

FTI FMC TECHNOLOGIES INC "NON-PENNY PILOT

FTK FLOTEK INDUSTRIES INC (DE) NON-PENNY PILOT

FTNT yFORTINET INC .NON-PENNY PILOT

FTRFRONTIER COMMUNICATIONS CORP. NON-PENNY PILOT

FUEL ROCKET FUEL INC ~ ANON-PENNY PILOT

FXA CURRENCY SH AUS DOL TR NON-PENNY PILOT

FXB CURRENCY SHARES BRITISH POUND STERLING TR NON-PENNY PILOT

FXC CURRENCY SH CAN DOL TR NON-PENNY PILOT

FXE CURRENCY SHARES EURO TR PENNY PILOT

FXF`~ CURRENCY SH SWISS FR TR NON-PENNY PILOT

FXI ~ ISHARES FTSE CHINA 25 INDEX FUND PENNY PILOT

FXP PROSHARES ULTRA SHORT FTSE CHINA 25 PENNY PILOT

FXY CUR SH JAPANESE YEN TRUST NON-PENNY PILOT

GALE GALENA BIOPHARMA, INC. NON-PENNY PILOT

GAZ BARCLAYS (PATH DJ UBS NAT GAS NON-PENNY PILOT

GBX THE GREENBRIER COMPANIES, INC. `NON-PENNY PILOT

GD 'GENERAL DYNAMICS NON-PENNY PILOT

GDDY ODADDY, INC. NON-PENNY PILOT

GDX ~~ANECK VECTORS GOLD MINERS PENNY PILOT

GDXJ VANECK VECTORS JUNIOR GOLD MINERS NON-PENNY PILOT

GE~ GENERAL ELECTRIC CO PENNY PILOT

GERN GERON CORPORATION NON-PENNY PILOT

GES GUESS INC NON-PENNY PILOT

GFA GAFISA S A NON-PENNY PILOT
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GFI GOLD FIELDS LTD PENNY PILOT

GG GOLDCORP INC PENNY PILOT

GGB GERDAU S A ANON-PENNY PILOT

GGP GENERAL GROWTH PROPERTIES, INC. 'PENNY PILOT

GILD GILEAD SCIENCES, INC. PENNY PILOT

GIS 'GENERAL MILLS INC PENNY PILOT

GLD ~ ~ SPDR GOLD TRUST PENNY PILOT

GLL PROSHARES ULTRASHORT GOLD NON-PENNY PILOT

GLNG `GOLAR LNG, LTD. NON-PENNY PILOT

GLPI GAMING AND LEISURE PROPERTIES, INC. NON-PENNY PILOT

GLUU GLU MOBILE INC NON-PENNY PILOT

GLW CORNING INC PENNY PILOT

GM GENERAL MOTORS COMPANY PENNY PILOT

GME GAM ESTOP CORP PENNY PILOT

GNC GNC HOLDINGS INC NON-PENNY PILOT

GNRC GENERAL HOLDINGS, INC. NON-PENNY PILOT

GNTX GENTEX CORP NON-PENNY PILOT

GNW GENWORTH FINANCIAL INC PENNY PILOT

GOGO GOGO,~INC. NON-PENNY PILOT

GOLD RANDGOLD RESOURCES LTD NON-PENNY PILOT

GOOG ALPHABET, INC. CLASS C NON-PENNY PILOT

GOOGL ALPHABET INC. NON-PENNY PILOT

GORO GOLD RESOURCE CORP NON-PENNY PILOT

GPI GROUP I AUTOMOTIVE INC NON-PENNY PILOT

GPL GREAT PANTHER SILVER NON-PENNY PILOT

GPN GLOBAL PAYMENT INC NON-PENNY PILOT

GPOR GULFPORT ENERGY "NON-PENNY PILOT

GPRE GREEN PLAINS INC NON-PENNY PILOT

GPRO GOPRO INC PENNY PILOT

GPS GAP INC '~ PENNY PILOT

GRA ~W. R. GRACE & CO NON-PENNY PILOT

GREK IGLOBAL X FTSE GREECE 20 ETF NON-PENNY PILOT_

GRMN~GARMIN LIMITED PENNY PILOT

GRPN GROUPON, INC. PENNY PILOT

GRUB GRUBHUB INC NON-PENNY PILOT

GS GOLDMAN SACHS GROUP, INC (THE) PENNY PILOT

GSAT GLOBALSTAR INC NON-PENNY PILOT

GSK GLAXOSMITHKLINE PLC ~ NON-PENNY PILOT

GSVC GSV CAPITAL CORP. NON-PENNY PILOT

GT GOODYEAR TIRE &RUBBER, INC. NON-PENNY PILOT

GTXI GTX INC NON-PENNY PILOT
.. _._ ,.

GTY GETTY REALTY CORP HLDG CO NON-PENNY PILOT
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.iURE GULF RESOURCES, INC. NON-PENNY PILOT

,iVA GRANITE CONSTRUCTION INC NON-PENNY PILOT,..-
.iWPH GW PHARMACEUTICALS PLC NON-PENNY PILOT

~WW GRAINGER W W INC NON-PENNY PILOT

rIA HAWAIIAN HOLDINGS INC NON-PENNY PILOT

HAIN HAIN CELESTIAL NON-PENNY PILOT

HAL HALLIBURTON CO PENNY PILOT

HALO HALOZYNE THERAPEUTICS, INC. NON-PENNY PILOT

HAR HARMAN INTL INDS INC NON-PENNY PILOT

HAS HASBRO INC NON-PENNY PILOT

HBAN HUNTINGTON BANCSHARES INC PENNY PILOT

HBI HANESBRANDS INC NON-PENNY PILOT

HCA HCA HOLDINGS INC NON-PENNY PILOT

HCLP HI CRUSH PARTNRS NON-PENNY PILOT

HCN HEALTH CARE REIT INC -~ NON-PENNY PILOT

HCP HCP INC `NON-PENNY PILOT

HD HOME DEPOT INC PENNY PILOT

HEDJ ~WISDOMTREE EUROPE HEDGED EQUITY FUND NON-PENNY PILOT

HES MESS CORPORATION PENNY PILOT

HFC ~~~HOLLY CORP NON-PENNY PILOT

HGG HHGREGG, INC. NON-PENNY PILOT

HIG HARTFORD FINL SVCS GRP INC ~ PENNY PILOT

HIMX HIMAX TECHNOLOGIES, INC. ^NON-PENNY PILOT

HK HALCON RESOURCES CORP 'NON-PENNY PILOT

HL ~ HECLA MINING COMPANY PENNY PILOT

HLF HERBALIFE LTD PENNY PILOT

HLIT HARMONIC INC NON-PENNY PILOT

HLS HEALTHSOUTH CORP NON-PENNY PILOT

HLT HILTON WORLDWIDE HOLDINGS, INC. NON-PENNY PILOT

HLX HELIX ENERGY SOLUTIONS GROUP ~ ANON-PENNY PILOT

HMY HARMONY GOLD MNG CO LTD "NON-PENNY PILOT

HNP HUANENG PWR INTL INC ~ NON-PENNY PILOT-~.~.
HNR HARVEST NATURAL RES INC NON-PENNY PILOT

HNSN HANSEN MEDICAL INC NON-PENNY PILOT

HOG HARLEY DAVIDSON, INC. PENNY PILOT

HOLX HOLOGIC INC NON-PENNY PILOT

HON HONEYWELL INTL INC. ~ PENNY PILOT

HOS HORNBECK OFFSHORE SVCS INC NON-PENNY PILOT

HOT STARWOOD HOTELS &RESORTS WORLDWIDE PENNY PILOT

HOV ~H..OVNANIAN ENTERPRISES INC NON-PENNY PILOT

HP ~HELMERICH PAYNE INC NON-PENNY PILOT

HPE ~~HEWLETT-PACKARD ENTERPRISE CO. NON-PENNY PILOT
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FiPQ HEWLETT—PACKARD COMPANY PENNY PILOT

FiPT HOSPITALITY PROPERTIES TRUST NON—PENNY PILOT

.HRB H&R BLOCK INC. NON—PENNY PILOT

HRL HORMEL FOODS CORPORATION NON—PENNY PILOT

HRS HARRIS CORP NON—PENNY PILOT

HRTX HERON THERAPEUTICS INC NON—PENNY PILOT

HSBC HSBC HOLDINGS PLC PENNY PILOT

HST HOST HOTEL RESORTS INC NON—PENNY PILOT

~HSY THE HERSHEY COMPANYPENNY PILOT~.
HTS HATTERAS FINANCIAL CORP `NON—PENNY PILOT

,HTZ HERTZ GLOBAL HOLDINGS ~ ANON—PENNY PILOT

HUM ~ HUMANA INC 'NON—PENNY PILOT

HUN ~ HUNTSMAN CORP ANON—PENNY PILOT

HW HEADWATERS INC 'NON—PENNY PILOT

~HXL HEXCEL CORP NON—PENNY PILOT

HYG ISHARES IBOXX $HI YLD CP BND PENNY PILOT

HZNP HORIZON PHARMA INC NON—PENNY PILOT

IAC IAC/INTERACTIVECORP. ~ NON—PENNY PILOT

IAG IAMGOLD CORPORATION NON—PENNY PILOT

IAI ISHARES DJ BROKER INDEX `NON—PENNY PILOT

IAU ISHARES GOLD TRUST NON—PENNY PILOT

IBB ISHARES NASDAQ BIOTECHNOLOGY INDEX FUND NON—PENNY PILOT

IBKR INTERACTIVE BROKERS INC NON—PENNY PILOT

IBM INTL BUSINESS MACHINE CORP PENNY PILOT

IBN ICICI BANK LTD PENNY PILOT ~~

ICE INTERCONTINENTALEXCHANGE NON—PENNY PILOT

ICPT INTERCEPT PHARMACEUTICALS INC. ~ NON—PENNY PILOT

IDCC INTERDIGITAL INC NON—PENNY PILOT

IDTI INTEGRATED DEVICE TECH INC NON—PENNY PILOT

IEF ISHARES BARCLAYS 7 10 YEAR TR BOND FUND NON—PENNY PILOT

IEZ ISHARES DJ US OIL EQUPMNT NON—PENNY PILOT
~:
JIFF INTERNATIONAL FLVRS & FRAG NON—PENNY PILOT
~,.
IIIN INSTEEL INDUSTRIES INC NON—PENNY PILOT

