Form 1 UNITED STATES SECURITIES AND EXCHANGE COMMISSION Date filed
Page 1 WASHINGTON, D.C. 20549 (MM/DD/YY):
Iexecution APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR,
Page REGISTRATION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION 06/24/19
EROM REGISTRATION PURSUANT TQ SECTION 5 QF THF FXCHANGF ACT

OFFICIAL

USE
ONLY

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis, or the failure to
keep accurate books and records or otherwise to comply with the provisions of law applying to the conduct of the applicant
would violate the federal securities laws and may result in disciplinary, administrative, or criminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FAGTS MAY CONSTITUTE CRIMINAL VIOLATIONS

[] ApPPLICATION AMENDMENT

State the name of the applicant:  BOX Exchange LLC
2. Provide the applicant's primary street address (Do not use a P.O. Box):

101 Arch Street, Suite 610, Boston, MA 02110

3. Provide the applicant’'s mailing address (if different):

4. Provide the applicant's business telephone and facsimile number: r
617-235-2235 617-235-2253 s
(Telephone) (Facsimile)
5. Provide the name, title, and telephone number of a contact employee:
Lisa J. Fal President 617-235-2235
(Name) (Title) (Telephone Number)
2 Provide the name and address of counsel for the applicant: |
[T
101 Arch Street, Suite 610 | ‘
Boston, MA 0211
e 19003679

7. Provide the date applicant's fiscal year ends: ~_December 31

8. Indicate legal status of applicant: D Corporation Sole Proprietorship [ Partnership
Limited Liability Company Other (specify):

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g. state
where incorporated, place where partnership agreement was filed or where applicant entity was formed):

(a) Date (MM/DD/YY): 8/26/2010 (b) State/Country of formation: Delaware, USA

(c) Statute under which applicant was organized: D| L CA Sec. 18-201
EXECUTION: The applicant consents that service of any civil action brought by , or notice of any proceeding before, the Securities and
Exchange Commission in connection with the applicant’s activities may be given by registered or cerlified mail or confirmed telegram to the
applicant's contact employee at the main address, or mailing address if different, given in Items 2 and 3. The undersigned, being first duly
sworn, deposes and says that he/she has executed this form on behalf of , and with the authority of , said applicant. The unders igned and
applicant represent that the information and statements contained herein, including exhibits, schedules, or other documents att ached hereto,
and other information filed herewith, all of which are made a part hereof are current, true, and complete.

Date: 06/24/19 BOX Exchange LLC
(MM/DD/Y,Y) (Name of applicant)
By: 4{%% Lisa J. Fall, President
(Sig«ature) (Printed Name and Title) IC@&, ;144 _-7(77 ‘77;4
Subscribed and sworn before me this 24 day of June , 2019 by

(Year) (Notary Public)

o (Month) - P
'y Commission expires ! A7 /JVJL/‘County of Sutivli State of fUN(lSS acnsSctr S

This page must always be completed in full with original, manual signature and notarization.
Affix notary stamp or seal where applicable.

My Commission Expires
September 27, 2024

-

e ——————— —————
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June 24, 2019

Via FedEx SEl

Mr. David IHsu

Assistant Director N 77 2
Division of Trading and Markets ERr

U.S. Securities and Exchange Commission Washington D
100 F Street N.E. 406
Washington, DC 20549

Re:  BOX Exchange LLC
Amendment No. 33 to Form |

Dear Mr. Hsu:
Enclosed for filing are an original and two copies of Amendment No. 33 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:
I.  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).

L.

Except as set forth above, neither the Form 1 nor any exhibits thereto are being changed by
this Amendment No. 33.

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

Sincerely yours,

At

Lisa J. Fall

President

BOX Exchange LLC

ce: Glen R. Openshaw, Esq.

Enclosures

17 C.F.R. § 240.6a-2(b).
217 C.F.R. § 240.6a-2(c).

e
101 Arch Street, Suite 610, Boston, MA 02110 www.boxoptions.com 135 S. LaSalle Street, Suite 4250, Chicago, IL 80603

Tel.: 617-235-2291  Fax: 617-235-2253 Tel: 312-251-7000 = Fax: 312-251-7001
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BOX EXCHANGE LLC

AMENDMENT No. 33
to
FORM 1 APPLICATION

and
EXHIBITS

The Form 1 application is hercby amended as set forth in this Amendment No. 33.
The Form 1 application is not being modified in any respect other than to the extent
set forth below.

COPY
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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:
https://boxoptions.com/regulatory/governing-documents-related-information-nms-

plans/corporate-governance/.

1.

2.

3.

4.

Limited Liability Company Agreement
Bylaws
Certificate of Formation

Certificate of Amendment

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: https://boxoptions.com/regulatory/rulebook-filings/ and
https://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.

2.

Name and address of organization.
Form of organization (e.g., association, corporation, partnership, etc.).

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

Brief description of nature and extent of affiliation.

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.

A copy of the constitution.

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

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

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. seg.) on August 26, 2010.

4. BOX Holdings Group LLC is 41.33% 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 Options Market LLC, a
facility of the Exchange.

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

6. Not applicable.

7. A copy of the BOX Holdings Group LLC Second Amended and Restated Limited
Liability Company Agreement is continuously available on the Exchange’s
website at the following address: https://boxoptions.com/regulatory/governing-
documents-related-information-nms-plans/corporate-governance/. The Exchange
certifies that the information available at the above location is accurate as of its
date.

8. Not applicable.

9. Officers of BOX Holdings Group LLC:
e Peter J. Layton, Chief Executive Officer
e Lisa Fall, President, Chief Legal Officer & Secretary

Directors of BOX Holdings Group LLC:
e Peter J. Layton (Chairman), Chief Executive Officer, BOX Holdings
Group LLC
Luc Bertrand, Vice Chair, National Bank Financial Group
John McKenzie, CFO, TMX Group, Inc.
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.
e Marin Nitzov, Algorithmic Trader, Citadel Group
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e Charles Mogilevsky, Managing Director, Citigroup Inc.
e Calin Ciordas-Ciurdariu, Managing Director, Credit Suisse Group
e Kenneth MacHarg, Managing Director, JP Morgan
¢ Ryan Gould, Managing Director, UBS
Committees:

Audit Committee:
e David Battan
e Peter Layton
e Charles Mogilevsky

Compensation Committee:
e Peter Layton
e Milan Galik
¢ Ryan Gould

Executive Committee:
e Peter Layton
Luc Bertrand
William Easley
Milan Galik
John McKenzie

10. Not applicable.
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BOX Options Market LLC

1.

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

Limited Liability Company

BOX Market LLC was formed under the Delaware Limited Liability Company
Act (6 Del. C. §18-101, et. seq.) on August 26, 2010. A certificate of amendment
of “BOX Market LLC” changing its name from “BOX Market LLC” to “BOX
Options Market LLC” was filed July 17, 2018

BOX Options Market LLC is a wholly-owned subsidiary of BOX Holdings Group
LLC. BOX Options Market LLC operates as a facility of the Exchange pursuant
to a Facility Agreement between BOX Options Market LLC and the Exchange.

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

Not applicable.

A copy of the BOX Options Market LLC Amended and Restated Limited
Liability Company Agreement is continuously available on the Exchange’s
website at the following address: https://boxoptions.com/regulatory/governing-
documents-related-information-nms-plans/corporate-governance/. The Exchange
certifies that the information available at the above location is accurate as of its
date.

Not applicable.

Officers of BOX Options Market LLC:
e Ed Boyle, Chief Executive Officer
e Lisa Fall, President, Chief Legal Officer & Secretary
o Patrick Zielinski - SVP, Market Operations & Technology

Directors of BOX Options Market LLC:

e Peter J. Layton (Chairman), Chief Executive Officer, Tallgrass Group, LLC
Luc Bertrand, Vice Chair, National Bank Financial Group
John McKenzie, CFO, TMX Group Inc.
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.
e Marin Nitzov, Algorithmic Trader, Citadel Group
e Charles Mogilevsky, Managing Director, Citigroup Inc.
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e Calin Ciordas-Ciurdariu, Managing Director, Credit Suisse Group
e Kenneth MacHarg, Managing Director, JP Morgan
¢ Ryan Gould, Managing Director, UBS

Committees:
Audit Committee:
e David Battan
e Peter Layton
e Charles Mogilevsky

Compensation Committee:
e Peter Layton
e Milan Galik
e Ryan Gould

Executive Committee:
e Peter Layton
Luc Bertrand
Ed Boyle
William Easley
Milan Galik
John McKenzie

10. Not applicable.
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TMX Group Limited

1.

Name: TMX Group Limited
Address: 300 — 100 Adelaide Street West, Toronto, Ontario MSH 1S3 Canada

Corporation

TMX Group Limited was incorporated under the laws of Ontario, Canada on
April 28,2011 and is publicly traded.

TMX Group Limited holds 100% of the outstanding shares of TMX Group Inc.
TMX Group Inc. is the sole owner of Bourse de Montréal Inc. Bourse de
Montréal 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 41.33% interest in BOX
Holdings Group LLC, which is the 100% owner of BOX Options Market LLC, a
facility of the Exchange.

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.

Not applicable.

See Exhibit C-1, pages 1-34, TMX Group Limited Articles of Incorporation and
amendments.

See Exhibit C-1, pages 35-53, TMX Group Limited By-Laws.

Directors of TMX Group Limited:
e Charles Winograd

Luc Bertrand

Nicolas Darveau-Garneau

Louis Eccleston

Christian Exshaw

Marie Giguére

Martine Irman

Harry Jaako

Lise Lachapelle

William Linton

Jean Martel

Gerri Sinclair
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¢ Kevin Sullivan
e FEric Wetlaufer
o Michael Wissell

Officers of TMX Group Limited:

e Charles Winograd, Chair of the Board

e Louis Eccleston, Chief Executive Officer

e Luc Fortin, President and CEO, Montreal Exchange and Global Head of
Trading
John McKenzie, Senior Vice President and Chief Financial Officer
Cheryl Graden, Senior Vice President, Group Head of Legal and Business
Affairs, Enterprise Risk Management and Government Relations, and
Corporate Secretary

¢ Mary Lou Hukezalie, Senior Vice President, Group Head of Human
Resources

e Jay Rajarathinam, Chief Technology and Operations Officer

10. Not applicable.
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Bourse de Montréal Inc.

1.

Name: Bourse de Montréal Inc.
Address: 1800 — 1190 Avenue des Canadiens-de-Montreal, P.O. Box 37,
Montréal, Quebec, H3B 0G7, Canada.

Corporation.

Bourse de Montréal Inc. was formed in Quebec under the Companies Act on
May 1, 2008.

Bourse de Montréal Inc. is a wholly-owned subsidiary of TMX Group Limited.
Bourse de Montréal 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 41.33% interest in
BOX Holdings Group LLC, which is the 100% owner of BOX Options Market
LLC, a facility of the Exchange.

Bourse de Montréal Inc. operates a financial derivatives exchange in Canada and
is a leading provider of information technology services and clearing services.
Bourse de Montréal Inc. provides information technology services to the
Exchange and to BOX Options Market LLC, a facility of the Exchange.

Not applicable.
See Exhibit C-2, pages 1-21, Bourse de Montréal Inc. Articles of Incorporation.
See Exhibit C-2, pages 22-38, Bourse de Montréal Inc. By-Laws.

Directors of Bourse de Montréal Inc.:
e Charles Winograd

Luc Bertrand

Nicolas Darveau-Garneau

Louis Eccleston

Christian Exshaw

Marie Giguére

Martine Irman

Harry Jaako

Lise Lachapelle

William Linton

Jean Martel

Gerri Sinclair

Kevin Sullivan

Eric Wetlaufer

Michael Wissell
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Officers of Bourse de Montréal Inc.:

Charles Winograd, Chair of the Board

Frank Di Liso, Vice President, Finance and Administration

Luc Fortin, President and CEO

Cheryl Graden, Senior Vice President, Head of Legal and Business
Affairs, Enterprise Risk Management and Government Relations

Mary Lou Hukezalie, Senior Vice President, Head of Human Resources
John McKenzie, Senior Vice President and Chief Financial Officer
Julie Rochette, Vice President and Chief Regulatory Officer

Nicholas Santini, Corporate Secretary

10. Not applicable.
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MX US 1, Inc.

1. Name: MX US 1, Inc.

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

2. Corporation.

3. MXUS 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 Montréal 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
41.33% interest in BOX Holdings Group LLC, which is the 100% owner of BOX
Options 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-3, pages 1-8, MX US 1, Inc. Articles of Incorporation.

8. See Exhibit C-3, pages 9-28, MX US 1, Inc. By-Laws.

9. Directors of MX US 1, Inc.:

e Luc Fortin

Officers of MX US 1, Inc.:
e Luc Fortin, President
e Nicholas Santini, Secretary

10. Not applicable.
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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 41.33% interest in BOX Holdings Group LLC, which
is the 100% owner of BOX Options 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-4, pages 1-16, MX US 2, Inc. Articles of Incorporation.