IILG INTERVAL LEISURE GROUP, INC. NON—PENNY PILOT

UR ISHARES S&P SMCAP 600 IDX FD NON—PENNY PILOT

ILF ISHARES S&P LATIN AMER 40 NON—PENNY PILOT~,
~ILMN ILLUMINA INC NON—PENNY PILOT
~:
IMAX IMAX CORP NON—PENNY PILOT

~IMMR IMMERSION CORP NON—PENNY PILOT

aIMMU IMMUNOMEDICS INC NON—PENNY PILOT

INCY INCYTE CORP NON—PENNY PILOT

~INFI INFINITY PHARMACEUTICALS INC NON—PENNY PILOT
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INFN _ INFINERA CORPORATION NON-PENNY PILOT

~INFY `INFOSYS LTD NON-PENNY PILOT

aING ING GROEP N V NON-PENNY PILOT

INGR INGREDION INIC NON-PENNY PILOT

LINO ~INOVIO PHARMACEUTICALS, INC. NON-PENNY PILOT

FINSM IINSMED, INC. NON-PENNY PILOT_

INSY INSYS THERAPEUTICS, INC. NON-PENNY PILOT

INT WORLD FUEL SERVICES CORP NON-PENNY PILOT

INTC INTEL CORP PENNY PILOT
~-
aINTU -~. ~IN.~TUIT, INC. NON-PENNY PILOT

INVA "INNOVIVA INC NON-PENNY PILOT

~INVN INVENSENSE INC NON-PENNY PILOT
~.
X10 ION GEOPHYSICAL CORP NON-PENNY PILOT

IOC INTEROIL CORP CDIS PENNY PILOT

IONS IONIS PHARMACEUTICALS, INC. NON-PENNY PILOT

SIP INTL PAPER, CO. PENNY PILOT
_,~-

IPG INTERPUBLIC GROUP OF COS INC NON-PENNY PILOT

IPI INTREPID POTASH ANON-PENNY PILOT

IQNT NEUTRAL TANDEM INC NON-PENNY PILOT

gIR INGERSOLL-RAND PLC IRELAND NON-PENNY PILOT

IRBT IROBOT CORPORATION i NON-PENNY PILOT

IRDM IRIDIUM COMMUNICATIONS INC NON-PENNY PILOT

IRM IRON MOUNTAIN INC DE NON-PENNY PILOT

ISIL ~' I.N_TERSIL CORPORATION NON-PENNY PILOT

ISLE AISLE OF CAPRI CASINOS INC NON-PENNY PILOT

ISRG ~ — INTUITIVE SURGICAL INC ANON-PENNY PILOT

ITB ISHARES DJ US HOME CONSTRUC NON-PENNY PILOT

ITG INVESTMENT TECH GROUP INC 'NON-PENNY PILOT

ITRI~` ITRON INC NON-PENNY PILOT

ITT ITT CORP NON-PENNY PILOT

ITUB ITAU UNIBANCO HOLDINGS S.A. NON-PENNY PILOT

~ITW ILLINOIS TOOL WKS INC ~ NON-PENNY PILOT

~IVR INVESCO MORTGAGE CAPITAL INC NON-PENNY PILOT

IVV ISHARES S P 500 INDEX FUND NON-PENNY PILOT

IVZ INVESCO LTD NON-PENNY PILOT

~IWF ISHARES RUSSELL 1000 GROWTH NON-PENNY PILOT

~IWM ISHARES RUSSELL 2000 INDEX FUND PENNY PILOT

~IWN I~ SHARES RUSSELL 2000 VAL INDX NON-PENNY PILOT

IWO 'ISHARES RUSSELL 2000 GROWTH INDEX NON-PENNY PILOT

IWV ISHARES RUSSELL 3000 INDX FD ~ ~ NON-PENNY PILOT

IYF ISHARES DOW JONES US FIN SEC NON-PENNY PILOT

IYM ISHARES DJ US BASIC MATL SEC `NON-PENNY PILOT
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IYR ISHARES DJ US REAL ESTATE PENNY PILOT

IYT ISHARES DOW JONES TRANS AVG NON-PENNY PILOT

LACK JACK IN THE BOX NON-PENNY PILOT

lASO JA SOLAR HOLDINGS CO ~ NON-PENNY PILOT

IAZZ JAZZ PHARMACEUTICALS, INC NON-PENNY PILOT

1BHT HUNT J B TRANS SVC INC ~ NON-PENNY PILOT

1BL JABIL CIRCUIT, INC. NON-PENNY PILOT

1BLU JETBLUE AIRWAYS CORPORATION ~ NON-PENNY PILOT

1C1 JOHNSON CTRLS INC NON-PENNY PILOT

1COM J2 GLOBAL COMMUNICATIONS INC NON-PENNY PILOT

1CP J C PENNY PENNY PILOT

1D JD.COM, INC. NON-PENNY PILOT

JEC JACOBS ENGR GRP INC NON-PENNY PILOT

JIVE JIVE SOFTWARE, INC. NON-PENNY PILOT

1KS JINKOSOLAR HOLDING CO LTD ~ NON-PENNY PILOT

1ME1 'JUMEI INTERNATIONAL HOLDING LIMITED ~ NON-PENNY PILOT

1NJ JOHNSON &JOHNSON PENNY PILOT

INK SPDR BARCLAYS HIGH YIELD BD FD 'NON-PENNY PILOT

1NPR JUNIPER NETWORKS INC. ~ PENNY PILOT

INS JANUS CAPITAL GROUP INC ~ NON-PENNY PILOT

1NUG DIREXION DAILY JR GLD MNRS BULL 3X ETF NON-PENNY PILOT

JOE ST10E COMPANY NON-PENNY PILOT

lOY JOY GLOBAL INC PENNY PILOT

IPM J.P. MORGAN CHASE & CO PENNY PILOT

lUNO JUNO THERAPEUTICS INC. NON-PENNY PILOT

1WN NORDSTROM INC ~ PENNY PILOT

K KELLOGG CO NON-PENNY PILOT

KALU KAISER ALUMINUM CORP NON-PENNY PILOT

KATE KATE SPADE AND COMPANY NON-PENNY PILOT

KBE SPDR KBW BANK NON-PENNY PILOT

KBH KB HOME PENNY PILOT

KBR KBR INC NON-PENNY PILOT

KCG KCG HOLDINGS PENNY PILOT

KERX KERYX BIOPHARMACEUTICALS NON-PENNY PILOT

KEY KEYCORP PENNY PILOT

KGC KINROSS GOLD CORPORATION PENNY PILOT

KHC THE KRAFT HEINZ COMPANY NON-PENNY PILOT

KIM KIMCO REALTY CORP NON-PENNY PILOT

KITE KITE PHARMA INC. NON-PENNY PILOT

KKD KRISPY KREME DOUGHNUTS INC. ANON-PENNY PILOT

KKR KKR COMPANY L P DEL NON-PENNY PILOT

KLAC KLA TENCOR CORP NON-PENNY PILOT
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KLIC KULICKE & SOFFA INDS INC NON—PENNY PILOT

KMB KIMBERLY CLARK CORPORATION NON—PENNY PILOT

KMI KINDER MORGAN PENNY PILOT

KMX CARMAX INC NON—PENNY PILOT

KND ~ KINDRED HEALTHCARE INC NON—PENNY PILOT

KNDI KANDI TECHNOLOGIES GROUP, INC. NON—PENNY PILOT

KO COCA—COLA CO ~ PENNY PILOT

KOL~~ VANECK VECTORS COAL ETF NON—PENNY PILOT

KORS MICHAEL KORS HOLDINGS LTD NON—PENNY PILOT

~KOS KOSMOS ENERGY LTD NON—PENNY PILOT

KR KROGER COMPANY NON—PENNY PILOT

KRE SPDR KBW REGIONAL BANKING PENNY PILOT

KSS 'KOHL'S CORP s ON—PENNY PILOT

KSU KANSAS CITY SOUTHERN NON—PENNY PILOT

L LOEWS CORPORATION NON—PENNY PILOT

LAMR LAMAR ADVERTISING COMPANY ~ NON—PENNY PILOT
-.

LAZ LAZARD LTD NON—PENNY PILOT

LB LIMITED BRANDS INC "NON—PENNY PILOT

"LBTYA LIBERTY GLOBAL INC NON—PENNY PILOT
3.-

~LC LEN DINGCLUB CORPORATION NON—PENNY PILOT

LDOS LEIDOS HOLDINGS, INC NON—PENNY PILOT

LE LANDS' END, INC. ANON—PENNY PILOT

LEA ~LEA,R CORP. NON—PENNY PILOT_

LEG -LEGGETT & PLA1T INC ;NON—PENNY PILOT

~LEN~~ LENNAR CORP 'P N Y PILOT

LFC CHINA LIFE INSURANCE CO LTD NON—PENNY PILOT

LGF LIONS GATE ENTMNT CORP NON—PENNY PILOT

LH LAB CORP OF AMERICA NEW NON—PENNY PILOT

~LIVN LIVANOVA PLC NON—PENNY PILOT

LL LUMBER LIQUIDATORS HOLDINGS, INC. NON—PENNY PILOT

LLL L-3 COMMUNICATIONS HOLDING, INC. NON—PENNY PILOT

~LLNW LIMELIGHT NETWORKS, INC. NON—PENNY PILOT

LLTC LINEAR TECHNOLOGY CORP NON—PENNY~PILOT

LLY ELI LILLY & CO PENNY PILOT

LM LEGG MASON INC NON—PENNY PILOT

LMT LOCKHEED MARTIN CORP NON—PENNY PILOT

~LNC LINCOLN NATL CORP IND PENNY PILOT

WG `CHENIERE ENERGY INC ~ PENNY PILOT
~~

~LNKD LINKEDIN CORP PENNY PILOTa
LOCK LIFELOCK, INC. ~ NON—PENNY PILOT

;LOCO EL POLLO LOCO HOLDINGS, INC. ~ NON—PENNY PILOT
.~ ,.

LOGI LOGITECH INTERNATIONAL SA NON—PENNY PILOT
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LOW LOWES COMPANIES INC PENNY PILOT

LPI LAREDO PETROLEUM, INC. NON-PENNY PILOT

LPNT LIFEPOINT HOSPITALS INC NON-PENNY PILOT

LPX LOUISIANA PAC CORP NON-PENNY PILOT

LQD ISHARES IBOXX INVTOP INVESTGRADE CORP NON-PENNY PILOT

LRCX LAM RESEARCH CORPORATION NON-PENNY PILOT

LSTR LANDSTAR SYS INC NON-PENNY PILOT

LUK LEUCADIA NATIONAL CORP NON-PENNY PILOT

LULU LULU LEMON ATHLETICA INC PENNY PILOT

LUVSOUTHWEST AIRLINES CO NON-PENNY PILOT

LVLT 'LEVEL 3 COMMUNICATIONS, INC. ~ NON-PENNY PILOT

LVS LAS VEGAS SANDS CORP ~ PENNY PILOT

LXK LEXMARK INTL INC NON-PENNY PILOT

LYB LYONDELLBASELL INDUSTRIES NV s NON-PENNY PILOT

LYV LIVE NATION ENTERTAINMENT INC NON-PENNY PILOT

M MACYS INC PENNY PILOT

~MA~ MASTERCARD INC PENNY PILOT

MAC MACERICH CO NON-PENNY PILOT

MACK MERRIMACK PHARMACEUTICALS INC NON-PENNY PILOT

MAN MANPOWER INC WIS NON-PENNY PILOT

~MANU MANCHESTER UNITED PLC NON-PENNY PILOT

MAR MARRIOTT INTL INC NON-PENNY PILOT

MAS MASCO CORP ~ NON-PENNY PILOT

MAT MATTEL INC NON-PENNY PILOT

MATX MATSON, INC. NON-PENNY PILOT

MBI MBIA INCORPORATED PENNY PILOT

MBLY MOBILEYE N V NON-PENNY PILOT

MBT MOBILE TELESYSTEMS OJSC NON-PENNY PILOT

MCD MCDONALDS CORP PENNY PILOT

MCHP MICROCHIP TECHNOLOGY INC. ANON-PENNY PILOT

MCK MCKESSON CORPORATION NON-PENNY PILOT

MCO MOODY'S CORPORATION "P NE NY PILOT

MCRI MONARCH CASINO RESORT :•NON-PENNY PILOT

MDC ~ MDC HLDGS INC NON-PENNY PILOT

MDCO MEDICINES COMPANY THE NON-PENNY PILOT

MDLZ MONDELEZ INTERNATIONAL INC PENNY PILOT

MDR MCDERMOTT INTL INC NON-PENNY PILOT

MDRX ALLSCRIPTS HEALTHCARE INC NON-PENNY PILOT

MDT MEDTRONIC INC ~ PENNY PILOT

MDVN MEDIVATION INC PENNY PILOT

MDY S P MIDCAP 400 DEP RCPT `NON-PENNY PILOT

MED MEDIFAST INC NON-PENNY PILOT
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MELI MERCADOLIBRE INC NON-PENNY PILOT

~MEMP `MEMORIAL PRODUCTION PARTNERS LP NON-PENNY PILOT,

MENTMENTOR INTERNATIONAL HOLDINGS NON-PENNY PILOT.

MET METLIFE INC ~ PENNY PILOT

~MFA MFA FINANCIAL INCORPORATED NON-PENNY PILOT

MFC MANUUFE FINANCIAL CORP ~ NON-PENNY PILOT

.MFLX MULTI-FINELINE ELECTRONIX NON-PENNY PILOT

~MGA MAGNA INTL INC ~ NON-PENNY PILOT

MGM MGM RESORTS INTERNATIONAL ~ PENNY PILOT

'MHK MOHAWK INDS INC NON-PENNY PILOT

MIC MACQUARIE INFRASTRUCTURE COMPANY LLC NON-PENNY PILOT

~MIFI NOVATEL WIRELESS INC NEW NON-PENNY PILOT

MJN MEAD JOHNSON NUTRITION CO PENNY PILOT

~MKTO MARKETO, INC. NON-PENNY PILOT

~MLM MARTIN MARIETTA MATL INC NON-PENNY PILOT

MLNX MELLANOXTECHS NON-PEN NY PILOT

~MMC MARSH & MCLENNAN COS INC NON-PENNY PILOT

~MMM 3M CO. PENNY PILOT
~.
~MMP MAGELLAN MIDSTREAM PARTNERS LP NON-PENNY PILOT

~MNK ~LLINCKRODT PUBLIC LIMITED COMPANY NON-PENNY PILOT

MNKD MANNKIND CORPORATION PENNY PILOT

MNST MONSTER BEVERAGE CORPORATION ~ ANON-PENNY PILOT

MNTA MOMENTA PHARMACEUTICALS NON-PENNY PILOT

~MO ALTRIA GROUP ~ PENNY PILOT

MOBI SKYMOBI LIMITED NON-PENNY PILOT

yMOMO MOMO, INC. NON-PENNY PILOT

~MON MONSANTO CO NEW ~~ PENNY PILOT

MOO VANECKVECTORS-AGRIBUSINESS NON-PENNY PILOT

MOS MOSAIC COMPANY THE PENNY PILOT

MPC MARATHON PETROLEUM CORP NON-PENNY PILOT

~MPEL MELCO PBL ENTERTAINMENT NON-PENNY PILOT

yMPLX MPLX LP NON-PENNY PILOT

~MRK MERCK & CO PENNY PILOT

MRO MARATHON OIL CORPORATION .:PENNY PILOT

~MRVL MARVELL TECHNOLOGY GROUP LTD PENNY PILOT

~MS MORGAN STANLEY "PENNY PILOT

~MSCC MICROSEMI CORP NON-PENNY PILOT

~MSFT MICROSOFT CORP PENNY PILOT

~MSI MOTOROLA SOLUTIONS, INC. PENNY PILOT

~MT ARCELOR MITTAL PENNY PILOT

~MTB M & T BANK CORP NON-PENNY PILOT

MTG MGIC INVESTMENT CORPORATION PENNY PILOT
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MTH MERITAGE HOMES CORPORATION NON-PENNY PILOT