8. See Exhibit C-4, pages 17-36, MX US 2, Inc. By-Laws.

9. Directors of MX US 2, Inc.:

e Luc Fortin

Officers of MX US 2, Inc.:
e Luc Fortin, President
e Nicholas Santini, Secretary

10. Not applicable.

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.
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Exhibit C-1 — TMX Group Limited Articles of Incorporation and By-Laws




For Ministry Use Only 3
Alusage exclugfigurpWeiRmment  Ministere des Services
and Consumer Services ~ gouvernementaux et des

. ervice n:
Ontario S $ aux consommateurs

CERTIFICATE CERTIFICAT
This is to certify that these  Cecl certifie que les présents
articles are effective on statuts entrent en vigueur le

DECEMBER 13 DECEM'BRE.’ 2017

Director / Directrice
Business Corporations Act / Lol sur les soclétés par actions

Ontario Corporation Number
Numéro de la soclété en Ontarlo

1986416

Form 4
Business
Corporations
Act

Formule 4
Loi surles
soclétés par
actions

07121 (201105)

ARTICLES OF AMALGAMATION
STATUTS DE FUSION

1. The name of the amalgamated corporation Is: (Set out In BLOCK CAPITAL LETTERS)
Dénomination soclale de la soclété issue de la fusion: (Ecrire en LETTRES MAJUSCULES SEULEMENT)

T M|X GR[O|U|[P LI M[l |TI|E|D

/

G|R|O|U|P (E T M|X

Ll M1 [TIE[E

2. The address of the registered office Is:
Adresse du slége soclal :

130 King Strect West

Street & Number or R.R. Number & if Multi-Office Building give Room No. /

Toronto

Rue et numéro ou numéro de la R.R. et, 8'l 8'aglt d’un édlfice & bureaux, numéro du bureau

ONTARIO M |5 X |1 J |2

Name of Municlpatity or Post Office /
Nom de la municipalité ou du bureau de poste

4. The director(s) Is/are: / Administrateur(s)

3. Number of directors Is: Fixed number OR minimum and maximum 3 24
Nombre d'administrateurs : Nombre fixe OU minimum et maximum

Postal Coda/Code postal

© Queen's Printer for Ontario, 2011 / © Imprimeur de la Relne pour I'Ontarlo, 2011

First name, middle names and sumame Address for service, giving Street & No. or R.R. No., Municipality, Resldent Canadlan
Prénom, autres prénoms et nom de farmille Province, Country and Postal Code State ‘Yes' or ‘No'
Domicile élu, y compris la rue et le numéro oule numéro de la R.R., le Résident canadlen
nom de la municipalité, la province, le pays et le code postal Oul/Non
Luc Bertrand 130 King Street West, Toronto, ON M5X 1J2 Yes
Denyse Chicoyne 130 King Street West, Toronto, ON M5X 1J2 Yes
Marie Giguere 130 King Street West, Toronto, ON M5X 1J2 Yes
Louis Eccleston ) 130 King Street West, Toronto, ON M5X 1J2 No
Page 1 ofide 6

BOX Exchange LLC Exhibit C-1 Page 1



4, The directors are:

1A

First name, middles names and
surname

Address for service, giving Street & No, or R, R, No,,
Municipality, Province, County and Postal Code

Resident Canadian
State ‘Yes' or ‘No’

Jeffrey Heath 130 King Strect West, Toronto, ON M5X 1J2 Yes
Martine Irman 130 King Street West, Toronto, ON M5X 1J2 Yes
Harry Jaako 130 King Street West, Toronto, ON M5X 1J2 Yes
Lise Lachapelle 130 King Street West, Toronto, ON M5X 1J2 Yes
William Linton 130 King Street West, Toronto, ON M5X 1J2 Yes
Jean Martel 130 King Street West, Toronto, ON M5X 1J2 Yes
Gerri Sinclair 130 King Street West, Toronto, ON M5X 1J2 Yes
Kevin Sullivan 130 King Street West, Toronto, ON M5X 1J2 Yes
Anthony Walsh 130 King Street West, Toronto, ON MS5X 1J2 Yes
Eric Wetlaufer 130 King Street West, Toronto, ON M5X 1J2 No

Charles Winograd 130 King Street West, Toronto, ON M5X 1J2 Yes
Michael Wissell 130 King Street West, Toronto, ON M5X 1J2 ch
Christian Exshaw 130 King Street West, Toronto, ON M5X 1J2 Yes
Peter Pontikes 130 King Street West, Toronto, ON M5X 1J2 A Yes

24615493.1

BOX Exchange LLC Exhibit C-1 Page 2




07121 (201105)

5. Method of amalgamation, check Aor B
Méthode choisie pour la fuslon — Cocher Aou B :

A- Amalgamation Agreement / Convention de fuslon :

D The amalgamation agreement has been duly adopted by the shareholders of each of the amalgamating
corporations as required by subsection 176 (4) of the Business Corporations Act on the date set out below.
Les actionnalres de chaque soclété qul fusionnne ont ddment adopté la convention de fusion conformément
or au paragraphe 176(4) de la Lol sur les soclétés par actlions & la date mentionnée cl-dessous.
ou

B- Amalgamation of a holding corporation and one or moro of Its subsidlarles or amalgamation of
subsldlaries / Fuslon d'une soclété mére avec une ou plusleurs de ses fillales ou fuslon de fillales :

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

Les administrateurs de chaque soclété qui fusionne ont approuvé la fusion par vole de résolution
conformément & l'article 177 de la Lo/ sur les soclétés par actlons a la date mentionnée cl-dessous.

The articles of amalgamation In substance contaln the provisions of the articles of incorporation of
Les statuts de fusion reprennent essentiellement les dispositions des statuts constitutifs de

TMX GROUP LIMITED / GROUPE TMX LIMITEE

and are more particularly set out in these articles.
et sont énoncés textuellement aux présents statuts.

Names of amalgamating corporations
Dénomination sodlale des sociétés qui fusionnent

Ontario Corporation Number
Numéro de la soclété en Ontarlo

Date of AdoptiorVApproval
Date d'adoption ou d'approbation

Year Month Day

) année mols Jour
TMX GROUP INC. / GROUPE TMX INC. g eH2y 2017/12/13
TMX GROUP LIMITED / GROUPE TMX 2283189 2017/12/13
LIMITEE
Page 2 of/de 6
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6. Restrictions, If any, on business the corporation may carry on or on powers the corporation may exercise.
Limites, s'll y a lieu, Imposées aux activités commerclales ou aux pouvoirs de la soclété.

None.

7. The classes and any maximum number of shares that the corporation Is authorized to Issue:
Catégorles et nombre maximal, s'il y a fleu, d'actions que la soclété est autorisés & emettre :

(i) an unlimited number of shares to be designated as common shares; and
(if) an unlimited number of shares to be designated as Preference Shares, issuable in series.

Page 3 of/de 6

BOX Exchange LLC Exhibit C-1 Page 4
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8. 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 serles:

Droits, priviléges, restrictions et conditions, 8l y a lley, rattachés & chaque catégorle d'actions et pouvolrs

des administrateurs relatifs & chaque catégorle d’actions qui peut étre émise en sérle :

Sec attached hereto pages 4A to and including 4C

Page 4 of/de &

BOX Exchange LLC Exhibit C-1 Page §
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PREFERENCE SHARES
Direclors' Right ta Issue One or More Series

The Preference Shares may be issued at any time or from-time to time in one or more serics.
Before any shares of a serics are issued, the board of directors of the Corporation shall fix 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,

Ranking of the Preference Shares

The Preference Shares.of each serics shall rank on a parity with the Preference Shares. of every
other scries 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 Prefercnce
Sharcs 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 voluntaty or
involuntary, or any other distribution of the assets of thie Corporation among its sharcholders
for the purpose of winding-up its affairs.

If any cumulative dividends, whether or not declared, or declared non-cumulative dividends or
amourits payable on g return of capital in the event of the liquidation, dissalution 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 wore
declared and paid in full, and in respect of that return of capital in accordapgee 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 applicd towards the payment and
satisfaction of claims in respect of dividends.

The Preference Shares of any series may also be given.any other preference not inconsistent
with the rights, privileges, restrictions and condltions attacheéd to the Preference Shares as a
class over tho Common Shares of the Corporation and over any other sharcs ranking junior to
the Préference Shares as may be determined in the case of that series of Preference Shares.

Voting Rights

Except as referred to below or as required by law ar uriless provision is made in the Atrticles of
tl}e Corgoratio‘n reldting to any series of Preference Shares tha}'thc series Is entitled to vote, the

> J
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holders of the Preference Shares shall not be entitled as such to receive notice of, to attend or
vote at any meeting of the sharcholdets of the Corporation.

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 remaved but only with the approval of the holdcrs of the
Preference Shares given as specificd below.

Approval of Holders of the Preference Shares

The approval of the holders of the Preference Shares to add to, change or remove any right,
privilege, restriotion or condltion attaching to the Preference Shares as a class or In respect of
any other matter requiring the conscnt 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 purposc.

‘The formalitics to be 'observed with respect to the giving of any notice of any mecting 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 al cvery meeting of the holders of the Preference
Shares as a class, or at any joint meeling of the holders of two or more series of Preference
Shares, each holder of Preference Shares entitled to vete 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, cach holder shall
have one vote In respect of each Common Share Into which that holder's Preference Shares are

convettible or exchangeable.
COMMON SHARES

Voting Rights

The holders of the Common Shares shall be entltled to tecelve notice of and to attend all
mieetings of shareholders of the Corporation except meetings at which only the holders of
another class or series are entitled Lo vote separately as a class or serios, and shall be entitled to
one vote at all those meetings in respect of cach Common Share held.

Dividencls

Subject to the rights, privileges, restrictions and conditlons attaching to the Preferonce Shares,
the holders of the Comimon Shares shall, at the discretion of the directors, be entitled to receive
any dividends declared and payable by the Corporation on the Common Shares.
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6.  Continued

Liguidation, 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 Cotporation 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,
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9. The Issue, transfer or ownership of shares ls/is not restricted and the restrictions (if any) ere as follows:
LU'émisslon, le transfert ou la propriété d’actions est/n’est pas restreint. Les restrictions, 5l y a lleu, sont les suivantes :

The right to transfer securities of the Corporation is restricted as attached hereto as
pages 5A to and including 5P

10. Other provisions, (if any):
Autres dispositions, s'lly alleu:
The Corporation may be legally designated by the English version of its name or the French version of its

name.

11. The statements required by subsection 178(2) of the Business Corporations Act are atlached as Schedule A",
Les déclarations exigées aux termes du paragraphe 178(2) de la Lo/ sur les sociétés par actions constituent f'annexe A,

12. Acopy of the amalgamation agreement or directors’ resolutions (as the case may be) Is/are attached as Schedule “B",
Une copie de la convention de fusion ou Jes résolutions des administrateurs (selon le cas) constitue(nt) 'annexe B.

Page 6 of/de 6
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OWNERSHIP RESTRICTIONS

INTERPRETATION AND DEFINITIONS
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) (“OSA”), 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 term “control” and the phrase “acting jointly or in concert” are to be
interpreted in a manner that is consistent with the interpretation of that phrase as
used in the OSA and Multilateral Instrument 62-104-Respecting Take-over Bids

and Issuer Bids.

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 this 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 OSA 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.

In this Schedule “B™;
“Autorité” means Québec’s Autorité des marchés financiers;

“directors’ determﬁnation, “ag determined by the directors of the Corporation”
and similar expressions mean a determination made by the dircctors of the Corporation

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 Order” means the order of the Commission issued under section 21.11(4) of
the OSA on July 4, 2012 in the matter of the Securities Act, R.S.0. 1990, Chapter S.5,
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 dépdt et placement
du Québec, Canada Pension Plan Investment Board, CIBC World Markets' Inc.,
Desjardins Financial Corporation, Dundee Capital Markets Inc., Fonds de solidarité
des travailleurs du Québec (F.T.0.), 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 ownership of the
Corporation, among other things, as the same may from time to time be amended,
varied, replaced, restated or supplemented;

“Québec Orders” means AMF Decision No. 2012-PDG-0075, AMF Decision No.
2012-PDG-0078, AMF Decision No. 2012-PDG-0079 and AMF Decision No. 2012-
PDG-0080, 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;

“Québec Undertakings” means the written undertakings dated April 30, 2012 given
by the Corporation to the Autorité in support of the applications filed by the
Corporation to obtain the Québec 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
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;

“sharcholder’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 are

continuing.

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 or series of Voting Shares at a meeting of the holders of that

class or 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 law;
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2.2.
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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.
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 or over which control or dircction
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

1.42. 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.

REGULATION

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
Québec Orders or the Québec Undertakings;

2.1.2. may continue to be recognized by the Commission, the Autorité and other
federal and provincial regulafors to carry on business as a stock exchange in
Ontario and Québec which recognition is necessary under the OSA and
applicable Québec securities legislation 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
rccognized, by any securities regulatory authority as an exchange or self
regulatory organization under applicable securities legislation, which is
necessary to its undertaking.

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, or

2.2.3. the Québec Undertakings and the Québec Orders 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 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 supersede the provisions of this Schedule “B” to the extent of the

inconsistency.

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.

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,

SHARE CONSTRAINT

Without the prior approval of the Commission, 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

. OSA, the Regulation, or the Ontario Orders.

Without the prior approval of the Autorité, 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 Québec

Undertakings or the Québec Orders.

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 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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CONTRAVENTION OF THE SHARE. CONSTRAINT

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 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 or company or any person or company forming part of that combination;

4.1.2,

4.1.3.

4.1.4.

4.1.5.

4.1.6.

the Corporation shall not issue any Voting Shares to that person or company or
any person or company forming part of that combination;

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;

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;

subject to section 11.1, the Corporation shall not declare 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

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 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 non-excess Voting Shares;

and any entitlement to that dividend or other distribution shall be forfeited; and

the Corporation shall send a sell-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.

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
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,
4.2.2.

acéept the proposed subscription for Voting Shates from;

issue the proposed Voting Shares to; or
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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.

In 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 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.

4.3.2,

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

subject to section 11.1, each such person or company or each person or
company forming part of such combination is liable to the Corporation to
restore to the Corporation the amount of any dividend paid or distribution
received during that period:

43.2.1. on the excess Voting Shares of that person or company and of each
other person or company forming part of that combination; or

4322, 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 forming part of
that combination.

SELL-DOWN NOTICE

'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.

5.1.2.
5.1.3.

5.14.

shall specify in reasonable detail, based on the information then available to the
directors of the Corporation, the nature of the contravention of the share
constraint, the number of Voting Shares determined to be excess Voting Shares
and the consequences of the contravention specified in section 4;

shall request an initial or further shareholder’s declaration;

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
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 or other
disposition; or

5.14.2. provides to the directors of the Corporation, in eddition 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 “sharcholder 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.

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. If the evidence has
satisfied the directors 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 made 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 that the second notice is given if the date that the second notice is

given is beyond the 45 day period.
SUSPENSION

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 Shares of the registered holder shall be deemed to be struck
from the securities register of the Corporation;

6.1.2. no person or 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
make 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
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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.

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 purposes if they make a directors’ 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.

SALE

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.

The Corporation may sell any excess Voting Shares in accordance with this section 7:

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, on any
other stock exchange or organized market on which the Voting Shares are then

listed or traded as the directors of the Corporation may choose by directors’
determination; or

72.3. if the Voting Shares are not then listed 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.

The net proceeds of sale of excess Voting Shares sold in accordance with this section 7
shall be the net procecds after deduction of any commission, tax and other costs of sale
(including, but limited to, the Corporation’s reasonable legal fees).

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.
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REDEMPTION

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 efforts 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 contraty 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.

The redemption price paid by the Cotporation to redeem any excess Voting Shares in
accordance with this section 8 shall be:

8A.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 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 10 trading
days on which at least one board lot of Voting Shares has traded on the Toronto
Stock Exchange (or 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 organized market, on any basis the directors of the Corporation may
choose by directors’ determination;

less any commission, tax and other costs of redemption (including, but not limited to,
the Corporation’s reasonable legal fees).

PROCEDURES RELATING TO SALE AND REDEMPTION

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 commingle 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 rcceipt 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 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 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
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complete discharge of the Corporation, or the trust corporation to which the trust funds
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.

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 Shares 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.

If a part only of the Voting Shares represented by any certificate is sold or redeemed in
accordance with section 7 or 8, respectively, the Corporation 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.

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 the
registered holder of the excess Voting Shares sold or redeemed and the notice shall

state:

9.4.1. that a specified number of Voting Shares has been sold or redeemed, 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 or
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 transfer 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.

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
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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 or 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 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

9.52. 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.

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 discharged of all further
liability in respect of the trust fund. The trust funds described in section 9.1 together
with any income eamed 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.

EXCEPTIONS

Notwithstanding section 2, the share 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 Shares
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 or
direction over such Voting Shares, but only in respect of such 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 Sharcs but who is in the
process of disposing of the Voting Shares, for a reasonable period of time to be

BOX Exchange LLC Exhibit C-1 Page 20



11.

11.1.

11.2,

5L

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 own or exercise control
or direction over from time to time in compliance with the share constraint; or

10.1.4. for 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 clearing of trades in
securities, but only in respect of that person or company.

SAVING PROVISIONS
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 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

11.1.2. 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.