~MTL MECHEL OAO NON-PENNY PILOT

MTOR MERITOR, INC. ~ NON-PENNY PILOT

MTRN MATERION CORPORATION NON-PENNY PILOT

MTRX MATRIX SVC CO NON-PENNY PILOT

`MTU MITSUBISHI UFJ FINANCIAL GRP INC NON-PENNY PILOT

MTW MANITOWOC COMPANY INC NON-PENNY PILOT

MTZ MASTEC INC NON-PENNY PILOT

MU MICRON TECHNOLOGY INC. PENNY PILOT

~MUR MURPHY OIL CORP NON-PENNY PILOT

~MUX MCEWEN MINING INC NON-PENNY PILOT

~MWA MUELLER WATER PRODUCTS NON-PENNY PILOT

MWW MONSTER WORLDWIDE INC NON-PENNY PILOT

MXIM MAXIM INTEGRATED PRODS NON-PENNY PILOT

#MYGN MYRIAD GENETICS INC NON-PENNY PILOT

MYL MYLAN INC ~ PENNY PILOT
~,
GNAT NORDIC AMERN TANKER SHIPPING NON-PENNY PILOT

NAV NAVISTAR INTL CORP ~ NON-PENNY PILOT

NAVB NAVIDEA BIOPHARMACEUTICALS, INC. NON-PENNY PILOT

~NAVI NAVIENT CORPORATION .NON-PENNY PILOT

~NBIX NEUROCRINE BIOSCIENCES INC NON-PENNY PILOT

NBL NOBLE ENERGY INC NON-PENNY PILOT

NBR NABORS INDS., LTD. PENNY PILOT

NCI NAVIGANT CONSULTING INC. 'NON-PENNY PILOT

.NCR NCR CORP NON-PENNY PILOT

~NCT NEWCASTLE INVT CORP NON-PENNY PILOT

NDAQ NASDAQ OMX GROUP, INC NON-PENNY PILOT

NE NOBLE DRILLING CORPORATION ~ PENNY PILOT

NEE NEXTERA ENERGY, INC. ~ NON-PENNY PILOT

NEM NEWMONT MINING CO PENNY PILOT

'NEPT NEPTUNE TECHNOLOGIES & BIORESOURCES INC NON-PENNY PILOT

NEU NEWMARKET CORP NON-PENNY PILOT

~NFG NATIONAL FUEL GAS CO NJ NON-PENNY PILOT

NFLX NETFLIX INC PENNY PILOT

NFX NEWFIELD EXPLORATION CO ~ NON-PENNY PILOT

NG NOVAGOLD RESOURCES INC NEW NON-PENNY PILOT

NGD NEW GOLD INC ~ NON-PENNY PILOT

NI NISOURCE INC HLDG CO NON-PENNY PILOT

NILE BLUE NILE INC NON-PENNY PILOT

NKE NIKE INC PENNY PILOT

NKTR NEKTAR THERAPEUTICS ~ NON-PENNY PILOT

NLNK NEWLINK GENETICS CORPORATION NON-PENNY PILOT
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NLY ANNALY CAPITAL MANAGEMENT PENNY PILOT

NM NAVIOS MARITIME HLDGS ~ NON-PENNY PILOT

NMM NAVIOS MARITIME ~ NON-PENNY PILOT

NOC NORTHROP GRUMMAN CORP ~ NON-PENNY PILOT

NOG NORTHERN OIL GAS INC ~ NON-PENNY PILOT

NOK NOKIA CORPORATION PENNY PILOT

NOV NATIONAL OILWELL VARCO INC ~~ PENNY PILOT

NOW SERVICENOW, INC. NON-PENNY PILOT

NQ NQ MOBILE, INC. ~ PENNY PILOT

NRF NORTHSTAR REALTY FINANCE CORP. ~ NON-PENNY PILOT

NRG NRG ENERGY INC NON-PENNY PILOT

NS NUSTAR ENERGY LP NON-PENNY PILOT

NSAM NORTHSTAR ASSET MANAGEMENT GROUP, INC. NON-PENNY PILOT

NSC NORFOLK SOUTHERN CORP~~ NON-PENNY PILOT

NSH NUSTAR GP HOLDINGS LLC NON-PENNY PILOT

NSM NATIONSTAR MORTGAGE HOLDINGS INC 'NON-PENNY PILOT

NSP INSPERITY, INC. NON-PENNY PILOT

NSR NEUSTAR INC NON-PENNY PILOT

NTAP NETAPP, INC.PENNY PILOT

NTES NETEASE, INC. NON-PENNY PILOT

NTGR NETGEAR INC ANON-PENNY PILOT

NTI NORTHERN TIER ENERGY LP ~ NON-PENNY PILOT

NTRI NUTRISYSTEM INC '~ NON-PENNY PILOT

NTRS NORTHERN TRUST CORP ~ NON-PENNY PILOT

NUAN NUANCE COMMUNICATIONS INC NON-PENNY PILOT

NUE ~~~. N..UCOR CORPORATION ~ PENNY PILOT

NUGT ~DIREXION DAILY GOLD MINERS BULL 3X SHARE NON-PENNY PILOT.

NUS -GNU SKIN ENTERPRISES INC NON-PENNY PILOT

NVAX NOVAVAX, INC. NON-PENNY PILOT

NVDA NVIDIA CORPORATION PENNY PILOT

NVO NOVO NORDISK A/S NON-PENNY PILOT

NVS NOVARTIS AG NON-PENNY PILOT

NWBO NORTHWEST BIOTHERAPEUTICS, INC. NON-PENNY PILOT

NWL NEWELL BRANDS, INC. NON-PENNY PILOT

NXPI NXP SEMICONDUCTOR N.V NON-PENNY PILOT

NYCB NEW YORK COMMNTY BANCORP INC NON-PENNY PILOT

NYT -NEW YORK TIMES CO NON-PENNY PILOT

0 REALTY INCOME CORPORATION NON-PENNY PILOT

OA ORBITAL ATK, INC. NON-PENNY PILOT

OAS OASIS PETROLEUM INC NEW NON-PENNY PILOT

OC OWENS CORNING NON-PENNY PILOT

OCLR OCLARO INC NON-PENNY PILOT
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OCN OCWEN FINANCIAL CP NON-PENNY PILOT

ODP OFFICE DEPOT INC NON-PENNY PILOTR

OI OWENS ILLINOIS INC NON-PENNY PILOT

OIH VANECK VECTORS OIL SERVICES ETF PENNY PILOT j

OII OCEANEERING INTL INC NON-PENNY PILOT

OIL (PATH ETN LNK CRUDE OIL TR ~ NON-PENNY PILOT

OIS OIL ST INTL INC ~ NON-PENNY~PILOT

OKE ONEOK INC NEW NON-PENNY PILOT

OKS ONEOK PARTNERS, L.P. NON-PENNY PILOT

OLED UNIVERSAL DISPLAY CORP NON-PENNY PILOT T

OLN OLIN CORP NON-PENNY PILOTi

OMC OMNICOM GROUP, INC. NON-PENNY PILOT

ON ON SEMICONDUCTOR CORP NON-PENNY PILOT

ONVO ORGANOVO HOLDINGS, INC. NON-PENNY PILOT ffi

OPK OPKO HEALTH INC NON-PENNY PILOT

ORCL ORACLE CORP PENNY PILOT

OREX OREXIGEN THERAPEUTICS NON-PENNY PILOT)

ORLY O'REILLY AUTOMOTIVE INC NON-PENNY PILOT

OSIR ~ OSIRIS THERAPEUTICS INC ANON-PENNY PILOT]

OSK OSHKOSH CORP NON-PENNY PILOT

OSTK OVERSTOCK.COM NON-PENNY PILOT6

OTEX ~-OPEN TEXT CORP NON-PENNY PILOTS

OUT ~ OUTFRONT MEDIA, INC. ~ NON-PENNY PILOT

OUTR '~OUTERWALL INC. NON-PENNY PILOT

OXM OXFORD INDS INC NON-PENNY PILOT
,,~

OXY OCCIDENTAL PETEROLEUM CORPORATION PENNY PILOT

P PANDORA MEDIA INC PENNY PILOT

PAA PLAINS ALL AMERN PIPELINE LP NON-PENNY PILOT

PAAS PAN AMERICAN SILVER CORPORATION NON-PENNY PILOT]

PACB PACIFIC BIOSCIENCES OF CALIFORNIA, INC. NON-PENNY PILOTf

PANW PALO ALTO NETWORKS INC NON-PENNY PILOT

PAY VERIFONE SYSTEMS INC NON-PENNY PILOT

PAYX PAYCHEX INC NON-PENNY PILOT

PBCT PEOPLE'S UNITED FINL INC NON-PENNY PILOT

PBI PITNEY BOWES INC NON-PENNY PILOT

PBR PETROLEO BRASILEIRO SA PETRO PENNY PILOT

PBW POWERSHARES WILDERHILL CLEAN NON-PENNY PILOT

PBYI PUMA BIOTECHNOLOGY, INC. NON-PENNY PILOT

PCAR PACCAR INC NON-PENNY PILOT

PCG PG & E CORPORATION NON-PENNY PILOT

PCLN PRICELINE.COM INC NON-PENNY PILOT

PDCO PATTERSON COMPANIES INC NON-PENNY PILOTm
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PDLI ^~ ' D ~BIOPHARMA, INC. NON-PENNY PILOT

PDS PRECISION DRILLING CORP NON-PENNY PILOT

PEG PUBLIC SVC ENTRPS GROUP INC NON-PENNY PILOT

PEIX PACIFIC ETHANOL, INC. NON-PENNY PILOT

'PENN PENN NATIONAL GAMING NON-PENNY PILOT

PEP PEPSICO, INC. PENNY PILOT

PFE PFIZER, INC. PENNY PILOT

PFF ISHARES S&P U.S. PFD STOCK NON-PENNY PILOT

PFG PRINCIPAL FINL GROUP NON-PENNY PILOT

PG PROCTER &GAMBLE CO. PENNY PILOT

PGH PENGROWTH ENERGY CORPORATION NON-PENNY PILOT

PGJ POWERSHARES GOLDEN DRAGON NON-PENNY PILOT

PGNX PROGENICS PHARMACEUTICAL INC NON-PENNY PILOT

PGR PROGRESSIVE CORP OH NON-PENNY PILOT

PH PARKER HANNIFIN CORP NON-PENNY PILOT

PHG KONINKLUKE PHILIPS ELECTRNCS NON-PENNY PILOT

PHH PHH CORPORATION NON-PENNY PILOT

~PHM PULTEGROUP INC PENNY PILOT

PHO POWERSHARES WATER RES PTF NON-PENNY PILOT

~PII POLARIS INDUSTRIES INC NON-PENNY PILOT

~PIR PIER 1 IMPORTS, INC. NON-PENNY PILOT

~PJC PIPER JAFFRAY COMPANIES NON-PENNY PILOT

PKD PARKER DRILLING CO NON-PENNY PILOT

PKG PACKAGING AMERICA NON-PENNY PILOT

PKX POSCO ~ NON-PENNY PILOT

PLAB PHOTRONICS INC ANON-PENNY PILOT

PLCE CHILDREN'S PLACE RETL STRS INC NON-PENNY PILOT

`PLCM POLYCOM INC NON-PENNY PILOT

PLD PROLOGIS, INC. ~ NON-PENNY PILOT

~PLT PLANTRONICS INC NON-PENNY PILOT

PLUG PLUG POWER, INC. ~ PENNY PILOT

PLX ~P.ROTALIX BIOTHERAPEUTICS INC NON-PENNY PILOT

PLXS PLEXUS CORP NON-PENNY PILOT
•----

~PM PHILIP MORRISPENNY PILOT,~., ,~
•PNC PNC FINANCIAL SERVICES GROUP INC PENNY PILOT

PNK PINNACLE ENTERTAINMENT, INC. NON-PENNY PILOT

'PNR PENTAIR INC NON-PENNY PILOT

PNRA PANERA BREAD COMPANY CL A ANON-PENNY PILOT

POOL POOL CORPORATION rNON-PENNY PILOT

POST POST HOLDINGS, INC. NON-PENNY PILOT

POT POTASH CORP SASK INC PENNY PILOT

~PPC PILGRIMS PRIDE CORP NEW NON-PENNY PILOT
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PPG PPG INDS INC NON-PENNY PILOT

PPHM PEREGRINE PHARMA NEW NON-PENNY PILOT

PPL PPL CORPORATION NON-PENNY PILOT

PQ PETROQUEST ENERGY INC NON-PENNY PILOT

PRAA PORTFOLIO RECOVERY ASSOC NON-PENNY PILOT

PRGO PERRIGO CO NON-PENNY PILOT

PRU PRUDENTIAL FINANCIAL, INC. PENNY PILOT

PSA PUBLIC STORAGE (MD) NON-PENNY PILOT

PSEC PROSPECT CAPITAL CORPORATION NON-PENNY PILOT

PSX PHILLIPS 66 "NON-PENNY PILOT

PTCT PTC THERAPEUTICS, INC. NON-PENNY PILOT

PTEN PATTERSON-UTI ENERGY INC NON-PENNY PILOT

PTIE PAIN THERAPEUTICS INC NON-PENNY PILOT

PTR PETROCHINA COMPANY LTD NON-PENNY PILOT

PVH PHILLIPS VAN HEUSEN CORP NON-PENNY PILOT

PWE PENN WEST PETROLEUM LTD. NON-PENNY PILOT

PWR QUANTA SERVICES INC NON-PENNY PILOT

PX PRAXAIR INC NON-PENNY PILOT

PXD PIONEER NATURAL RESOURCES NON-PENNY PILOT

PXLW PIXELWORKS, INC. ~ NON-PENNY PILOT

PYPL PAYPAL HOLDINGS, INC. NON-PENNY PILOT

PZZA PAPA JOHN'S INTL INC 'NON-PENNY PILOT

QCOM QUALCOMM INC ~ PENNY PILOT

QEP QEP RESOURCES, INC. NON-PENNY PILOT

QGEN QIAGEN NV ~ ~ NON-PENNY PILOT

QID PROSHARES ULTRASHORT QQQ PENNY PILOT

QIHU QIHOO 360 TECHNOLOGY CO. LTD NON-PENNY PILOT

4LD PROSHARES TRUST ULTRA QQQ PENNY PILOT

QLGC QLOGIC CORPORATION NON-PENNY PILOT

4LIK QLIKTECHNOLOGIES INC NON-PENNY PILOT

QQQ POWERSHARES QQQTRUST SERIES 1 PENNY PILOT

QRVO QORVO, INC. NON-PENNY PILOT

QSII QUALITYSYS INC NON-PENNY PILOT

QSR RESTAURANT BRANDS INTERNATIONAL, INC. NON-PENNY PILOT

QUNR QUNAR CAYMAN ISLANDS LIMITED rNON-PENNY PILOT

QVCA LIBERTY MEDIA HLDG CORP INT NON-PEN NY PILOT

R RYDER SYS INC NON-PENNY PILOT

RACE FERRARI N.V. NON-PENNY PILOT

RAD RITE AID CORP PENNY PILOT

RAI REYNOLDS AMERICAN INC NON-PENNY PILOT

RAIL FREIGHTCAR AMERICA INC NON-PENNY PILOT

RAS RAIT FINANCIAL TRUST NON-PENNY PILOT

27



RAX RACKSPACE HOSTING, INC. NON-PENNY PILOT

RBA RITCHIE BROS AUCTIONEERS INC NON-PENNY PILOT

RBCN RUBICON TECHNOLOGY, INC NON-PENNY PILOT

RBS THE ROYAL BANK OF SCOTLAND GROUP PLC NON-PENNY PILOT

RCII~ RENT A CENTER NON-PENNY PILOT

RCL~~ ROYAL CARIBBEAN CRUISES LTD PENNY PILOT

RDC ROWAN COMPANIES INC -NON-PENNY PILOT

RDN RADIAN GROUP NON-PENNY PILOT

RDSA ROYAL DUTCH SHELL PLC NON-PENNY PILOT

RDUS RADIUS HEALTH INC. `NON-PENNY PILOT

RDWR RADWARE LIMITED NON-PENNY PILOT

RE EVEREST REGROUP LTD BERMUDA .NON-PENNY PILOT

RECN RESOURCES COMMUNICATION, INC. `NON-PENNY PILOT

REGN REGENERON PHARM NON-PENNY PILOT

RENN RENREN INC NON-PENNY PILOT

RF REGIONS FINANCIAL CORP NEW PENNY PILOT

RGC REGAL ENTERTAINMENT GROUP NON-PENNY PILOT

RGLD ROYAL GOLD INC NON-PENNY PILOT

RGR STURM, RUGER & CO., INC. NON-PENNY PILOT

RH RESTORATION HARDWARE HOLDINGS, INC. NON-PENNY PILOT

RHI ROBERT HALF INTL INC NON-PENNY PILOT

RHT RED HAT INC NON-PENNY PILOT

RICE RICE ENERGY, INC. NON-PENNY PILOT

RIG TRANSOCEAN LTD PENNY PILOT

RIGL RIGEL PHARMACEUTICALS NON-PENNY PILOT'

RIO RIO TINTO PLC NON-PENNY PILOT

RJF RAYMOND JAMES FIN INC NON-PENNY PILOT

RL RALPH LAUREN CORPORATION NON-PENNY PILOT

RLGY REALOGY HOLDINGS CORP NON-PENNY PILOT

RLYP RELYPSA, INC. `NON-PENNY PILOT

RMBS . RAMBUS INC PENNY PILOT
,.

RMD RESMED INC NON-PENNY PILOT

RMTI ROCKWELL MEDICAL INC ~ NON-PENNY PILOT

RNR RENAISSANCERE HOLDINGS LTD NON-PENNY PILOT

RNWK REAWETWORKS INC NON-PENNY PILOT

ROK ROCKWELL AUTOMATION INC NON-PENNY PILOT

ROST ROSS STORES INC "NON-PENNY PILOT

ROVI ROVI CORPORATION NON-PENNY PILOT

RPRX REPROS THERAPEUTICS INC NON-PENNY PILOT

RPTP RAPTOR PHARMACEUTICALS CORP. NON-PENNY PILOT

RRC RANGE RESOURCES CORP NON-PENNY PILOT

RRD DONNELLEY R R SONS CO NON-PENNY PILOT
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RRGB RED ROBIN GOURMET BURGERS NON-PENNY PILOT