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’ ’,

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 is 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 detcrmined by directors’ determination;

11.2.2. the directors of the Corporation shall identify by directors’ determination, the
Affected Sharcholders 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 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
ot more of the Affected Sharcholders shall not affect the validity of the provisions of
this section 11.2.

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 transfer, 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.n0 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.

DIRECTORS’ DETERMINATIONS

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 ot
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
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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

12.14. 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 conceming the subject of the shareholder’s
declaration.

In the event of & directors’ 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 section 12.1, the
directors of the Corporation may draw an inference adverse to the interests of that

person or company.

The dircetors 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.

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
connectlon, the directors of the Corporation shall not owe fiduciary duties or any duty
of care to those who could be affected by their determinations, aithough 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.

The directors of the Corporation shall not be considered to be subject to 2 conflict of
interest in 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”.

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 or any advisor to the Corporation and the opinion of counsel to the
Corporation.

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 thesc provisions, this section 12.7 applies mutatis
mutandis.

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.

SHAREHOLDER’S DECLARATIONS

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 name 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.

A shareholder’s declaration shall be in the form from time to time approved by the
directors of the Corporation under section 13.1 and, without limitation, may be required
to be in the form 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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13.2.1. whether the person or company is the beneficial owner of, or exercises control
or direction over, particular Voting Shares or whether any other person or
company is the beneficial owner of, or exercises control or direction over, those
Voting 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 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, direct or
indirect, in the Corporation.

MISCELLANEOUS

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.

Subject to the OSA, the Regulation, the Ontario Orders, the Québec Orders and the
Québec 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.

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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These articles are signed In duplicate.
Les présents statuts sont signés en double exemplalre,

Name and original signature of a director or authorized signing officer of each of the amalgamating corporations.
Include the name of each corporatlon, the signatorles name and description of office (e.g. president, secretary), Only
a dlrector or authorized signing officer can slgn on behalf of the corporation. / Nom et slgnature origlnale d'un
administrateur ou d’un signatalre autorlsé de chaque soclété qul fustonne. Indiquer la dénomination soclale de chaque
société, le nom du signatalre et sa fonclion (p. ex. : président, secrétalre). Seul un adminlstrateur ou un dirigeant

habllité pout signer au nom de la soclété.

TMX GROUP INC./GROUPE TMX INC.

Names of Corporations / Dénomination goclale des soclétés

By/ Par

Nicholas Santini

Corporate Secretary

.
sxgﬁature I Signature Print name of signatory /
Nom du signatalre en lettres moulées

TMX GROUP LIMITED / GROUPE TMX LIMITEE

Names of Corporations / Dénomination soclale des soclétés

% /O &
Cheryl
Y, A hery! Graden
Snatufe / S gnav u Print name of slgnatory /

Nom du signataire en lettres moulées

Names of Corporations / Dénominatlon sociale des soclétés
By ! Par

Description of Office / Fonetion

SVP, Group Head of Legal
Description of Office / Fonetlon

Signature / Signature Print name of signatory /
Nom du signataire en lettres moulées

Names of Corporations / Ddnomination soclale des sociétés
By / Par

Dascription of Office / Fonction

Slgnature / Signature Print name of signatory /
Nom du signataire en lettres moulées

Names of Corporations / Dénominatlon soclale des sociétés
Byl Par

Description of Office / Fonctlon

Slgnature ! Signaturo Print name of signatory /
Nom du signataire en lettres moulées

Description of Office / Fonction

Pago 6 of/de 6
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Step 15, Doc 5

CANADA IN THE MATTER OF the Business Corporations
_ Act (Ontario) and the Articles of Amalgamation of
PROVINCE OF ONTARIO TMX Group Limited and TMX Group Inc.

)
)
)
)
)
TO WIT: )

I, Nicholas Santini, of the Town of Waterdown, in the Provincc of Ontario,
hereby certify that:

1. I am the Corporate Secretary of TMX Group Inc. and have knowledge of the matters
herein declared.

2. There are reasonable grounds for believing that:

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

(b)  the rcalizable value of the amalgamated corporation’s assets will not be lcss than
the aggregate of its liabilitics and stated capital of all classes; and

© no creditor will be prejudiced by the amalgamation.

[Remainder of page intentionally Ieft blank- Signature page follows]
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DATED this_J day of December, 2017,

TMX GROUP INC.

By:

ame: Nicholas Santini,
Corporate Secretary

[Step 15, Doc 5 — Signature Page] oy b nse 11 Exhibit -1 Page 28
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CANADA ) IN THE MATTER OF the Business Corporations
) Act (Ontario) and the Articles of Amalgamation of
PROVINCE OF ONTARIO ) TMX Group Limited and TMX Group Inc.
)
)
TO WIT: )
I, Cheryl Graden, of the City of Toronto, in the Province of Ontario, hercby
certify that:

1. I am the Senior Vice President, Group Head of Legal and Business Affairs, Enterprise
Risk Management and Government Relations and Corporatc Secretary of TMX Group
Limited and have knowledgc of the matters herein declared.

2. There are reasonable grounds for believing that:

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

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

(¢)  nocreditor will be prejudiced by the amalgamation.

[Remainder of page intentionally left blank- Signature page follows]
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DATED this [ 2 _day of December, 2017.
TMX GROUP LIMITE

By:

Name: Cheryl Graden,

Senior Vice President, Group Head
of Legal and Business Affairs,
Enterprise Risk Management and
Government Relations and
Corporate Secretary
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Step 15, Doc 3

RESOLUTION OF THE BOARD OF DIRECTORS
OF

TMX GROUP INC.
(the “Corporation”)

RECITALS:

A, The Corporation was amalgamated under the laws of the Province of Ontario by
certificate of amalgamation dated the 13th day of December, 2017.

B. It is desirablc that the Corporation amalgamate with TMX Group Limited (the
“Parentco”) at 5:00 PM December 13, 2017.

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

RESOLVED THAT:

1. the amalgamation of the Corporation with Parentco to take place at 5:00 PM is hereby
approved;

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

3. (@  the shares of the Corporation shall be cancelled without any repayment of capital

in respect thereof;

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

(¢)  no securities shall be issued and no assets shall be distributed by the amalgamated
corporation in connection with the amalgamation.

4, any director or officer of the Corporation is hereby authorized to take any action and to
execute any document which, in the opinion of such person, is necessary or desirable to
give effect to the foregoing resolutions and to deliver all or any of such documents to the
Ministry of Consumer and Business Services; and

5. this resolution may be executed and delivered in any number of counterparts (including
counterparts by facsimile, electronic mail or portable document format (PDF)) and all
such counterparts taken together shall be deemed to constitute one and the same
resolution.

[Remainder of page intentionally left blank — Signature page follows]

244019114
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The undersigned hereby certifies that the foregoing is a true copy
of a resolution gf the Board of Dircetors of TMX Group Inc. dated
December _Lﬁ, 2017 and is still in full force and cffect as of the
date hercof, unamended.

-
DATED this_12 " day of December, 2017.

—t

Nicholas Santini, Secretary

[Step 15, Doc 3 Signature Page - Authorizing the Amalgamation with TMXGL]
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RESOLUTION OF THE BOARD OF DIRECTORS
OF

TMX GROUP LIMITED
(the “Corporation”)

RECITALS:

A.

C.

The Corporation was incorporated under the laws of the Province of Ontario by
certificate of incorporation dated April 28, 2011.

It is desirable that the Corporation amalgamate with TMX Group Inc. (“TMXGI”) at
5:00 PM on December 13, 2017.

TMXGI is a wholly-owned subsidiary corporation of the Corporation.

RESOLVED THAT:

1.

the amalgamation of the Corporation with TMXGI to take place at 5:00 PM December
13, 2017 is hereby approved;

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

(a)  the shares of TMXGI shall be cancelled without any repayment of capital in
respect thereof;,

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

(c)  no securities shall be issucd and no assets shall be distributed by the amalgamated
corporation in connection with the amalgamation.

any director or officer of the Corporation is hereby authorized to take any action and to
execute any document which, in the opinion of such person, is necessary or desirable to
give effect to the foregoing resolutions and to deliver all or any of such documents to the
Ministry of Consumer and Business Services; and

this resolution may be executed and delivered in any number of counterparts (including
counterparts by facsimile, electronic mail or portable document format (PDF)) and all
such counterparts taken together shall be deemed to constitute onc and the same

resolution.

[Remainder of page intentionally left blank — Signature page follows]
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The undersigned hereby certifics that the foregoing is a true
copy of a resolution of the BOﬁd of Directors of TMX Group
Limited dated December 19, 2017 and is still in full force
and effect as of the date hereof, unamended.

RN
DATED this__ 23" day of December, 2017.

ng O

CReryt Gradert, Senior ViceN
President, Group Head of Legal and
Business Affairs, Enterprise Risk
Management and Government
Relations and Corporate Secretary
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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)  Inthe by-laws of the Corporation, unless the context otherwise requires:

"Act" means the Business Corporations Act, R.S.0. 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.

"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 April 28, 2011 by the
said certificate endorsed on the Articles and named Maple Group Acquisition Corporation (or, in
French, Corporation d'Acquisition Groupe 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.

"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 sharcholders 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.0. 1990, c. C.39, whichever is the more
current.

"Securities Act" means the Securities Act, R.S.0. 1990, c. S.5 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) 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
impressed hereon.

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 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 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:

(@)  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 their 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 for 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.

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.
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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 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.
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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

Section4.1  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.

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 less than a majority of its members, to elect its chair, and to
regulate its procedure.
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ARTICLE 5
OFFICERS

Section 5.1  Appointment.

The board may from time to time appoint a chair of the board, a vice-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 a vice-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.
Section 5.5  Vice-President.

A vice-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
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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 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
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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.

(a) Subject to the limitations 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

(i) In the case of a criminal or administrative action or proceeding that is
enforced by a monetary penalty, he or she had reasonable grounds for
believing that his or her conduct was lawful.

(b)  The Corporation shall also 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 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 to 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-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 of the share.
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Section 7.6  Share Certificates.

Subject to the Atrticles, 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 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 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 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.

A meeting of sharcholders 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, 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 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 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 proxyholder 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 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 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 are 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, 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 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 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 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.
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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 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 new 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-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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Québec ar

CERTIFICAT DE FUSION

Loi sur les compagnies, Partie 1A
(L.R.Q., chap. C-38)

J'atteste par les présentes que les compagnies mentionnées
dans les statuts de fusion ci-joints ont fusionné le TER MAI
2008, en vertu de la partie 1A de la Loi sur les compagnies, en
une seule compagnie sous le nom

BOURSE DE MONTREAL INC.

et sa ou ses version(s)

MONTREAL EXCHANGE INC.

Comme indigué dans les statuts de fusion ci-joints.

Déposé au registre le ler mai 2008
sous le numéro d’entreprise du Québec 1164845340

Registraire

des entreprises »
Quebec / ~

Registraire des entreptises
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Reglstrail : .
des entreprises T Statuts de fusion
Queb eC maea - Lo sur les compagnias (LR.Q., ¢, C-38, partie 1A)

Marquer la case d'un X
¢'il s'agit d’une fusion simplifiée X

. Nom - Inscrire le nom da la compagnie Issue de la fusion et sa versian il y alieu.

BOURSE DE MONTREAL INC.
and its version MONTREAL EXCHANGE INC.

Marquer ia case d'un X si vous demandez un numéro matricule (compagnie & numéro) au lieu d'un nom. O

. District judiciaire du Québec ou la compagnie établit son siége - inscrire la district judiciaire tef qu'étabil dans la Lof surf2 division termtoriale (LR.Q., ¢. D-11),

Vious pouvez vous rénseigner au pslais de justice ou auprdz de Services Québec 5
ou 3 'adresse suivante ; wwwjustice savv.c.cafrancals/recherche/district.2sp. MONTREAL

4. Date d’entrée en vigueur one | ok | Jou

Minimum:1 Maximum:24 8| elle est poslérieurs 3 colle du dépdt des status,

. Nombre précis ou nombres minimal
et maximal d'administrateurs

. Décrire le capital-actions autorisé et les limites imposées - Sauf indication confrarc dans les slatuts. la compagnie aun capital-actions ilimité et ses actions sont sans valeur
naminale. (Volr ia section « Daseription du capitat-actions » dans I'nformation génerale.)
The annexed Appendix 1 is incorporated in this forxrm .

. Restrictions sur le transfert des actions et autres dispositions, la cas échéant
The annexed Appendix 2 is incorporate_d in this form

. Limites imposées a son activité, le cas échéant
N/A

. Nom ei numéro d’entreprise du Quéhec (NEQ) de chaque compagnie qui fusionne
Faire signer un administrateur autorisé vis--vis le nam de chagque compagnie.

Norn des compagnies N::g&g::zﬁggie Signature dle 'administrateur autorisé
K . 5
| d | / "1 2 A /1/7, ‘,'
1. 9196—-6184 QUEBEC INC. 1 1‘651!45‘138 : {')J/{é(’f'/'p_b [ Z¥( »
3 . SN A A Jo g
2. |BOURSE DE MONTREAL INC. 111/6/4/8(4{5|3;4|0 (_/:WI 2 /! ,)f"‘/‘-’&
1 (LA ¢ e L ; |
3 11|
4 1 15 i

Si l'espace prévu est insuffisant, joindre une annexe rempile en deux exemplaires,
identifier 1a section comespondante et numéroter es pages s'ily a lieu.

RETOURNER LES DEUX EXEMPLAIRES AVEC VOTRE PAIEMENT.
NE PAS TELECOPIER.
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APPENDIX 1

Unlimited number of class A common shares without par value;
Unlimited number of class B common shares without par value;
Unlimited number of class C common shares without par value;

* Unlimited number of class A preferred shares without par value;
Unlimited number of class B preferred shares without par value;
Unlimited number of class C preferred shares without par value; and
Unlimited number of class D preferred shares without par value.

L The class A common shares, class B common shares and class C common shares shall have
attached thereto the following rights, privileges, restrictions and conditions: '

. (a) - Eachclass A common share and .each class B common. share shall entitle the bolder
thereof to one (1) vote at all meetings of the sharcholders of the Company (except
meetings at which only holders of another specificd class of shares are entitled to
wvote pursuant fo the provisions hereof or pursuant to the provisions of the
Companies Act (hereinafter referred to as the “Act”)). The holders of the class C

* common shares shall not be entitled to receive notice of, nor to attend or vote at
meetings of the shareholders of the Company (except as required by the provisions -
hereof or by the Act). ' B

() The holders of the class A common shares shall be entitled to receive non-
cumulative dividends, as and when declared by the board of directors, subject to the
rights, privileges, restrictions and conditions attaching 'to the class A prefemred
shares, the class B preferred shares, the class C preferred shares, the class D
preferred shares and to any other class. of shares ranking priot to the class A
common shares. Any dividends paid on the class A common shares, when paid in
money, shall be payable only in the lawful currency of Canada. '

(c)  The board of directors may, in its discretion, declare dividends on the class A
common shares without having to concurrently declare dividends on the class B
common shares or on the class C common $hares. :

(d  The holders of the class B common shares shdll be entitled to receive non-

. cumulative dividends, as and when declared by the board of directors, subject to the

_ rights, privileges, testrictions and conditions attaching to the class A preferred

~ shares, the class B preferred shares, the class C preferred shares, the class D

preferred shares and to any other class of shares ranking prior to the class B

common shares. Any dividends paid on the class B common shares, when paid in

money, shall be payable only in the Jawful currency of Canada or in the lawful
currency of the United States of Ametica. . .
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(© - The board of directors may, in its discretion, declare dividends on the class B
common shares without having to concurrently declare dividends on the class A
common shares or on the class C cormmon shares.

(§  The holder or holders of issued and outstanding class B common shares shall have
the option to convert all or part of their class B common shares into class A
common shares, at the rate of one (1) class'A comumon share for .cach class B

common share converted. ' :

()  The holder or holders of class B common shares who wish to convert their shares
into class A common shares shall submit to the head office of the Company or the -
office of its transfer agent a written notice indicating the mumber of class B common
shares they wish to convert. Cenrtificates representing class B common shares
submitted for conversion shall be attached to the notice which shall bear the
signature of the persons mentioned in the register of securities of the Company as
being the holders of the shares, or the sighatute.of their duly authorized
tepresentatives. Upon receipt of the above-mentioned notice and certificates, the
Company shall issue a certificate representing the class A common shares resulting
from the conversion. In the event of partial conversion of class B common shares
represented by the certificatcs tendered, the Company shall issue without charge a

“new certificate representing the class B common shares which were not'converted.

(h) - On the date of conversion, the converted class B common shares shall automatically
become class A common shares and the Company shall modify its issued and paid-
up share capital account maintained for the class A common shares and the class B
common shares according to the provisions of the Act.

()  The holders of the class C common shares shall be entitled to receive non-
cumulative dividends, as and when declared by the board of directors, subject to the
rights, privileges, restrictions and conditions attaching to the class A preferred
shares, the class B preferred shares, the class C preferred shares, the class D

. preferred shares and to any other class of shares ranking prior to the class C
! " common shares. Any. dividends paid on the class C common shares, when paid in -
money, shall be payable in the currency of any country.-

()  The board of directors may, in its discretion, declare dividends on the class C
common shares without having to concurrently declare dividends on the class A
common shares or on the class B common shares. .

()  The holders of issued and outstanding class C common shares shall have the option
to convert all or part of their class C common shares into class B common shares, at
the rate of one (1) class B common share for each class C common share converted.

(1)>  The holder or holders of class C common shates who-.wish to convert their shares
into cJass B common shares shall submit to the head office of the Company or the

MU#:1593916.3 BOX Exchange LLC Exhibit C-2 Page 4
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office of its transfer agent a written notice indicating the number of class C common
shares' they wish to convert. Certificates representing class C common shares
submitted for conversion shall be attached to the notice which shall bear the
signature of the persons mentioned in the register of securities of the. Company as.
being the holders of the shares, or the signature of their duly authorized
representatives. Upon receipt of the above-mentioned notice and certificates, the
Company shall issue a certificate representing the class B cormmon shares resulting
from the conversion. In the event of partial conversion of class C common shares
represented by the certificates tendercd, the Company shall issue without charge a
new certificate representing the class C common shéres which were not converted.

(m)  On the date of conversion, the converted class C common shares shall automatically
become class B common shares and the Company shall modify its issued and paid-
up share capital account faintained for the class B common shares and the class C
common shares according to the provisions of the Act. - .

(@)  In the event of the liquidation, dissolution or winding-up of the Company, whether
‘ voluntary or involuntary, or other distribution of assets of the Company among
shareholders for the purpose of winding-up its affairs, subject to the rights,
privileges, restrictions, and conditions attaching to the class A preferred shares, the
class B preferred shares, the class C preferred shares, the class D preferred shares.
and to any other class of shares ranking prior to the class A common shares, the
class B commion shares or the class C ‘common shares, the bolders of the class A
common shares, the holders of the class B common shares and the holders of the
class C common shares shall be entitled to receive the remaining property of the
Company; the class A common shares, the class B common shares and the class C
common shares shall rank equally on a per share basis with respect to the
~ distribution of assets in the event of the liquidation, dissolution or winding-up of the
Company, whether voluntary or involuntary, or any other distribution of the assets
of the Company among shareholders for the purpose of winding-up its affaits.

I The class A preferred shares shall have attached thereto the following rights, pn'i/ileges,
' restrictions and conditions:

(a) Subject to the provisions of the Act or as otherwise expressly i)rovided- herein, the
holders of the class A preferred shares shall not be entitled to receive notice of, nor
~ to attend or vote at meetings of the sharcholders of the Company.

(b)  The holders of the class A preferred shares shall be entitled to receive during each
year, as and when declared by the board of directors, but always in preference and
. priority to any  payment of dividends on the other shares of the Company,
cumulative dividends at a fixed rate of five and one half percent (5.5%) per year, -
calculated daily on the class A preferred” redemption price (as hereinafier in
paragraph II. (g) defined) of each such share payable in money, property or by the

# 16. ' ' o
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issue of fully paid shares of-any class of the Company. The holders of the class A
preferred shares shall not be entitled to any dividend .in excess of the dividend

hereinbefore provided for.

(¢) Inthé event of the liquidation, dissolution or winding-up of the Company, whether
voluntary or involuntary, or other distribution of assets of the Company among
shareholders for the purpose of winding-up its affairs, the holders of the class A
preferred shares shall be entitled to receive for each class A preferred share, in
preference and priotity to any distribution of the property or assets of the Company .
to the holders of the other shares of the Company, an amount equal to the class A
preferred redemption price plus all accrued and unpaid dividends thereon, but shall
not be entitled to share any further in the disttibution of the property or assets of the

. Company. - .

(d). The Company may, in the manner hereinafter provided, redeem at any time all, or
' from time to time any part, of the outstanding class A preferred sharcs on payment
for each class A preferred share to be redeemed of the class A preferred redemption
price plus all accrued and unpaid dividends thereon (in paragraphs IL (¢) and (f)
" called the "redemption price"). o o

(&)  Béfore redeeming any class A preferred shares, the Company shall mail or deliver
to each person who, at the date of such mailing or delivery, shall be a registered
holder of class A preferred shares to be redéemed, notice of the intention of the
Company to redeem such shares held by such registered holder; such notice shall be
deliveréd to, or mailéd by ordinary prepaid post addressed to, the last address of

“such holder as it appears on the records of the Company, or in the event of the
address of any such holder not appearing on the records of the Company, then to
the Jast address of such holder known to the Company, at least one (1) day before
the date specified for redemption; such notice shall sct out the redemption price,
the date on which the redemption is to take place and, if part only of the class A
preferred shares held by the person to whom it is addressed is to be redeemed, the-
number thereof so to be redeemed; . on or after the date so specified for redemption
the Company shall pay or cause to be paid the redcmption price to the registered
holders of the class A preferred shares to be redeemed on presentation ‘and
surrendér of the certificates for the class A preferred shares so called for redemption
at the head office of the Company or at such other place or places as may-be
specified in such notice, and the certificates for such class A preferred shares shall
thereupon be cancelled, and the class A preferred shares represented thereby shall
thereupon be redeemed; from and after the date specified for redemption in such

notice, the holders of the class A preferred shares called for redemption shall ceasc

. {o be entitled to dividends in respect of such shares and-shall not be entitled to
. exercise any of the rights of the holders thereof, except the right to receive the
redemption price, unless payment of the redemption price shall not be made by the
Company in accordance with the foregoing provisions, in which case the rights of
the holders of such shares shall remain unaffected; on or before the date specified

O Mu#:15939163 : .
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for redemption, the Company shall have the right fo deposit the redemption price of
the class A preferred shares called for redemption in a special account with any
chartered bank or trust company in Canada named in the notice of redemption, to be
paid, without interest, to or to the order of the respective holders of such class. A
preferred shares called for redemption, upon presentation and surrender of the
certificates representing the same and, upon Such deposit being made ot upon'the
date specified for redemption, whichever is later, the class A preferred shares in
respect Wwhereof such deposit shall have been made, shall be deemed to be
redeemed and the rights of the respective holders thereof, after such deposit or after
such redemption date, as the case may be, shall be limited to recejving, out of the
moneys so deposited, without interest, the redemption price applicable to their
respective class A preferred shares against presentation and surrender of the
certificates representing such class A preferred shates. If less than all the class A
preferred shares are to be redeemed, the shares to be redeemed shall be redeemed
pro rata, disregarding fractions, unless the holders of the class A preferred shares
unanimously agree to the adoption of another method of selection of the class A
preferred shares to be redeemed. If less than all the class, A preferred shares
represented by any-certificate be redeemed, a new certificate for the balance shall

be issued.

(f)  The Company may purchase for cancellation at any time all, or from time to time
any part, of the class A preferred shares outstanding, by private contract at any
price, with the unanimous consent of the holders of the class A preferred shares
then outstanding, or by invitation for tenders addressed to all the holders of the
class A preferred shares at the lowest price at which, in the opinjon of the directors, .
such shares are obtainable but not exceeding the redemption price thereof. Ifless

" than all the class A preferred shares represented by any certificatc be purchased for
cancellation, a new certificate for the balance shall be issued.

()  For the purposes of the foregoing paragraphs II. (b), (¢) and (d), the "class A .

.~ - prefetred redemption price" of each class A preferred share shall be-an amount
equal to (i) the monctary consideration received by the Company upon the issuance
of such share (denominated in the currency in which such consideration was paid to. -
the Company), if such share has been issued for money, less any amount distributed
in respect of such share on a reduction of the issued. and paid-up share capital
account maintained in respect of the class A preferred shares; or (i) the fair market
value of the consideration reccived by the Company (includirig, without limitation,
shares of another class of the Company) upon the issuance of such share, if such
share has been issued for a consideration other than mdney, less @ny-amount
distributed in respect of such share on a reduction of the issued and paid-up share
capital account maintained in respect of the class A preferred shares. Subject to the
provisions of the following sub-paragraph, such fair market value is to be
determined by the directors on the basis of generally accepted accounting and
valuation principles. '

Mu: 1593916.3 ‘ :
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The fair market value determined as hereinabove provided for shall be subject to
revision in accordance with any binding agreement with, or decision by, the
appropriate taxation authorities, or any judgment . of .a court of competent
jurisdiction. In the event that any such agreement, decision or judgment shall result
in a final determination under the provisions of the appropriate taxation legislation
and the amount thereby detcrmined is an amount other than the amount for which
such share was originally issued as determined by the directors in accordance with
the preceding sub-paragraph, such finally determined amount for the purpose of the
appropriate taxation legislation shall then be deemed to be the fair market value of .
the consideration received by the Company upon the issuance of such class A
preferred share. ‘ , : ' '

() In the event that only part of the amount of the consideration received by the
Company for any class A preferred share issued by the Company. is added to the
jssued and paid up capital account for the class of shares of which such class A
preferred sharc forms part, such class A preferred share shall be deemed to have
been issued for the full amount of the consideration received, for all purposes of
these articles (except only the issued and paid up capital of such shares) including,
but without limiting the generality of the foregoing, dividend rights, redemption
rights.and rights upon liquidation and dissolution. - :

()  The amount of §1 is the amount specificd in respect of each class A preferred share
for purposes of Subsection 191(4) of the Income Tax Act (Canadz).

()] No change to any of the provisions of paragraphs IL (a) to (i) or of this paragraph
(j) shall have any force or effect until a by-law has been approved by a majority of
not less than two-thirds (2/3) of the votes cast by the holders of the class A
preferred shares, voting separately as a class at a mecting of such holders specially -
called for that purpose, or by a resolution in writing signed by all the holders of the
class A preferred shares, in addition to any other approval required by the Act.

IIL.  The class B preferred shares shall have attached thereto the following rights, privi]égés, '
" restrictions and conditions: ' ‘ C .
(2) Subjeét to the provisions of the Act or as otherwise expressly provided herein, the
holders of the class B preferred shares shall not be entitled to receive notice of, nor
to attend or vote at meetings of the shareholders of the Company.

(b)  The holders of the class B preferred shares shall be entitled to receive during each
year, as and when declared by the board of directors, but always in preference and
priotity to any payment of dividends on the class C preferred shares, the class D
preferred shares, the class A common shares, the class B common shares and the
class C common shares or any other shares ranking junior to the class B preferred
shares, cumulative dividends at a fixed rate of six percent (6%) per year calculated

Mtl#: 1593916.3 '
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daily on the class B preferred redemption price (as hereinafier in paragraph IIL. (g)
defined) of each such share payable in money, property or by the issue of fully paid -
shares of any class of the Company. The holders of the-class B preferred shares -
shall not be entitled to any dividend in excess of the dividend hereinbefore provided

for.

(c) . In the event of the liguidation, dissolution or winding-up of the Company, whether
voluntary or involuntary, or other- distribution of assets-of the Company among
shareholders for the purpose of winding-up its affairs, the holders of the class B
preferred shares shall be entitled to receive for each class B preferred share, in
preference and priority to any distribution of the property or assets of the Company

_ to the holders the class C preferred shares, the class D preferred shates, the class A
common shares, the class B cormmon shares and the class C common shares or any
other shares ranking junior to the class B preferred shares, an amount equal to the
class B preferred redemption price plus all accrued and unpaid dividends thercon,
but shall not be entitled to share any further in the distribution of the property or -

" assets of the Company. o

(d  The Company may, in the manner hereinafter provided, redeem at any time all, or
~ from time to time any part, of the outstanding class B preferred shares on payment
for each class B prefcrred share to be redeemed of the class B preferred redemption
price plus all accrued and unpaid dividends thereon (in paragraphs IIL () and ()
called the "redemption price"). , '

(¢) - Before redeeming any class B preferred shares, the Company shall mail or deliver
to each person who, at the date of such mailing or delivery, shall be a registered
holder of class B preferred shares to be redeemed, notice of the intention of the
Company to redeem such shares held by such registered holder; such notice shall be
delivercd to, or mailed by ordinary prepaid post addressed to, the last address of
such holder as it appears on the records of the Company, or in the event of the
address of any such holder not appearing on the records of the Company, then to
the last address of such holder known to the Company, at least one (1) day before
the date specified for redemption; such notice shall set out the redemption price, '
the date on which the redemption is to take place and, if part only of the class B

_ preferred shares held by the person to whom it is addressed is to be redeemed, the
number thereof so to be redeemed; on or after the date so specified for redemption .
the Company shall pay or cause to be paid the redemption price to the registered

~holders of the class B préferred shares to be redeemed on presentation and
surrender of the certificates for the class'B preferred shares 5o called for redemption
ot the head office of the Company or at such other place or places as may be
specified in such notice, and the certificates for such class B preferred shares shall
thereupon be cancelled, and the class B preferred shares represented thereby shall
thereupon be redeemed; from and after the date. specified for redemption in such
notice, the holders of the class B prefetred shares called for redemption shall cease
to be entitled to dividends in respect of such shares and shall not be entitled to -

»
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exercise any of the rights of the holders thereof, except the right to receive the

_ redemption price, unless payment of the redemption price shall not be made by the
Company in accordance with the foregoing provisions, in which case the rights of
the holdets of such shares shall remain unaffected; on ér before the date specified
for redemption, the Company shall have the right to deposit the redemption price of
the class B preferred shares called for redemption in a special account with any
chartered bank of trust company in Canada named in the notice of redemption, to be
paid, without interest, to or to the order of the respective holders of such class B -

' preferred shares called for redemption, upon presentation and - sutrender of the
certificates representing the same and, -upon such deposit being made or upon the
date specified for redemption, whichever is later, the class B preferred shares in
respect whereof such deposit shall have been made, shall be deemed to be
redeemed and the rights of the respective holders thereof, after such deposit or after
such redemption date, as the case may be, shall be limited to recciving, out of the
moneys so deposited, without interest, the redemption price applicable to their
respective class B prefered shares against preseptation and surrender. of the
certificates representing such class B preferred shares. If less than all the class B
preferred shares arc to be redeemed, the shares to be redeemed shall be redeemed
pro rata, disregarding fractions, unless the holders of the class B pteferred shares -
unanimously agree to the adoption of another method ‘of selection of the class B .
preferred shares to be tedeemed. If less than all the class B preferred shares

" represented by any certificate be redeemed, a new certificate for the balance shall

be issued.