RS RELIANCE STL ALUMINUM CO NON-PENNY PILOT

RSG REPUBLIC SERVICES, INC. NON-PENNY PILOT

RSX VANECK VECTORS RUSSIA PENNY PILOT

RTH VANECK VECTORS RETAIL ETF ~ NON-PENNY PILOT

RTN RAYTHEON CO PENNY PILOT

RUSL DIREXION DAILY RUSSIA BULL 3X ETF NON-PENNY PILOT

RWT REDWOOD TRUST INC NON-PENNY PILOT

RY ROYAL BANK OF CANADA NON-PENNY PILOT

RYN RAYONIER, INC. NON-PENNY PILOT

S SPRINT NEXTEL CORP PENNY PILOT

SA ~SEABRIDGE GOLD ~ NON-PENNY PILOT

SABR SABRE CORPORATION NON-PENNY PILOT

SAFM SANDERSON FARMS INC -NON-PENNY PILOT

SALE RETAILMENOT, INC. NON-PENNY PILOT

SAM BOSTON BEER ANON-PENNY PILOT

SAN BANCO SANTANDER S. A. NON-PENNY PILOT

SAND ~ SANDSTORM GOLD LTD NON-PENNY PILOT

SANM SANMINA-SCI CORP NON-PENNY PILOT

SAP SAP AG NON-PENNY PILOT

SAVE SPIRIT AIRLINES, INC. NON-PENNY PILOT

SBAC SBA COMMUNICATIONS CORP >:NON-PENNY PILOT

SBGI SINCLAIR BROADCAST GROUP, INC. ~ON-PENNY PILOT

SBUX STARBUCKS CORP '-PENNY PILOT

SC SANTANDER CONSUMER USA HOLDINGS, INC. NON-PENNY PILOT

SCCO SOUTHERN COPPER CORP NON-PENNY PILOT

SCHN SCHNITZER STEEL INDUSTRIES NON-PENNY PILOT

SCHW CHARLES SCHWAB CORP NON-PENNY PILOT

SCO PROSH ULTRASHT DJ-U BS CRUDE NON-PENNY PILOT

SCSS SELECT COMFORT CORP. NON-PENNY PILOT

SCTY SOLARCITY CORP PENNY PILOT

SDRL SEADRILL LTD NON-PENNY PILOT

SDS PROSHARES ULTRASHORT S&P 500 PENNY PILOT

SE SPECTRA ENERGY CORP NON-PENNY PILOT

SEAS SEAWORLD ENTERTAINMENT, INC. NON-PENNY PILOT

SEE SEALED AIR CORP NON-PENNY PILOT

SEED ~ ORIGIN AGRITECH LIMITED PENNY PILOT

SFLSHIP FINANCE INTL LTD NON-PENNY PILOT

SFLY SHUTTERFLY INC NON-PENNY PILOT

SFM SPROUTS FARMERS MARKET, INC. NON-PENNY PILOT

SFUN ~ SOUFUN HOLDINGS LIMITED NON-PENNY PILOT

SGEN SEATTLE GENETICS INC NON-PENNY PILOT
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~SGI SILICON GRAPHICS INTL NON-PENNY PILOT

SGMO SANGAMO BIOSCIENCES INC NON-PENNY PILOT

SGMS SCIENTIFIC GAMES CORP NON-PENNY PILOT

SGOL ETFS GOLD TRUST NON-PENNY PILOT

~SGYP SYNERGY PHARAMCEUTICALS NON-PENNY PILOT

ASH PROSHARES SHORT S&P 500 NON-PENNY PILOT

~SHAK SHAKE SHACK, INC. NON-PENNY PILOT

~SHLD SEARS HOLDING PENNY PILOT

SHOO STEVEN MADDEN LTD NON-PENNY PILOT

SHPG SHIRE PLC NON-PENNY PILOT

SHW `SHERWIN WILLIAMS CO NON-PENNY PILOT

SID COMPANHIA SIDERURGICA -NON-PENNY PILOT

SIG SIGNET JEWELERS LIMITED NON-PENNY PILOT

~SIGM SIGMA DESIGNS INC NON-PENNY PILOT

SIL GLOBAL X SILVER MINERS °NON-PENNY PILOT

SIMO SILICON MOTION TECHNOLOGY CP NON-PENNY PILOT

SINA SINA CORP PENNY PILOT

SIRI SIRIUS XM RADIO INC PENNY PILOT

SIVB SVB FINANCIAL GROUP NON-PENNY PILOT

SIVR ETFS SILVER TRUST NON-PENNY PILOT

SJM SMUCKER JM CO NON-PENNY PILOT

SKF PRO SHARES ULTRA FINANCIALS PENNY PILOT

SKUL SKULLCANDY INC NON-PENNY PILOT

SKX SKECHERS U S A INC NON-PENNY PILOT

SKYW SKYWEST, INC. -NON-PENNY PILOT

SLAB SILICON LABORATORIES INC NON-PENNY PILOT

SLB SCHLUMBERGER, LTD. PENNY PILOT

SLCA U.S. SILICA HOLDINGS INC `NON-PENNY PILOT

~SLG SL GREEN REALTY CORP NON-PENNY PILOT I

~SLM SLM CORPORATION PENNY PILOT

~SLV ISHARE SILVER TRUST PENNY PILOT

SLW SILVER WHEATON CORP PENNY PILOT

GSM SM ENERGY COMPANY NON-PENNY PILOT.~
'SMG SCOTTS MIRACLE-GRO COMPANY NON-PENNY PILOT

SMH VANECK VECTORS SEMICONDUCTOR ETF ~~ 'NON-PENNYTPILOT~'

SMTC ~ SEMTECH CORP ~ NON-PENNY PILOT

SN SANCHEZ ENERGY CORPORATOIN NON-PENNY PILOT

SNCR SYNCHRONOSS TECH INC. NON-PENNY PILOT

~SNE SONY CORPORATION `NON-PENNY PILOT

SNOW INTRAWEST RESORTS HOLDINGS, INC. NON-PENNY PILOT

SNP CHINA PETROLEUM CHEM CORP NON-PENNY PILOT

~SNPS SYNOPSYS INC NON-PENNY PILOT,,
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SNSS SUNESIS PHARMACEUTICALS INC `NON-PENNY PILOT

SNTA SYNTA PHARMACEUTICALS NON-PENNY PILOT

SNV SYNOVUS FIN CORP 'NON PENNY PILOT

SNY SANOFI NON-PENNY PILOT

SO SOUTHERN COMPANY PENNY PILOT

SODA SODASTREAM INTERNATIONAL LTD NON-PENNY PILOT

SOHU SOHU.COM, INC. NON-PENNY PILOT

SOL RENESOLA LTD NON-PENNY PILOT

SONC SONIC CORP ANON-PENNY PILOT

SONS ~~SONUS NETWORKS INC ~ NON-PENNY PILOT

SPG SIMON PROPERTY GROUP INC NEW PENNY PILOT

~SPGI S&P GLOBAL, INC. NON-PENNY PILOT

SPH ~ `SUBURBAN PROPANE PARTNERS LP NON-PENNY PILOT

~SPLK SPLUNK INC NON-PENNY PILOT

SPLS STAPLES INC NON-PENNY PILOT

SPN SUPERIOR ENERGY SVCS INC `NON PENNY PILOT

SPPI SPECTRUM PHARM INC NON-PENNY PILOT

SPR ~-SPIRIT AEROSYS HOLD =NON-PENNY PILOT

SPWR 'SUNPOWER CORPORATION PENNY PILOT

SPXC ~ -~ SPX CORPORATION NON-PENNY PILOT

SPXL DIREXION LARGE CAP BULL 3X NON-PENNY PILOT
,~ _~.,

SPXS DIREX DLY LG CAP BEAR 3X NON-PENNY PILOT

SPXU PROSH ULTRAPRO SH S&P 500 NON-PENNY PILOT

SPY SPDR S&P 500 ETF PENNY PILOT

SQ SQUARE, INC. ~ NON-PENNY PILOT

SQM SOCIEDAD QUIMICA Y MINERA NON-PENNY PILOT

SQNM SEQUENOM INC PENNY PILOT

SQQQ PROSHARES ULTRAPRO SHORT QQQ NON-PENNY PILOT

SRCL STERICYCLE INC NON-PENNY PILOT

SRDX SURMODICS INC NON-PENNY PILOT

SRE SEMPRA ENERGY NON-PENNY PILOT

SRPT SAREPTA THERAPEUTICS INC NON-PENNY PILOT

SRS PRO SHARES ULTRA SHORT REAL ESTATE PENNY PILOT

SSO PROSHARES TRUST ULTRA S P500 PENNY PILOT

SSRI SILVER STANDARD RESOURCES IN NON-PENNY PILOT

SSW SEASPAN CORP ~ NON-PENNY PILOT

SSYS STRATASYS LTD NON-PENNY PILOT

STAR (STAR FINANCIAL INC NON-PENNY PILOT

STI SUNTRUST BANKS INC PENNY PILOT
,~ .~:~.

STJ STJUDE MEDICAL INC NON-PENNY PILOT

STLD STEEL DYNAMICS INC NON-PENNY PILOT

STMP STAMPS COM NON-PENNY PILOT
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STO STATOILHYDRO ASA NON-PENNY PILOT

STR QUESTAR CORP "NON-PENNY PILOT

STRZA STARZ NON-PENNY PILOT

STT STATE STREET CORP PENNY PILOT

SN T CHINA DIGITAL NHOLDING -NON-PENNY PILOT

STX SEAGATE TECHNOLOGY INC ~ PENNY PILOT

STZ ~~ 'C..ONSTELLATION BRANDS WC NON-PENNY PILOT

SU ~SUNCOR ENERGY INC PENNY PILOT

SUPN ~~ -~~SUPERNUS PHARMACEUTICALS INC "NON-PENNY PILOT

SVU SUPERVALU INC NON-PENNY PILOT

SVXY PROSH SHORT VIXSHORT-TERM FUTURES ETF NON-PENNY PILOT

SWC STILLWATER MINING COMPANY NON-PENNY PILOT

SWFT SWIFT TRANSPORTATION COMPANY NON-PENNY PILOT

SWHC SMITH &WESSON HOLDING CORP 'NON-PENNY PILOT

SWIR SIERRA WIRELESS INC NON-PENNY PILOT

SWK STANLEY BLACK &DECKER, INC. NON-PENNY PILOT

SW KS SKYWORKS SOLUTIONS INC NON-PENNY PILOT

SWN SOUTHWESTERN ENERGY CO PENNY PILOT

fSYF SYNCHRONY FINANCIAL NON-PENNY PILOT

SYK STRYKER CORPORATION NON-PENNY PILOT

SYMC SYMANTEC CORP. PENNY PILOT

SYNA SYNAPTICS INC ~ NON-PENNY PILOT

SYT SYNGENTA AG NON-PENNY PILOT

SYX SYSTEMAX INC ~ NON-PENNY PILOT

SYY SYSCO CORP ~ NON-PENNY PILOT

T AT&T, INC. PENNY PILOT

TAL TAL INTERNATIONAL GROUP, INC. NON-PENNY PILOT

TAP MOLSON COORS BREWING CO NON-PENNY PILOT

TASR TASER INTERNATIONAL INC NON-PENNY PILOT

TBT PROSH ULT SH LEH 20 PLUS TYS PENNY PILOT

TCB TCF FINANCIAL CORP NON-PENNY PILOT

TCK TECK RESOURCES LIMITED PENNY PILOT

TCS THE CONTAINER STORE GROUP, INC. NON-PENNY PILOT

TD TORONTO DOMINION BANK NON-PENNY PILOT

TDC TERADATA CORP NON-PENNY PILOT

TDW TIDEWATER INC NON-PENNY PILOT

TECD TECH DATA CORP NON-PENNY PILOT

TECL DIREX DLY TECH BULL 3X SHARES NON-PENNY PILOT

TEF TELEFONICA 5 A NON-PENNY PILOT

TEL TE CONNECTIVITY LTD ANON-PENNY PILOT

TEN TENNECO INC NON-PENNY PILOT

TER TERADYNE INC NON-PENNY PILOT
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TERP Terra Form Power, Inc. NON-PENNY PILOT ~