(f) . The Company may purchase for cancellation at any time all, or from time to time
any part, of the class B preferred shares outstanding, by private contract at any
price, with the unanimous consent of the holders of the class B preferred shares
then outstanding, or by invitation for tenders addressed to all the holders of the
class B preferred shares at the Jowest price at which, in the opinion of the directors,

. such shares are-obtainable but not exceeding the redemption price thereof. 1f less
then all the class B preferred shares represented by any certificate be purchased for
cancellation, a new certificate for the balance shall be issued. :

(g)  For the purposes of the foregoing paragraphs TIL (b), (c) and (d), the "class B

: .preferred redemption price” of cach class B preferréd share shall be an amount
equal to (i) the monetary consideration received by the Company upon the issuance
of such share (denominated in the currency in which such consideration was paid to
the Company), if such share has been issued for money, less any amount distributed
in respect of such share on a reduction of ‘the issued and paid-up.share capital
account maintained in respéct of the class B preferred shares; or (ii) the fair market
value of the consideration received by the Company (including, without limitation,
shares of another class of the Company) upon the issuance of such’ share, if such

. share has been issued for a consideration other than money, less any amount

distibuted in respect of such share on a reduction of the issued and paid-up share
capital account maintained in respect of the class B preferred shares. Subject to the-
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p'rovisions of the following sub-paragraph, such fair market value is to be
determined by the directors on the basis of generally accepted accounting and
valuation principles. .

The fair market value determined as hereinabove provided for shall be subject to °
revision in accordance with any binding agreement with, or decision by, the
appropriste taxation authorities, or any judgment of a court of competent
jurisdiction. In the event that any such agreement, decision or judgment shall result
in a final determination under the provisions of the appropiiate taxation legislation
and the amount thereby determined is an amount other than the amount for which
such share was originally issued as determined by the directors in accordance with
the preceding sub-paragraph, such finally determined amount for the purpose of the
appropriate taxation legislation shall then be deemed to be the fair market value of
the consideration received by the Company upon the issuance of such class B
preferred share. - ‘ :

In the event that only part of the amount of the consideration received by the
Company for any class B preferred share issued by the Company is added to the
issued and paid up capital account for the class of shares of which such class B
preferred share forms part, such class B preferred share shall be deemed to have .
been issued for the full amount of the consideration received, for all purposés of .
these articles (except only the issued and paid up capital of such shares) including, -
but without limiting the generality of the. foregoing, dividend rights, redemption
rights and rights upon liquidation and dissolution. - .

Thé amount of $1.00 is the amount specified in respect of each class B preferred
share for purposes of Subsection 191(4) of the Income Tax Act (Canada). '

No change to any of the provisions of paragraphs IIL. () to (i) or of this paragraph
(j) shall have any force or effect until a by-law has been approved by a majority of
not less than' two-thirds (2/3) of the votes cast by the holders of the class B
preferred shares, voting separately as a class at a meeting of such holders specially
called for that purpose, or by a resolution in writing signed by all the holders of the

class B preferred sharcs, in addition to auy other approval required by the Act.

IV.  The class C préferred shares shall have attached thereto the following rights, privileges,
restrictions and conditions: * :

(@

Mit: 15939163

Each.class C preferred share shall entitle the holder thereof to'.one (1) vote at-all

meetings of the sharcholders of the Company (except mectings at which only
holders of another specified class of shares are entitled to vote pursuant to the
provisions heréof or pursuant to the Act).

X Exchange LLC Exhibit C-2 Page 11,

0)
PAGE 12/22* RCVD AT 4/1/2008 10:38:53 AM [Eastem Dayfight Time]* SVR:MTLRIGHTFAXI0* DNIS:1111* CSID:418 52889586* DURATION (rm-ss)-03-16



95/01/2008 10:40 418-528-9586 REVENU QUEBEC DRE PAGE 13/22

-16 -

()  The holders of the class C preferred shares shall be entitled to receive during each
' month, as and when declared by the board of directors, but always in preference
and priority to any payment of dividends on the class D preferred shares, the class
A common shates, the class B common sharcs and the class C common shates or
any other shares ranking junior to the class C preferred shares, non-cumulative
dividends at a fixed rate of seventy-five hundredths percent (0.75%) per month
calculated on the class C preferred redemption price (as hereinafter in paragraph IV.
(h) defincd) of each such share payable in money, property or by the issue of fully
paid shares of any class of the Company.. The holders of the class C preferred
shares shall not be entitled to any dividend in excess of the dividend bereinbefore

provided for.

()  Inthe event of the liquidation, dissolution or winding-up of the Company, whether
voluntary or involuntary, or other distribution of assets of -the Company among
shareholders for the purpose of winding-up its affuirs, the holders of thé class C
preferred shares shall be entitled to receive for each class C prefetred sharc, in
preference and priority to any distribution of the property or assets of the Company
to the holders of the class D preferred shares, the class-A common shares, the class
B common shares and the class C common shares or any other shares ranking
junior to the class C prefetred shares, an amount equal to the class C preferred

" tedemption price plus all declared and unpaid dividends thereon, but shall not be
entitled to share any further in the distribution of the property or assets of the
Company.

(9  The Company may, in the manner hereinafter provided, redeem at any time all, or
from time to time any part, of the outstanding class C preferred shares on payment
for each class C preferréd share to be redeemed of the class C preferrcd redemption
price plus all declared and unpaid dividends thercon (ini paragraphs IV. (¢), (f) and
(g) called the "redemption price"). :

(&)  Before redeeming any class C preferred shares; the Corupany shall mail or deliver
to each person who, at the date of such mailing or delivery, shall be a registered
holder of class C preferred shares to be redeemed, notice of the intention of the
Company to redeem such shares held by such registered holder; such notice shall be
delivered to, or mailed by ordinary prepaid post addressed to, the Jast address of
such holder as it appears on the records of the Company, or in the event of the
address of any such holder not appearing on the records of the Company, then to
the Jast address of such holder known to the Company, at least one (1) day before

. the date specified for redemption; such notice shall set out the redcmption price,
the date on which the redemption is to take place and, if part only of the class C

. preferred shares held by the person to whom it is addressed is to be redeemed, the
. aumber thereof so to be redeemed; on or after the date so specificd for redemption
the Company shall pay or cause to be paid the redemption price to the registered
holders of the class C preferred shares to be ‘redeemed on presentation and
surrender of the. certificates for the class C preferred shares so called for redemption

. 1593916.3
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4t the head office of the Company or at such other place or placcs as may be
specified in such notice, and the certificates for such class C preferred shares shall
thereupon be cancelled, and the class C preferred shares represented thereby shall
thereupon be redeemed;" from and after the date specified for redemption in such
notice, the holders of the class C preferred.shares called for redemption shall cease
to be entitled to dividends in respect of such shares and shall not be entitled to
exercise any of the rights of the holders thereof, except the right to teceive the
redemption price, unless payment of the redemption price shail not be made by the
Company in accordance with the foregoing provisions, in which case the rights of
the holders of such shares shall remain unaffected; on or before the date specified
for redemption, the Company shall have the right to deposit the redeniption ptice of
the class C preferrcd shares called for redemption in a special.account with any
chartered bank or trust company in Canada named in the notice of redemption, to be
paid, without.interest, to or to the order of the respective holders of such class C
preferred shares called for redemption, upon presentation and surrender of the
certificates representing the same and, upon such deposit being made or upon the
date specified for redemption, whichever is later, the class C preferred shares in
respect whereof such deposit shall have been made, shall be deemed to be
redeemed and the rights of the respective holders thereof, after such deposit or after
such redemption date, as the case may be, shall be litited to receiving, out of the
moneys so deposited, without interest, the redemption price applicable to their
respective class C preferred shares against presentation and surrender of the
certificates representing such class C preferred shates. If less than all the class C
. preferred shares are to be redeemed, the shares to be redeemed shall be redeemed
" pro rata, disregarding fractions, unless the holders of the class C preferred shares
‘unanimonsly agree to the adoption of another method of selection of the class C
preferred shiares to be redeemed. If less than all-the class C preferrcd shares
represented by any certificate be redeemed, 2 new certificate for the balance shall

be issued. - :

(® A holder of class C preferred shares shall be entitled to require the Company to
redeem at any tire all, or from time to time any part, of the class C preferred shares.
registered in the name of such holder by tendering to the Company-at its head office
‘the share certificate(s) representing the class C preferred shares which the registercd
holder desires to have the Company redeem together with a request in writing
specifying (i) the number of class C preferred shares which the registered holder .

. desires to have redeemed by the Company and (i) the business day (in this
paragraph refetred to as the "redemption date") on which the holder desires to have

" the Company redeem such class C preferred shares, which rcdemption datc shall -
not be less than five (5) days after the day on which the request-in writing is given
to the Company. Upon receipt of the share certificate(s) representing the class C
preferred shares which the registered holder desires to have the Company redecm
together with such a request, the Company shall on, or at its option, before, the
redemption date redeem such class C preferred shares by paying to the registered
holder thereof, for each share to be redeemed,.an amount equal to the redemption

Ml 15939163 . '
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price in respect thereof; such paymenf shall be made by cheque payable at par at
any branch of the Company's bankers for the time being in Canada. The said class
C preferred shares shall be deemed to be redeemed on the date of payment of the
redemption price and from and after such date such class C prefetred shares shall
cease to be entitled to dividends and the holders thereof shall not be entitled to
exercise any of the rights of the holders of class C prefetred shares in respect
thereof. Notwithstanding the foregoing, the Company shall only be obliged to
redcem class C preferred shares 5o tendered for redemption to the extent that such
redemption would not be contrary to any applicable law, and if such redemption of
any such class C preferred shares would be contrary to any applicable law, the
Company shall only be obliged to redeem such class C preferred sharces to the
extent that the moneys applied thereto shall be such amount (rounded to the next
lower multiple of one hundred dollars ($100.00)) as would not be contrary to such
Jaw, in which case the Company shall pay to each holder his pro rata sharc of the
' purchase moneys allocable. If less than all the class C preferred shares represented
by any certificate be redeemed, a new certificate for the balance shall be issued.

(g The Company may purchase for cancellation at apy time all, or from time to time
any part, of the class C preferred shares outstanding, by private contract at any
price, with the unanimous consent of the holders of the class C preferred shares
then outstanding, or by invitation for tenders addressed to all the holders of the
class C preferred shares at the lowest price at which, in the opinion of the directors,
such shares are obtainable but not exceeding the redemption price thereof. If Jess

_ than all the class C prefemred shares represented by any certificate be putchased for
cancellation, a new certificate for the balance shall be issued.

()  For the purposes of the foregoing paragraphs IV, ), (c) and (d), the "class C
preferred redemption price” of each class C preferred share shall be an amount
equal to (i) the monetary consideration received by the Company-upon the issuance
of such share (denominated in the currency in which such consideration was paid to
the Company), if such share has been issued for money, less any amount distributed
in respect of such share on a reduction of the issued and paid-up share capital

" account maintained in respect of the class C preferred shares; or (ii) the fair matket
value of the consideration received by the Company (including, without limitation, -
shares of another class of the Company) upon the issuance of such share, if such
share has been issued for a consideration other than money, less-any amount
distributed in respect of such share on a reduction of the issued and paid-up share
capital account maintained in respect of the class C preferred shares. Subject to the

provisions of the following stb-paragraph, such fair market value is to be
determined by the directors ‘on the basis of generally accepted accounting and
. valuation principles. '

The fair market value determined as hereinabove provided for shall be subject to
revision in accordance with any binding agreement with, or decision by, the.
appropiiate taxation authorities, or any judgment of a court of competent
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jurisdiction. In'the event that any such agreement, decision or judgment shall result
in 2 final determination under the provisions of the appropriate taxation legislation
and the amount thereby determined is an amount other than the amount for which
such share was originally issued as determined by the directors in accordance with
the preceding sub-paragraph, such finally determined amount for the purpose of the
appropriate taxation Jegislation shall then be dcemed to be the fair market value of
the consideration received by the Company upon the issuance of such class C
preferred share. ' :

(1) In the event that only part-of the amount of the consideration received by the
' Company for any class C preferred share issued by the Company is added to the
issued and paid up capital account for the class of shares of which such class C
preferred share forms part, such class C preferred share shall be deemed to have
been issued for the full amount of the consideration received, for all purposes of
these articles (except only the issued and paid up capital of such class C preferred
shares) including, but without limiting the geverality of the foregoing, dividend

rights, redernption rights and rights upon liquidation and dissolution. '

() - No change to any of the provisions of paragraphs IV. (a) to (i) or of this paragraph
. (j) shall have any force or effect until a by-law has been approved by a majority of
not less than two-thirds (2/3) of the votes cast by the holders of the class C
.preferred shares, voting scparately as a class at a meeting of such holders specially
called for that purpose, or by a resolution in writing signed by all the holders of the

class C preferred shares, in addition to any other approval required by the Act.

V.  The ciass, D preferred shares shall have attached thereto ﬁe following rights, pﬁvﬂeges,
restrictions and conditions: ‘ : .

@ . Su'bject to the provisions of the Act or as otherwise exi)ressly provided herein, the
. Tholders of the class D preferred shares shall not be entitled to receive notice of, nor
to attend or vote at meetings of the shareholders of the Company.

(b)  The holders of the class D preferred shares shall be entitled to receive during each”

. month, as and when declared by the board of directors, but always in preference -
and priority to any payment of dividends on the class A common shares, the class B
common shares and the class C common shares or any other shares ranking junior
to the class D preferred shares, non-cumulative dividends at a fixed rate of one
percent (1%) per month calculated on- the class D preferred redemption price (as
hereinaftér in paragraph V. (h) defined) of each such share payable in money,
property or by the issue of fully paid shares of any class of the Company. The
holders of the class D preferred shares shall not be entitled to any dividend in

~ excess of the dividend hereinbefore provided for. '
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(c)  In the event of the liquidation, dissolution or winding-up of the Company, whether
voluntary or involuntary, or other distribution of assets of the Company among
shareholders for the purpose of winding-up its affairs, the holders of the class D
preferred shares shall be entitled to receive for cach’ class D preferred share, in
preference and priotity to any distribution of the property or assets of the Company
to the holders of the class A common shares, the class B common shares and the .
class C common shares or any other shares ranking junior to the class D preferred
shares, an amount equal to the class D preferred redemption price plus all declared
and unpaid dividends thereon, but shall not be entitled to share any further in the:
distribution of the property or assets of the Company.

(d  The Company may; in the manner hereinafter provided, redeem at any time all, or
from time to time any part, of the outstanding class D preferred shares on payment
for each class D preferred share to be redeemed of the class D preferred redemption
price plus all declared and unpaid dividends thereon (in paragraphs V. (¢), (f) and
(g) callcd the "redemption price"). : '

(&)  Before redeeming any class D preferred shares, the Company shall mail or deliver
to each ‘person who, at the date of such mailing or delivery, shall be-a registered -
holder of class D preferred shares to be redeemed, notice of the intention of the
Company to redeem such shares held by such registered holder; such notice shall be
delivered to, or mailed by ordinary prepaid post addressed to, the last address of°
such holder as it appears on the records of the Company, or in the event of the
address of any such holder not appearing on the records of the Company, then to,
the last address of such holder known to the Company, at least one (1) day before
the date specified for redemption; such notice shall set out the redemption price,
the date on which the redemption is to take place and, if part only of the class D
preferred shares held by the person to whom it is addressed is to be redecmed, the

~ mumber thereof 5o to be redeemed; on or after the date so specified for redemption
the Company shall pay or cause to be paid the redemption price to the registered

_holders of the class D preferred shares to be redeemed on presentation and
surtender of the certificates for the class D preferred shares so called for redemption
at the head office of the Company or at such other place or places as may be
specified in such notice, and the certificates for such class D preferred shares shall
thereupon be cancelled, and the class D preferred shates represented thereby shall
thereupon be redeemed;  from and after the date specified for redemption in such
notice, the holders of the class D preferred shares called for redemption shall cease
to be entitled to dividends in respect of such shares and shall not be entitled to
exercise any of the rights of the holders thereof, except the right to receive the-
redemption price, unless paymeént of the redemption price shall not be made by the
Company in accordance with the foregoing provisions, in which case the rights of
the holders of such shares shall remain unaffected; on or before the date specified’
for redemption, the Company shall have the right to deposit the redemption price of
the class D preferred shares called for redemption in a special account with any
chartered bank or trust company in Canada named in the notice of redernption, to be
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paid, without interest, to or to the order of the respective holders of such class D
preferred shares. called for redemption, upon presentation and sumender of the
certificates representing the same and, upon such deposit being made or upon the
* date specified for redemption, whichever is later, the class D preferrcd shares in
respect whereof such deposit shall have been made, shall be deemed to be
redeemed and the rights of the respective holders thereof, after such deposit or after
such redemption date, as the case may be, shall be limited to recciving, out of the -
moneys so deposited, without interest, the redemption price applicable to their
respective class D preferred shares against presentation and ‘surrender of the
certificates representing such class D preferred shares. If Iess than all. the class D
preferred shares are to be redeemed, the shares to be redeemed shall be redeemed
pro rata, disregarding fractions, unless the holders of the class D preferred shares
upanimously agree to the adoption of another method of selection of the class D
preferred shares to be redeemed. If Jess than all the class D preferred shares
represented by any certificate be redeemed, a new certificate for the balance shall

be issued.

(B A holder of class D preferred shares shall be entitled to require the Company to
’ redeem at any time all, or from time to time any part, of the class D preferred shares
registered in the name of such holder by tendering to the Company at its head office
the share certificate(s) representing the class D preferred shares which the
registered holder desires to have the Company redeem together with a request in
writing specifying (i) the number of class D preferred shares which the registered
holder dcsires to have redeemed by the Company and (ii) the business day (in this
- paragraph referred to as the "redemption date™) on which the holder desires to have
the Company redecm such class D preferred shares, which redemption date shall
not be less than five (5) days after the day on which the request in writing is given
to the Company. Upon receipt of the share certificate(s) representing the class D-
preferred shares which the registered holder desires to have the Company redeem
together with such a request, the Company shall on, or at its option, before, the
redemption date redeem such class D preferred shares by paying to the registered
holder thereof, for each share to be redeemed, an amount equal to the redemption
price in respect thereof; such payment shall'be made by cheque payable at par at
any branch of the Company’s bankers for the time being in Canada. The said class
D preferred shares shall be deemed to be redeemed on the date of payment of the
redemption price and from and after such date such class D preferred shares shall
ccase to be entitled to dividends and the holders thereof shall not be entitled to
exercise any of the rights of the holders of class D preferred shares in respect
thereof. Notwithstanding the foregoing, the Company shall only be obliged to
redeem class D preferred shares so tenderéd for redemption to the extent that such
" redemption would riot be contrary to any applicable law, and if such redemption of
any such class D preferred shares would be contrary to any applicable law, the
Company shall only be obliged to redeem such class D preferred shares to the
extent that the moneys applied thereto shall be such amount (rounded to the next
lower multiple of one hundred dollars ($100.00)) as would not be contrary to such
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law, in which case the Company shall pay to each holder his pro rata sharc of the
purchase moneys allocable. If Jess than all the class D preferred shares represented
. by any certificate be redeemed, a new certificate for the balance shall be issued.

(g) - The Company may purchase for caricellation at any time all, or from time to time
any part, of the class D preferred shares outstanding, by private contract at any
price, with the unanimous consent of the holders of the class D preferred shares

 then outstanding, or by invitation for tenders addressed to all the holders of the

' class D preferred shares at the lowest price at which, in the opinion of the directors,
such shares are obtainable but not exceeding the redemption price thereof. If less
than all the class D preferred shares represented by any certificate be purchased for
cancellation, a new certificate for the balance shall be issued.

(h)  For the purposes:of the foregoing .paragraphs V. (b), () and (d), the "class D
preferred redemption price" of cach class D preferred share shall be an amount
cqual to (i) the monetary consideration received by the Company upon the issuance
of such share (dcnominated in the currency in which such consideration was paid to
the Company), if such share has been issued for moncy, lebs any amount distributed.

" in respect of such share on a reduction of the issued and paid-up share capital .
account maintained in respect of the class D preferred shares; or (i) the fair market
value of the consideration received by the-Company (including, without limitation,
shares of another class of the Company) upon the issuance of such share, if such
share has been issued for a consideration other than money, less any amount
distributed in respect of such share on a reduction of the issued and paid-up share
‘capital account maintained in respect of the class D preferred shares. Subject to the
provisions of the following sub-paragraph, such fair market value is to be
determined by the directors on the basis of generally accepted accounting and
valuation principles. o

The fair market value determined as hereinabove provided for shall be subject to
revision in accordance with any binding agreement with, or decision by, the
priate taxation authorities, or any judgment of -a court of competent
' jurisdiction. In the event that any such agreement, decision or judgment shall result
in a final determination under the provisions of the appropriate taxation legislation
and the amount thereby determined is an amount other than the amount for which
such share was originally issued as determined by the directors in accordance with
the preceding sub-paragraph, such finally determined amount for the purpose of the
~ appropriate taxation legislation shall then be deemed to be the fair market value of
the consideration received by the Company upon the issuance of such class D
preferred share. :

) In the event that only part of the amount of the consideration reccived by the
Company for any class D preferred share issued by the Company is added to the
issued and paid up capital account for the class of shares of which such class D
preferred share forms part, such class D preferred share shall be deémed to have

Mth: 15939163 .
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been issued for the full amount of the consideration received, .for all purposes of
these articles (except only the issued and paid up capital of such shares) including,
but without limiting the generality of the Toregoing, dividend rights, redemption
rights and rights upon liquidation and dissolution. : :

()  No change to any of the provisions of paragraphs V. (a) to (i) or of this pqragraph

' (j) shall have any force or effect until a by-law has been approved by a majority of

not less than two-thirds (2/3) of the votes cast by the holders of the class D
preferred shares, voting separately as a class at a meeting of such holders specially -

called for that purpose, or by a resolution in writing signed by all the holders of the

class D preferred shares, in addition to any other approval required by the Act.
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APPENDIX 2

RESTRICTIONS ON TRANSFER OF SHARES AND OTHER PROVISIONS

1)

@

€)

)
()

No sccurities of the Company, other than non-convertible debt securities, shall be
transferred without the approval of the directors evidenced by a resolution duly
adopted by them. = : '

The directors may, when they deem it eipcdicut:-

(a) borrow money upon the credit of the Company;

®) . issue debentures or other securities of the Company, and plcdge or sell the
same for such sums and at such prices as may be deemed expedient;

(©) hypothecate the jmmovable and movable property or qthe_twise affect the
movable property of the Company.

The shareholders may patticipate and vote at a shareﬁolders’ 'mee'ting by any means -
allowing all the participants to communicate with each other.

The annual meeting of the shareholders may be beld outside Québec.

The election of the directors may be held outside Québec.

Milé; 1560199.4
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Avis établissant I'adresse du siége
Liste des administrateurs

Lol sur les compagnies (L.R.Q., ¢. C-38, partie 1A}

1. Identification - Inserire Je nom de la compagnie. Ne rien inscrire si vous demandez un numéro matricule au lieu d'un nom (compagnie & numeéra).

BOURSE DE MONTREAL INC.

et sa version MONTREAL EXCHANGE INC.

-Remplir les sections appropriées

2. Adresse du siége - Avis est donné que 'adresse du siége de la compagnie, dans les limites du district judiciaire indiqué dans les statuts, est|a suivante:

Mumstere du Revenu

TN Nom de la rue App./bureau
1501 |McGill College Avenue, 26th Ploor
Munlcipalitélvile Province Cogeposal
Montxréal Québec Hn 3 \ A3 N’ 9
3, Liste des administrateurs - Inscrire le nom et ['adresse compléte de tous les administrateurs.

1. Nom ot prénom Ne Nom de ia rue Appartement
Pel Sharon C. 130 King Street West
Municipalilé/ville ProvnenlEiat Code po:nl T Pays
Toronto Ontario Ml BiXid; J 2 Canada
2. Nom et prénom N Nom de la rue Apparlement
Parkhill, Rik 130 King Street West .
Municipaltié/vilie Province/Etat Tode poslﬂ . Pays
Toronto Ontario Ml 5 |X l J { Canada
3. Nom et prénom N Nom de l2 rue Appartement
Ptasznik, Michael 130 King Street West
Municlpellt&ivilie ' Pravince/Etat Coge;posT .| Pays
Toronto Ontario Canada
4. Nom ot prénem N* Nom de 1a rue Appartement
Municipalita/villa Provinco/eiat I I T

| L] .
5. Nom et prénom N® Nom de la rue Appartement
Municipalltéivie Province/Etat _Coflepostal _ _ - | Pays
| RN
6. Nom et prénom N¢ Nom de le rue Apparternent
Municipalité/ville Province/Etat Codepostal Pays

RN
7

1 A A

SraY e /

Ottem (TS

DAL Y[)“‘\ oy /

/' Signature de la persgnne autorisée--

Si !‘éspace prévu st insuffisant, joindre une annexe remplle en deux exemplaires,
identifier la section correspondante et numéroter les pages s'il v a leu.

SIGNER ET RETOURNER LES DEUX EXEMPLAIRES DE CE FORMULAIRE AVEC VOS STATUTS,

NE PAS TELECOPIER.
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SECTION 1.1

BOURSE DE MONTREAL INC.

GENERAL BY-LAWS

ARTICLE 1

DEFINITIONS

DEFINITIONS In this by-law and all other by-laws of the Company,

unless the context otherwise requires:

(a)

(b)

©

(d

(e)

)

(g

“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 to 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;

“approved participant” refers to a firm or other person that has entered into an
agreement with the Company to access the trading facilities of its markets;

“articles™ means the articles of amalgamation of the Company attached to the
certificate of amalgamation dated May 1, 2008, as from time to time amended;

“by-laws” means these general by-laws and any other by-law of the Company
from time to time in force and effect;

words importing the singular number shall include the plural and vice versa;
words importing the masculine gender shall include the feminine and necuter
genders and vice-versa; words importing persons shall include bodies corporate,
corporations, companies, partnerships, syndicates, trusts and any number or
aggregate of individuals;

the headings used in the by-laws are inserted for reference purposes only and are
not to be considered or 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

all terms contained in the by-laws and which are defined in the Act shall have the
meanings given to such terms in the Act.

In the casc of any conflict between the Act, the unanimous sharcholder

agreement, if 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 articles and the by-laws and the articles shall prevail over the

by-laws.

Mtl#: 1560001.9
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ARTICLE 2

SHAREHOLDERS

SECTION 2.1 ANNUAL MEETINGS Subject to the Act, the annual meeting of
sharcholders of the Company shall be held at such place, on such datc and at such time as the
Board of Directors may determinc from time to time, in or outside the Province of Québec.
Annual meetings of shareholders may be called at any time by order of the Board of Directors,

the Chairman of the Board or, provided they are directors of the Company, the President or any
Vice-President.

SECTION 2.2 SPECIAL GENERAL MEETINGS Subject to the Act, special general
mectings of shareholders shall be held at such place, in or outside the Province of Québec, on
such date and at such time as the Board of Directors may determine from time to time or at any
place where all the shareholders of the Company entitled to vote thereat arc present in person or
represented by proxy or at such other place as all the shareholders of the Company shall approve
in writing.

Special general meetings of sharcholders may be called at any time by
order of the Board of Directors, the Chairman of the Board or, provided they are directors of the
Company, the President or any Vice-President.

SECTION 2.3 NOTICE OF MEETING Notice specifying the place, date, time and
purpose of any meeting of sharcholders shall be given to all the sharcholders entitled thereto at
least 15 days prior to the date fixed for 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 any means of telecommunication.

If the convening of a mecting of shareholders is a matter of urgency,
notice of such meeting may be given not less than 72 hours before such meeting is to be held.

In the case of joint holders of a share or shares, the notice of meeting shall
be given to all of such joint holders but notice to one of such persons shall be sufficient notice to
all of them.

Irrcgularities in the notice or in the giving thereof as well as the
unintentional omission to give notice to, or the non-rcceipt of any such notice by, any of the
shareholders shall not invalidate any action taken by or at any such meeting. Furthermore, the
involuntary omission of the general nature of an item of business which should have been
mentioned in the notice of the meeting as being on the agenda of the meeting, does not prevent
such item of business from being considered and voted upon at the meeting, unless a shareholder
suffers prejudice or his interests are injured as a result. A certificate signed by the secretary or
any other duly authorized officer of the Company or any registrar or transfer agent for shares of
the Company, shall constitute conclusive evidence of the expedition of a notice of meeting to the
shareholders and the shareholders shall 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 aforcsaid officers be absent or decline to act, the persons
present and entitled to vote may choosc one of their number to act as chairman of the meeting. In
the event of an cquality 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 mecting, present in person or represented by proxy, shall constitutc 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 sharcholders, 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 noticc other than
announcement at the meeting until a quorum 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 meeting adjourned.

SECTION 2.6 RIGHT TO VOTE At all meetings of shareholders, each shareholder
present and entitled (o vote thereat shall have on a show of hands one vote and, upon a poll, each
sharcholder present in person or represented by proxy shall be entitled to one vote for cach share
carrying voting rights registered in his name in the books of the Company unless, under the
terms of the articles of the Company some other scale of voting is fixed, in which cvent 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. Howevcr, no shareholder in arrears in respect of any
‘call may vote at a sharcholders' meeting.