TEVA TEVA PHARMACEUTICAL INDUSTRIES PENNY PILOT ~

TEX TEREX CORP NEW NON-PENNY PILOT'

TGB TASEKO MINES LTD NON-PENNY PILOTy~

TGNA TEGNA INC NON-PENNY PILOT

TGT TARGET CORPORATIONPENNY PILOT v

THC TENET HEALTHCARE CORP NON-PENNY PILOT tl

THLD THRESHOLD PHARMA INC NON-PENNY PILOT

THO THOR INDUSTRIES INC 3NON-PENNY PILOTw

TIF TIFFANY &COMPANY ~ PENNY PILOT m

TITN TITAN MACHINERY INC NON-PENNY PILOT~

TIVO TIVO INC `PENNY PILOT j

TJX TJX COMPANIES INC NEW NON-PENNY PILOT

TK TEEKAY CORPORATION NON-PEN NY PILOT

TLN ~T.ALEN ENERGY CORPORATION NON-PENNY PILOT

TLRD TAILORED BRANDS, INC. NON-PENNY PILOT

TLT -i~ISHARES BARCLAYS 20+YR TREA BD PENNY PILOT

TM TOYOTA MOTOR CORP PENNY PILOT

TMO THERMO FISHER SCIENTIFIC INC NON-PEN NY PILOT

TMUS T-MOBILE US, INC. PENNY PILOT

TMV DIREX DAILY 20 PLUS YR TR BEAR 3X ..NON-PENNY PILOT

TNA DIREXION SMALL CAPP BULL 3X PENNY PILOT

TNP TSAKOS ENERGY NAVIGATION LTD ANON-PENNY PILOT

TOL TOLL BROTHERS INC 'NON-PENNY PILOT

TOT TOTAL S A NON-PENNY PILOT

TPC TUTOR PERINI CORP NON-PENNY PILOT

TPH TRI POINTE HOMES, INC. ~ NON-PENNY PILOT

TPX TEMPUR-PEDIC INT'L INC NON-PENNY PILOT

TQQQ PROSHARES ULTRAPRO QQQ ~ NON-PENNY PILOTi

TRGP TARGA RESOURCES CORP. NON-PENNY PILOT

TRIP TRIPADVISOR INC ~ NON-PENNY PILOT'

TRMB TRIMBLE NAV LTD LTD NON-PENNY PILOT

TRN TRINITY INDUSTRIES INC NON-PENNY PILOT

TROV TROVAGENE INC NON-PENNY PILOT L

TROW T ROWE PRICE GROUP INC NON-PENNY PILOT

TROX TRONOX INC NON-PENNY PILOT

TRP TRANSCANADA CORPORATION NON-PENNY PILOT

TRQ TURQUOISE HILL RESOURCES, LTD. NON-PENNY PILOT'

TRV THE TRAVELERS COMPANIES NON-PENNY PILOT

TRX TANZANIAN ROYALTY EXPL CP "NON-PENNY PILOT

TRXC TRANSENTERIX, INC. NON-PENNY PILOT

TS TENARIS S A NON-PENNY PILOT
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TSCO TRACTOR SUPPLY CO NON-PENNY PILOT

TSEM TOWER SEMICONDUCTOR, LTD. :NON-PENNY PILOT

TSL TRINA SOLAR LIMITED PENNY PILOT

TSLA TESLA MOTROS INC °PENNY PILOT

TSM TAIWAN SEMICONDUCTOR MFG CO 'NON-PENNY PILOT

TSN TYSON FOODS INC `NON-PENNY PILOT

TSO TESORO CORPORATION PENNY PILOT

TSRA TESSERA TECHNOLOGIES INC NON-PENNY PILOT

:TTEC TELETECH HOLDINGS INC NON-PENNY PILOT

TTM TATA MOTORS LTD NON-PENNY PILOT

TTWO TAKE TWO INTERACTIVE SOFTWARE INC NON-PENNY PILOT

N GRUPO TELEVISA NON-PENNY PILOT

NIA TERRAVIA HOLDINGS, INC. NON-PENNY PILOT

TWM PROSHARES ULTRA SH 2000 NON-PENNY PILOT

TWO TWO HARBORS INVESTMENT CORP NON-PENNY PILOT

TWTR TWITTER, INC. ~ PENNY PILOT

TWX TIME WARNER INC. °PENNY PILOT

TX TERNIUM SA NON-PENNY PILOT

TXN TEXAS INSTRUMENTS, INC. -PENNY PILOT

TXT TEXTRON INC PENNY PILOT

NC TYCO INTL LTD. 'PENNY PILOT

TZA DIREX DLY SMALL CAP BEAR 3X PENNY PILOT

TZOO TRAVELZOO INC NON-PENNY PILOT

UA UNDER ARMOUR INC NON-PENNY PILOT

UAC UNDER ARMOUR, INC. CLASS C COMM NON-PENNY PILOT

UAL UAL CORPORATION NEW PENNY PILOT

UBNT UBIQUITI NETWORKS INC NON-PENNY PILOT

UCO PROSHS ULTRA DJ-AIG CRUD OIL NON-PENNY PILOT

UDN PWR SH DB US $ IND BEAR FD NON-PENNY PILOT

UEPS NET 1 UEPS TECHNOLOGIES ~ NON-PENNY PILOT

UFS DOMTAR INC NON-PENNY PILOT

UGL PRO SHARES ULTRA GOLD `'NON-PENNY PILOT

UHS UNIVERSAL HEALTH SVR INC NON-PENNY PILOT

UIS UNISYS~CORP NON-PENNY PILOT

UL UNILEVER PLC NEW NON-PENNY PILOT

ULTA ULTA SALON, COSM&FRAG INC NON-PENNY PILOT

UN UNILEVER NV NEW NON-PENNY PILOT

UNFI UNITED NATURAL FOODS INC ANON-PENNY PILOT

UNG UNITED STATES NAT GAS FUND ~ PENNY PILOT

UNH ~ UNITEDHEALTH GROUP INC. PENNY PILOT

UNM UNUM GROUP 'NON-PENNY PILOT

UNP ~ UNION PACIFIC CORP PENNY PILOT
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UNT UNIT CORP NON-PENNY PILOT

UNTD UNITED ONLINE INC NON-PENNY PILOT

UNXL UNI-PIXEL INC NON-PENNY PILOT

UPRO PROSHARES ULTRAPRO S&P 500 NON-PENNY PILOT

UPS UNITED PARCEL SERVICES, INC. PENNY PILOT

URBN URBAN OUTFITTERS INC NON-PENNY PILOT

URE PROSHARES ULTRA REAL ESTATE PENNY PILOT

URI ~ UNITED RENTALS INC NON-PENNY PILOT ,

USB U.S. BANCORP PENNY PILOT,~,- ..~.

USFD US FOODS HOLDING CORP. NON-PENNY PILOT

USG USG CORPORATION NON-PENNY PILOT

USO UNITED STATES OIL FUND ~ PENNY PILOT 1

UTHR UNITED THERAPEUTICS CORPORATION A NON-PENNY PILOT!