In the case of joint holders of a share or shares, any one of the joint
holders present at a mecting of shareholders has the right, in the absence of the other or others, to
vote in respect of such share or shares, 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 one 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 for such shareholder shall be given, failing
which, any such noticec may be given to him at any other address appcaring 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 meeting of the shareholders.

A copy of every such resolution shall be kept with the minutes of the
meetings of shareholders.

SECTION 2.10 PARTICIPATION BY TELEPHONE Subject to the Act, the
sharcholders 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 OF DIRECTORS

SECTION 3.1 ELECTION OF DIRECTORS AND TERM OF OFFICE Except as
herein otherwise provided, each dircctor shall be clected at an annual meeting of shareholders or
at any special gencral 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 elcction of
directors of the Company be conducted by ballot unless voting by ballot is requested by a
shareholder or proxy. Each director so elected shall hold office until the election of his succcssor
unless he shall resign or his office become vacant by death, removal or by ceasing to be qualified

" to act as a director.

SECTION 3.2 ACTS OF DIRECTORS All acts done by the directors or by any person
acting as a director, until their successors have been duly elected or appointed, shall,
notwithstanding that it be aflerwards discovered that there was some defect in the election of the
directors or such person acting as aforesaid or that they or any of them were disqualified, be as
valid as if the directors or such other person, as the case may be, 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 by 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 Company on such terms and conditions, for such consideration
not contrary to the Act or to the articles of thc 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 time and place fixed by the directors.

SECTION 3.4 POWER TO DECLARE DIVIDENDS The directors may from time to
time as they may deem advisable, declare and pay dividends, in species or in kind, out of any
funds or property available for dividends 1o the shareholders according to their respective rights
and intcrest therein.

Any dividend in specic 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 part, in fully paid and non-assessable shares in the capital
stock of the Company.

Before declaring a dividend or a distribution of profits of the Company,
the directors may transfer such sums as they may in their discrction decide to one or several
reserve funds which may be used at the discretion of the directors for all purposes for which the
profits 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
time to time by the Board of Dircctors or at any place where all the directors are present.

Any meceting of the Board of Directors may be called at any time by or on
the order of the Chairman of the Board 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 teleccommunication.

In any case where the convening of a meeting of directors is a matter of
urgency, notice of such mecting may be given not less than 1 hour before such meeting is to be
held.

Notwithstanding any other provisions of this Scction 3.5, immediately
after the annual meeting of sharcholders in each ycar, a mecting of such of the newly elected
directors as are then present shall be held, provided they shall constitute a quorum, without
further notice, for the elcction or appointment of officers of thc Company and the transaction of
such other business as may come beforc them.
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The powers of the Board of Directors may be exercised at a meeting at
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 the proceedings of the board of directors.

SECTION 3.6 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 the dircctors. If all of the aforesaid officers are
absent or decline to act, the dircctors present 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 meceting of the board of directors may be

adjourned from time to time 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
the adjournment and a quorum is present thereat. The directors who formed a quorum at the
original meeting are not required to form the quorum at the adjourned meeting. If there is no
guorum present at the adjourned mecting, the original meecting 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

SECTION 4.1 COMMITTEES OF THE BOARD The 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 writing signed by all members of such committec who would have been entitled to vote on
. that resolution at a meeting of the committec. Meetings of such committee may be held at such
place or places designated in Scction 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 mcmbers, to elect its chairman, and to regulate its procedure.

SECTION 4.5 LIMITS ON AUTHORITY The Board of Directors may not delegatc to
any committce 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 chicf financial officer,
however designated, the chairman or the president of the Company;

(© Issue securitics cxcept in the manner and on the terms authorized by the directors;
(d) Declare dividends;
(e) Purchase, redeem or otherwise acquire shares issued by the Company;

® Approve a take-over bid circular, directors’ circular, or issuer bid circular referred
to in the Securities Act (Québec);

(8)  Approve any financial statements referred to in the Securities Act (Québec); 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 morc 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
cach 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 of Directors. The same person may hold morc 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 THE BOARD The Chairman of the Board, if any,
shall preside at all mectings of directors and shareholders of the Company and he shall have such
other powers and duties as the Board of Directors may determine from time 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.

SECTIONS54 ~  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 time to time. In case of the absence, disability, refusal or omission to act of the
President, a Vice-President designated by the dircctors may exercise the powers and perform the
dutics of 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 Treasurcr shall
have general charge of the finances of the Company. He 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 scal of the Company, if any. He shall have charge of
the books containing the names and addresses of the sharcholders and directors of the Company
and such other books 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
time. :

Assistant-Secrctaries shall perform any of the duties of the Secretary
delegated to them from time to time by the Board of Directors or by the Secretary.

SECTION 5.7 SECRETARY-TREASURER Whenever the Secretary shall also be the
Treasurer he may, at the option of the Board of Dircctors, be designated the “Secretary-
Treasurer”. : '

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.

Mil#: 1560001.9 BOX Exchange LLC Exhibit C-2 Page 29



-9.

ARTICLE 6

'SHARE CAPITAL

SECTION 6.1 SHARE CERTIFICATES Certificates representing shares of the share
capital of the Company shall be approved by the Board of Directors. Share certificates shall bear
the signatures of two dircctors or two officers of the Company or of one director and one officer
of the Company. '

SECTION 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 office or at such other office of the Company or at such other place in the Province of
Québec as may be 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 Québec 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 transfers must also be entered in the register of transfers. Such register of transfers and
branch registers of transfers shall be kept by the Sccretary 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 thc Company in the
register of transfers shall constitute a complete and valid transfer. Subject to any provision to the
contrary contained in the Act, no 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. The directors may refuse to register any transfer of shares bclonging to any

sharcholder 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 thercon 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 sharc to be transferred shall have been issued.

If the shares of thc 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. If 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 AGENTS AND REGISTRARS The 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 of 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.

SECTION 6.4 REPLACEMENT OF CERTIFICATES. Where a shareholder declares
under oath to the Company or the rcgistrar, 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, thc president, or vice-president, the secretary or the treasurer, may issuc a new
certificate in replacement of the one which has been destroyed, stolen or lost.

ARTICLE 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 §

CONTRACTS

' All contracts, deeds, agreements, documents, bonds, debentures and other
instruments requiring exccution by the Company may be signed by two dircctors or two officers
of the Company or by one director and one officcr of the Company or by such persons as the
Board of Directors may otherwise authorize 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 employce shall have any
power or authority to bind the Company under any contract or obligation or to pledge its credit.

The Company may transact business with one or more of its directors or
with any firm of which one or more of its directors arc members or employees or with any
corporation or association of which one or more of its directors are sharcholders, directors,
officers or employces. The director who has an interest 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 vote is required to bind the
Company in respect of such transaction.

ARTICLE 9

DECLARATIONS

Any director or officer of the Company or any other person nominated for
that purpose by any director or officer 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 all 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 thc Company any answer to writs of
attachment by way of garnishment in which the Company is gamishee. 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 abandonment or petitions for
winding-up or bankruptcy orders upon any debtor of the Company and to attend and vote at all
mectings 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
attomey any person or persons, including any person other than those directors, officers and
persons hereinbefore mentioned, as attorney or attomeys of the Company to do any of the
foregoing things.

ARTICLE 10
DIVISIONS

The Board of Directors may cause the business and operations of the
Company 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 of Directors may consider appropriate
in each casc.

From time to time the Board of Directors or, if authorized by the Board of
Directors, the chicf executive officer may authorize, upon such basis as may be considered
appropriate in each case:

(@) 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 Company; provided that the Company shall set out its name
in legiblc 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 dutics, and the removal of any such officer so
appointed without prejudice to such officer’s rights under any cmployment
contract or in law, provided that any such officers shall not, as such, be officers of
the Company, unless expressly designated as such.

For 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 marchés 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 of the Company, may charge for its services, and may provide, with the prior
consent of the Autorité des marchés financiers, regulatory services to other exchanges, self-
regulatory organizations, trading facilities and/or other persons.

(a)

(b)

Mtl#: 1560001.9

ARTICLE 11

INDEMNIFICATION

To the extent permitted by law, every current or former director, officer,
employee or committee member of the Company and any of its subsidiaries and
his or her heirs, executors, and administrators, legal representatives and estatc
(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

@) 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
thrcatened, brought, commenced or prosecuted against him, or in respect
of which he is compelled or requested by the Company to participate, for
or in respect of 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 request of or on behalf of the Company or any of its subsidiaries; and

(i) 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
subsidiarics;

except such costs, charges or expenses as are occasioned by his own wilful
neglect or default.

Any indemnification hereunder (unless ordercd by a court) shall be made by the
Company unlcss a determination 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
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upon the facts known to the board or counsel at the time such'determination is
made, such Indemnitce is not entitled to indemnification by reason of his own
wilful neglect or default.

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 procecding contemplated herein, regardless of whether the
Indemnitee has been successful or substantially successful on the merits, and
without limiting the generality of the foregoing, such Indemnitee shall be
indemnified against all expenses in connection 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.

To the extent permitted by law, and subject to subsection (¢), below, all costs,
charges and expenses indemnified (including legal and professional fees and
including out of pocket expenscs 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 Indemnitce 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.

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 proceedmg, whether civil, criminal or
administrative, including any investigation, inquiry or heanng, or any appeal
therefrom, shall be pald 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.

Any person entitled to indemnification hereunder or otherwise shall give notice to
the Company, where practical, of any action, suit or procccdmg which may give
rise to a demand for indemnification.

Any person cntitled 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 thc Company with the consent and authority, to be exerciscd at the sole
option of the Company, to take carriage of such person’s defense.
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(h)  The 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.

ARTICLE 12

RULES AND POLICIES

The Board of Directors or any committec 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 (Québec) as it in its discretion may consider advisable for the regulation of the
usc 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 re-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 (Québec) or by the
Autorité des marchés financiers, shall be binding on approved participants, listed companies and
other entitics, as applicable, and may be adopted to, among other things, cnhance the credibility
and reputation of the Company as a well-regulated market.

Such 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 Autorité des
marchés financiers. ’

Without limiting the generality of the foregoing, Rules and Policies may
deal with all 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;

(b) requirements applicable to or in respect of derivative products;
(c) requirements applicable to or in respect of the securitics of listed companies;

(d)  compliance reviews, examinations and investigations, and enforcement and
disciplinary matters; .
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(c) trading ethics, trading rules, trading currencies, clearing and settlement and
market surveillance matters;
® the provision of information, cooperation and/or assistance;
(g) the payment of fees, costs, forfeitures, pcnalties,.ﬁnes and/or other amounts;
(h) héaring 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
rcpresentative of an approved participant) or a listed company (or a partncr,
insider, director or officer of a listed company).

ARTICLE 13

VARIOUS

SECTION 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 forcign securitics enforcement or securities regulatory authorities information and
other forms of assistance for market surveillance, investigative, enforcement and other regulatory
purposes.

The Company may enter into agreements with domestic or foreign
exchanges or self-regulatory organizations or domestic or foreign securities enforcement or
securitics regulatory authorities providing for the exchange of information and other forms of
mutual assistance for market surveillance, investigative, enforcement and other regulatory
purposcs.

SECTION 13.2 Approved Participant Agreements, Listed Company Agreements, etc,
In 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 thc Company’s
facilitics. 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, be liable for any act,
default, obligation or liability of thc Company.

In additidn, 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
BORROWING
The dircctors 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, covcnants and
conditions, at such time, in such sums, to such an extent and in such manner as
the Board of Dircctors in its discretion may deem expedient;

(b)  tolimit or increase the amount to be borrowed;

(c) to issue or cause to be issued bonds or other evidences of indebtedness of the
Company and to pledge or sell thc same for such sums, upon such terms,
covenants and conditions and at such prices as may be deemed expedient by the
Board of Directors;

(d) to hypothecate the property, undertaking and assets, movable or immovable, now
owned or hereafter ‘acquired, of the Company, to securc payment of any such
bonds or other evidences of indebtedness, or give part only of such guarantee for
such purposes;

(c) to hypothecate or otherwise cncumber the property, undertaking and assets,
movable or immovable, now owned or hereafter acquired, of the Company, or
give all such guarantees, to securc the payment of loans made otherwise than by
the issuc of bonds or other cvidences of indebtedness, as well as the payment or
performance of any other debt, contract and obligation of the Company;

H as security for any discounts, overdrafts, loans, credits, advances or other
indebtedness or liability of the Company, to any bank, corporation, firm or
person, and interest thereon, to hypothecate and give to any bank, corporation,
firm 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 be taken by a bank under the provisions of the Bank Act,
and to rencw, alter, vary or substitute such security from time to time, with
authority to enter into promises to give security under the Bank Act for any
indebtedness contracted or to be contracted by the Company to any bank;

(8)  to delegate to such officer(s) or dircctor(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 time to time hereafter, until the repeal of this by-law and notice thercof has

been given in writing.
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ENACTED on May 1, 2008

Witness the signatures of the President
and the Secretary of the Company.
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Exhibit C-3 - MX US 1, Inc. Articles of Incorporation and By-Laws




Delaware ...

The First State

I, BARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF INCORPORATION OF "MX US 1, INC.",
FILED IN THIS OFFICE ON THE TENTH DAY OF JULY, A.D. 2008, AT
4:12 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE
NEW CASTLE COUNTY RECORDER OF DEEDS.

Larrnat sdvmittc P oo
Harriet Smith Windsor, Secretary of State
AUTHENTICATION: 6719974

DATE: 07-10-08

4573391 8100

080774481

You may verify this certificate online
at corp.delaware.gov/authver.shtml
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State of Delaware

Secre

O.

of State

wgﬁomdms
.Dalivered 04:12 07/. }0/2008

""" ¥FILED 04:12 PM 07/10/2008
SRV 080774481 - 4573351 FILE

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 Delaware is 2711
Centerville Road, Suite 400, in the City of Wilmington, County of New Castle, 19808, The name
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 for

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 ($0.01), amounting in the aggregate to thirty dollars ($30.00) of capital stock.

B F_IED_i The name and mailing address of the solé incorporator is as follows:
NAME ' MAILING ADDRESS
Kathrine J. LeBlanc c/o Bingham McCutchen LLP
One Federal Street

Boston, MA 02110

. The following provisions are inserted for the management of the business and
for the conduct of the affairs of the corporition 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.
M) The board of directors shall have the power and authority:

(1)  toadopt, 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) 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 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 bylaws of the corporation, to determine
whether, to what extent, at what times and places and under what
conditions and regulations the accounts, books and papers of the

.}
W

AI72542804.2
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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 law, (i) for
any breach of the director’s duty of loyalty:to the corporation or its stockholders, (ii) for acts or
omissions not in good faith or which involve intentional misconduct or a knowing violation 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 benefit. 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 for 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, employee, and agent of the
Company, such director’s heirs, executors, administrators, end 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), judgments, fines, and
amounts paid in settlement actually and reasonably incurred by such director in connection with
any action, suit or proceeding, whether civil, criminal, administrative 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 deferise
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 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 fumish, or upon any court to award, such

indemnification, or indemnification as 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 of the Company as a
director, officer, employee of agent of another corporation, partnership, joint venture, trust or
other enterprise against any fiability asserted against such Persop or incurred by such Person in
any such capacity, oF arising out of such Person’s status as such, whether or not the Company
would have the power 0o indernnify 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 Company, by applicable
statutory or other law, or by any contract or agreement 10 which the Company is or may become

arty, the Company reserves the right to amend or repeal any provision contained in this
Certificate of Incorporation, in the manner now of hereafter prescribed by statute, and all rights
conferred upon stockholders herein are granted subject to this express reservation.