UTX UNITED TECHNOLOGIES CORP. PENNY PILOT

UUP PWR SHARES DB US IND BULL FD PENNY PILOT ~I

UVV UNIVERSAL CORP VA NON-PENNY PILOT
.e

UVXY PROSHARES ULTRA VIX SHORTTERM PENNY PILOT

UWM PROSHARES ULTRA RUSSEL 2000 ~ NON-PENNY PILOT

UYG PROSHARES ULTRA FINANCIALS PENNY PILOT

UYM PROSHARES ULTRA BASIC MATERI NON-PENNY PILOT tl

V VISA INC PENNY PILOT

VA VIRGIN AMERICA ANON-PENNY PILOT

VALE VALE S A 'PENNY PILOT

VAR VARIAN MEDICAL SYSTEMS INC NON-PENNY PILOT

VC VISTEON CORP NON-PENNY PILOTA

VDSI VASCO DATA SECURITY INTL INC NON-PENNY PILOT

VECO VEECO INSTRUMENTS INC NON-PENNY PILOT

VEEV VEEVA SYSTEMS, INC. NON-PENNY PILOT'

VER VEREIT, INC. NON-PENNY PILOT

VFC VF CORP ~ NON-PENNY PILOT

VGK VANGUARD FTSE EUROPE ETF NON-PENNY PILOT

VHC VIRNETX HOLDING CORP ANON-PENNY PILOT

VIAB VIACOM, INC. (CL B) ~ NON-PENNY PILOT

VIAV VIAVI SOLUTIONS PENNY PILOT

VICL VICAL, INC. NON-PENNY PILOT

VIPS VIPSHOP HOLDINGS LTD NON-PENNY PILOT

VIXY PROSHARES VIX SHORT-TERM FUTURES ETF NON-PENNY PILOT

VJET VOXEUET AG ADS NON-PENNY PILOTa

VLO VALERO ENERGY CORP. PENNY PILOT eH

VLY VALLEY NATL BANCORP NON-PENNY PILOTn

VMC VULCAN MATERIALS CO NON-PENNY PILOTy

VMW VMWARE NON-PENNY PILOT
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VNDA =' VAN DA PHARMACEUTICALS INC NON-PENNY PILOT

VNET 21VIANET GROUP INC NON-PENNY PILOT

VNO VORNADO REALTY TRUST NON-PENNY PILOT

VNQ VANGUARD REIT ETF ~ NON-PENNY PILOT

VNR VANGUARD NATURAL RESOURCES, LLC NON-PENNY PILOT

VOD VODAFONE GROUP PLC PENNY PILOT

VRA VERA BRADLEY, INC. NON-PENNY PILOT

VRSN VERISIGN, INC. PENNY PILOT

~VRTX VERTEX PHARMACEUTICALS NON-PENNY PILOT.

~VRX VALEANT PHARMACEUTICALS INTERNATIONAL, INC. PENNY PILOT

'VSH VISHAY INTERTECHNOLOGY INC rNON-PENNY PILOT

~VSLR VIVINTSOLAR, INC. ON-PENNY PILOT
,_
VTL VITAL THERAPIES, INC. NON-PENNY PILOT

VTR YENTAS, INC. NON-PENNY PILOT

WUS -.~ _VIVUS INC PENNY PILOT

VWO VANGUARD MSCI EMRG MKTS ETF ~ NON-PENNY PILOT

~VXX ~ ~IPATH S&P 500 VIX SHORTTERM FUTURES ~ PENNY PILOT

VXZ (PATH S&P 500 VIX MT FUTURES ETN NON-PENNY PILOT

VZ VERIZON COMMUNICATIONS ~ PENNY PILOT

~W WAYFAIR, INC. ~ NON-PENNY PILOT

~WAC WALTER INVT MGMT CORP NON-PENNY PILOT
n„-
WAT WATERS CORP NON-PENNY PILOT

WB WEIBO CORP ~ NON-PENNY PILOT_

~WBA WALGREENS BOOTS ALLIANCE, INC. PENNY PILOT

WBAI 500.COM LIMITED NON-PENNY PILOT

WBMD WEBMD HEALTH CORP NON-PENNY PILOT

WCC WESCO INTERNATIONAL INC NON-PENNY PILOT

~WCG WELLCARE HEALTH PLANS INC NON-PENNY PILOT

WDAY WORKDAY INC NON-PENNY PILOT.

~WDC WESTERN DIGITAL CORPORATION PENNY PILOT

WEN THE WENDY'S COMPANY ANON-PENNY PILOT

WETF WISDOMTREE INVESTMENTS, INC. "NON-PENNY PILOT

~WFC WELLS FARGO & CO PENNY PILOT

"WFM WHOLE FOODS MARKET INC PENNY PILOT

~WFT WEATHERFORD INTERNATIONAL INC ~ PENNY PILOT

WGO WINNEBAGO INDS INC NON-PENNY PILOT

WHR WHIRLPOOL CORPORATION ~ PENNY PILOT

WIN ~ WINDSTREAM CORP PENNY PILOT

WIRE ENCORE WIRE CORP NON-PENNY PILOT
~..
TWIT WIPRO LTD ~ NON-PENNY PILOT

WLB WESTMORELAND COAL CO. NON-PENNY PILOT

~WLK WESTLAKE CHEMICAL CORP NON-PENNY PILOT
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WLL WHITING PETROLEUM CORP NON—PENNY PILOT

WM WASTE MANAGEMENT INC ~ NON—PENNY PILOT

~WMB WILLIAMS COMPANIES, INC. PENNY PILOT
d
~WMT WAL—MART STORES, INC. PENNY PILOT

~WNR WESTERN REFINING NON—PENNY PILOT

'WOOF VCA ANTECH INC NON—PENNY PILOT

WOR WORTHINGTON INDS INC NON—PENNY PILOT

WPRT WESTPORT FUEL SYSTEMS INC NON—PENNY PILOT

WPZ ~ WILLIAMS PARTNERS L.P. 'NON—PENNY PILOT
~_

~WSM WILLIAMS SONOMA INC NON—PENNY PILOT

WTI W T OFFSHORE INC 'NON—PENNY PILOT_

~WTR AQUA AMERICA INC NON—PENNY PILOT

sWTW WEIGHT WATCHERS INTERNATIONAL INC NON—PENNY PILOT

~WU WESTERN UNION CO THE ~ NON—PENNY PILOT

~WUBA 58.COM, INC. NON—PENNY PILOT

~WWAV WHITEWAVE FOODS CO ~ NON—PENNY PILOT

WWE WORLD WRESTLING ENTERTAINMENT, INC. NON—PENNY PILOT

WY WEYERHAEUSER CO NON—PENNY PILOT

~WYN WYNDHAM WORLDWIDE CORP ~~~NON—PENNY PILOT_

~WYNN WYNN RESORTS LTD PENNY PILOT

~X UNITED STATES STEEL CORP PENNY PILOT

XBI SPDR S&P BIOTECH ETF NON—PENNY PILOT

XCO ~EXCO RESOURCES INC NON—PENNY PILOT

XEC CIMAREX ENERGY CO NON—PENNY PILOT

XEL XCEL ENERGY INCORPORATED NON—PENNY PILOT

XHB SPDR SER TR SP HOMEBUILDERS PENNY PILOT

XL ~ XL GROUP PLC PENNY PILOT

XLB j SPDR FD MATERIALS SELECT SECT PENNY PILOT

XLE ENERGY SELECT SECTOR SPDR PENNY PILOT

~:
XLF FINANCIAL SELECT SECTOR SPDR FUND PENNY PILOT

E.
XLI SPDR FD INDUSTRIAL PENNY PILOT

kXLK SPDR FD TECHNOLOGY PENNY PILOT

~XLNX XILINX INC PENNY PILOT
_~

`XLP SPDR FD CONSUMER STAPLES PENNY PILOT a~
~XLU SPDR FD UTILITIES PENNY PILOT

~-
XLV SPDR FD HLTHCARE SELECT ~ PENNY PILOT

j;XLY SELECT SCTR SPDR FD CONS DISCR~ PENNY PILOT

tXME SPDR SER TR S&P METALS &MINING PENNY PILOT

XNPT XENOPORT NON—PENNY PILOT

`'XOM EXXON MOBIL CORP PENNY PILOT

'XOMA XOMA CORPORATION ~ NON—PENNY PILOT

XON INTREXON CORPORATION NON—PENNY PILOT
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XONE

XOP

XPO

XRA

XRAY

XRT

XRX

YCS

"YELP

YG E

YHOO

YN DX

EXONE COMPANY ~ NON-PENNY PILOT

SPDR SER TR S&P OIL &GAS EXP &PROD; '':PENNY PILOT

XPO LOGISTICS '`-.NON-PENNY PILOT

EXETER RESOURCES CORP `NON-PENNY PILOT

DENTSPLY INTL INC NEW NON-PENNY PILOT

SPDR S P RETAIL

XEROX CORP

PROSHARES ULTRASHORTYEN

YELP INCORPORATED

YINGLI GREEN ENERGY

YAHOO! INC.

YANDEX N.V. CL A

PENNY PILOT

PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

NON-PENNY PILOT

PENNY PILOT

NON-PENNY PILOT

YPF YPF SOCIODAD ANONIMA NON-PENNY PILOT

YRCW YRC WORLDWIDE, INC. PENNY PILOT

YUM YUM BRANDS INC PENNY PILOT

YY YY, INC. NON-PENNY PILOT

Z ZILLOW GROUP, INC. CLASS C NON-PENNY PILOT

ZAGG ZAGG INCORPORATED NON-PENNY PILOT

ZBH ZIMMER BIOMET HOLDINGS INC NON-PENNY PILOT

ZBRA ZEBRA TECH CORP NON-PENNY PILOT

ZG ZILLOW GROUP, INC. NON-PENNY PILOT

ZION ZIONS BANCORP PENNY PILOT

ZIOP ZIOPHARM ONCOLOGY INC NON-PENNY PILOT

ZNGA ZYNGA INC PENNY PILOT

ZOES ZOE'S KITCHEN, INC. NON-PENNY PILOT

ZSL PROSHARES ULTRASHORT SILVER NON-PENNY PILOT

ZTS ZOETIS INC NON-PENNY PILOT

ZUMZ ZUMIEZ INC NON-PENNY PILOT
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