AT2542804.2
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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 10th day of July, 2008.

[s/ Kathrine LeBlanc
Kathrine J. LeBlanc
Sole Incorporator

Ar12542804.2
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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 Delaware is 2711
Centerville Road, Suite 400, in the City of Wilmington, County of New Castle, 19808. The name
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 for
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 ($0.01), 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
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 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 and authority:

)] 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;

)] 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 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 bylaws of the corporation, to determine
whether, to what extent, at what times and places and under what
conditions and regulations the accounts, books and papers of the /

:’
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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 law, (i) for
any breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or
omissions not in good faith or which involve intentional misconduct or a knowing violation 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 benefit. 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 for 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, employee, 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), judgments, fines, and
amounts paid in settlement actually and reasonably incurred by such director in connection with
any action, suit or proceeding, whether civil, criminal, administrative 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 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 indemnification as 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 of the Company as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or
other enterprise against any liability asserted against such Person or incurred 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 Company, by applicable
statutory or other law, or by any contract or agreement 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 hereafter prescribed by statute, and all rights
conferred upon stockholders herein are granted subject to this express reservation.

Ar12542804.2
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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 10th day of July, 2008.

Kathrine J. LeBlanc
Sole Incorporator

Al72542804.2
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MX US 1, INC.
STATEMENT OF ORGANIZATION OF THE INCORPORATOR
July 10,2008

The undersigned, being the sole incorporator of MX US 1, Inc., a Delaware
corporatlon (the “Corporation™), hereby certifies pursuant to Section 108 of the General
Corporation Law of the State of Delaware that:

‘ L The Certificate of Ix_icorporation of the Corporation was filed with the
Secretary of State of the State of Delaware on July 10, 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 Jo&lle Saint-Amault has been elected by me as the sole Director of
the Corporatlon, to hold office until the first annual meeting of stockholdcrs and until her
successor has been duly elected and qualified.

oo

Kathrine J. LeBlanc

AM125428132
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MX US 1, INC.

BYLAWS
Article l. - 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 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 ll. - Stockholders.

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.

2.2. 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, any 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. Quorum. 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,

Ar12542828.3
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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 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 such holder. 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. Voting. At all meetings of stockholders, except as otherwise
expressly provided for by statute, the Certificate of Incorporation or these
bylaws, (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 bylaws, 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,
upon such question, whereupon such stock vote shall be taken by ballot
which may be by electronic transmission by any stockholder present by
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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 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 such
stockholder, 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 Meetings. 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 (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 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

A/72542828.3
BOX Exchange LLC Exhibit C-3 Page 13



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 touching on the qualifications of voters, the
validity of proxies and 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) authorized
for quotation on an inter-dealer quotation system of a registered
national securities association, or (iii) held of record by meore than

. 2,000 stockholders, the provisions of Section 231 of the Delaware GCL
Cv’ with respect to inspectors of election and voting 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 Incorporation, any action required by
law to be taken at any annual or special meeting of stockholders of the
Corporation, or any action which may be taken at any annual or special
meeting of such stockholders, may be taken without a meeting, without prior
notice and without a vote, if a consent or consents in writing, 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 action at a meeting at which 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 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. Delivery
made to the Corporation's registered office shall be by hand or by certified or
registered mail, return receipt requested. Every 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 earliest dated consent delivered in the

C K 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 for the purposes of this section,
provided that any such telegram, cablegram or other electronic transmission
sets forth or is delivered with information from which the Corporation can
determine that the telegram, cablegram or other electronic transmission was
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 or proxyholder or authorized person or persons transmitted
such telegram, cablegram or electronic transmission. 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 transmission shall be deemed 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 Corporation having
custody of the book in which the proceedings of meetings of stockholders 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 reproduction of the
entire original writing.

Prompt notice of the taking of the corporate action without a meeting
by less than unanimous written consent shall be given to those stockholders
who have not consented in writing.

Article lll. - Directors.

3.1. Number of Directors. Except as otherwise provided by law, the
Certificate of Incorporation or these bylaws, the property and business of the
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 be determined by resolution of the Board of
Directors or by the stockholders at the annual meeting. 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 until his successor shall be elected
and shall qualify or until his earlier resignation or removal; provided that in
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the event of failure to hold such meeting or to hold such election at such
meeting, such election may be held at any special meeting of the stockholders
called for that purpose. If the office 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 manner
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, if 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 be
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 outside 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 exercise all
such powers of the Corporation and do all such lawful acts and things as are
not by statute or by the Certificate of Incorporation or by these bylaws
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 majority of the
whole board. The act of a majority of the members of such committee shall be
the act of the committee. Said committee may meet at stated times or on
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notice to all by any of their own number, and shall have and may exercise
those powers of the Board of Directors in the 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 filled by the Board of Directors at a
regular meeting or at a special meeting called for that purpose.

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 board; such committee or
committees shall consist of one or more directors of the Corporation, and to
the extent provided in the resolution or resolutions 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 power to authorize the seal of the
Corporation to be affixed to all papers which 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 the Board of Directors.

3.9. Powers Denied to Committees. Committees of the Board 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 extent
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 conversion 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 of
shares of any series of stock or authorize the increase or decrease of the
shares of any series), adopt an agreement of merger or consolidation,
recommend to the stockholders the sale, lease or exchange of all or
substantially all of the Corporation’s property and assets, recommend to the
stockholders a dissolution of the Corporation or a revocation of a dissolution
or to amend the bylaws of the Corporation. 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 Delaware GCL, unless the resolution
or resolutions designating such committee expressly so provides.

3.10. Substitute Committee Member. In the absence or on the
disqualification of a member of a committee, the member or members thereof
present at any meeting and not disqualified from veting, whether or not he,
she or they constitute a quorum, may unanimously appoint another member
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of the Board of Directors to act 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 board as may be required by the
board.

8.11. 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 may 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 and receiving compensation therefor.
Members of special or standing committees may be allowed like
compensation for attending committee meetings.

3.12. Annual Meeting. The newly elected board may meet at such
place and time as shall be fixed and announced 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) days prior to such meeting, or as shall
be fixed by the consent in writing of all the directors.

3.13. Regular Meetings. Regular meetings of the board may be held
without notice at such time and place as shall from time to time be

determined by the board.

3.14. Special Meetings. Special meetings of the board may be called
by the Chairman of the Board, if any, or 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 convenient 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 two or more directors.

3.15. Quorum. At all meetings of the Board of Directors, a majority
of the total number of directors shall be necessary and sufficient to constitute
a quorum for the transaction of business, and the act of a majority of the
directors present at any meeting at which 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 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 meeting which shall be so adjourned.
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3.16. Telephonic Participation in Meetings. Members of the
Board of Directors or any committee designated by such board may
participate in a meeting of the board or committee by means of conference
telephone or similar communications equipment by means of which all
persons participating in the meeting can hear each other, and participation
in a meeting pursuant to this section shall constitute presence in person at
such meeting.

3.17. Action by Consent. Unless otherwise restricted by the
Certificate of Incorporation or these bylaws, 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 in paper form with the minutes of

proceedings of the board or committee.

Article IV. - Officers.

4.1. Selection; Statutory Officers. The officers 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, 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 the same person.

4.2. Time of Election. The officers above 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.

4.8. 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 perform 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, or 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.

4.5. Compensation of Officers. The Board of Directors shall have
power to fix the compensation of all officers of the Corporation. It may
authorize any officer, upon whom the power of appointing 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 meetings of the stockholders and directors, and
shall have such other duties as may be assigned to the Chairman from time
to time by the Board of Directors.

4.7. President. Unless the Board of Directors 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 committee, the President 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 executive committee to confer
any specific power, except such as may be by statute exclusively conferred on
the President, upon any other officer or officers of the Corporation. The
President shall perform and do all acts and things incident to the position of
President and such other duties as may be assigned to the Chairman from
time to time by the Board of Directors or the executive committee.

4.8. Vice-Presidents. The Vice-Presidents shall perform such of the
duties of the President on behalf of the Corporation as may be respectively
assigned to them from time to time by the Board of Directors or by the
executive committee or by the President. The Board of Directors or the
executive committee may designate one of 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 and 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 which may come into his hands as
Treasurer, and the power and authority to endorse checks, drafts and other
instruments for the payment of money for deposit or collection when
necessary or proper and to deposit the same to the credit of the Corporation
in such bank or banks or depository as the Board of Directors or the executive
committee, or the officers or agents to whom the Board of Directors or the
executive committee may delegate such authority, may designate, and the
Treasurer may endorse all commercial documents requiring endorsements for
or on behalf of the Corporation. The Treasurer may sign all receipts and
vouchers for the payments made to the Corporation. The Treasurer shall
render an account of his transactions to the Board of Directors or to the
executive committee as often as the board or the 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 account of all moneys received
and paid by the Treasurer on account of the Corporation. The Treasurer
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shall perform all acts incident to the position of Treasurer, subject to the
control of the Board of Directors and of the executive committee. The
Treasurer shall when requested, pursuant to vote of the Board of Directors
or the executive committee, give a bond to the Corporation conditioned for the
faithful performance of his duties, the expense 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 of the stockholders; the Secretary
shall attend to the giving and serving of all notices of the Corporation.
Except as otherwise ordered by the Board of Directors or the executive
committee, the Secretary shall attest the seal of the Corporation upon all
contracts and instruments executed under such 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 direct. The Secretary 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 Board of Directors or any two of the
officers of the Corporation acting jointly may appoint or remove one or more
Assistant Secretaries of the Corporation. Any Assistant Secretary upon his
appointment shall perform such duties of the 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 or 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. Any Assistant Treasurer upon his
appointment shall perform such of the duties of the Treasurer, 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 or the Treasurer or the

Secretary may designate.

4.18. 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 authority, and perform such duties as the
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.
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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 Directors
may from time to time prescribe. The certificates 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 holder's name and number and class
of shares and shall be signed by both of @) 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 countersigned (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 signature of the officers of the
Corporation and the corporate seal may be facsimiles. In case any officer or
officers who shall have signed, or whose facsimile 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 because of death,
resignation or otherwise, before such certificate or certificates shall have been
delivered by the Corporation, such certificate or certificates may nevertheless
be adopted by the Corporation and be issued 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. 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 fractional
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 warrants in registered or bearer form which
chall entitle the holder to receive a certificate for a full share upon the
surrender of such scrip or warrants aggregating a full share. A certificate for
a fractional share shall, but scrip or warrants shall not unless otherwise
provided therein, entitle the holder to exercise voting rights, to receive
dividends thereon, and to participate in 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 conditions 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 Corporation and the proceeds thereof
distributed to the holders of scrip or warrants, or subject to any other
conditions which the Board of Directors may impose.
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5.8. Transfers of Stock. Subject to any transfer 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 such 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 Corporation shall be entitled to
treat the holder of record of any share or shares of stock as the holder in fact
thereof and accordingly shall not be bound to recognize 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.

5.4. Record Date. For the purpose of determining 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 payment 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 exchange of stock or for the purpose
of any other lawful action, the Board of Directors 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 stockholders 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 stockholders 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 notice of or to vote at any meeting of
stockholders shall apply to any adjournment 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 Registrar. The Board of Directors may
appoint one or more transfer agents or transfer clerks and one or more
registrars and may require all certificates of stock to bear the signature or
signatures of any of them.

A12542828.8
BOX Exchange LLC Exhibit C-3 Page 23



-14-

5.6. Dividends.

1. Power to Declare. Dividends upon the capital stock of the
Corporation, subject to the provisions of the Certificate of
Incorporation, if any, may be declared by the Board of Directors at any
regular or special meeting, pursuant to law. Dividends may be paid in
cash, in property, or in shares of the capital stock of the Corporation,
subject to the provisions of the Certificate of Incorporation and the
laws of Delaware.

2. Reserves. Before payment of any dividend, there may be
set aside out of any funds of the Corporation available for dividends
such sum or sums as the directors from time to time, in their absolute
discretion, think proper as a reserve Or reserves to meet contingencies,
or for equalizing dividends, or for repairing 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 such reserve in the manner in
which it was created.

5.7. Lost, Stolen or Destroyed Certificates. No certificates for
shares of stock of the Corporation shall be issued in place of any certificate
alleged to have been lost, stolen or destroyed, 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 stockholders of the Corporation, by a
majority vote at any meeting of stockholders 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 regulations the accounts and books of
the Corporation (other than the stock ledger) or any of them, shall be open to
inspection of stockholders; and no stockholder 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 VI. - Miscellaneous Management Provisions.

6.1. Checks, Drafts and Notes. All checks, drafts or orders for the
payment of money, and all notes and acceptances of the Corporation shall be
signed by such officer or officers, agent or agents as the Board of Directors

may designate.
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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 directors 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 electronic mail address at which
the director or stockholder has consented to receive 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 given under the
provisions of the statutes or of the Certificate of Incorporation of the
Corporation of the Corporation or of these bylaws, a written waiver
signed by the person or persons entitled to said notice, or waiver by
electronic transmission by the person entitled 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 shall constitute a waiver of notice
of such meeting except when the person 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 contract or transaction between the
Corporation and one or more of its directors 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, shall 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 committee thereof which authorized the
contract or transaction, or solely because 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 by the affirmative 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
transaction as specifically approved in good faith by vote of such
stockholders; or (iii) the contract or transaction is fair as to the Corporation
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as of the time it is authorized, approved or ratified, by the Board of Directors,
a committee or the stockholders. Common 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 authorizes the contract or transaction.

6.4. Voting of Securities owned by 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 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 or she is
present at such meeting, or in the President’s absence by the Treasurer of
this Corporation if he or she is present at such meeting, and (ii) whenever, in
the judgment of the President, it is desirable for this Corporation to execute a
proxy or written consent in respect to any shares or other securities 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 President, without
the necessity of any authorization by the Board of Directors, affixation of
corporate seal or countersignature or attestation by another officer, provided
that if the President is unable to execute such proxy or consent 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
party or is threatened to be made a party to or is otherwise involved in any
action, suit or proceeding, whether civil, criminal, administrative or
investigative (a "Proceeding"), by reason of being or having 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 or agent of another
corporation or of a partnership, joint venture, trust or other enterprise,
including service with respect to an employee benefit plan (an "Indemnitee"),
whether the basis of such proceeding 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 director, trustee, officer, employee or agent,
shall be indemnified and held harmless by the Corporation 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 any such amendment,

only to the extent that such amendment permits the Corporation to provide
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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 thereof) 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 all amounts so advanced if it shall
ultimately be determined by final judicial decision 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 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
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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 VIIl. - 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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Delaware ...

The First State

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE RESTATED CERTIFICATE OF "MX US 2, INC.", FILED IN
THIS OFFICE ON THE TWENTY-FIRST DAY OF AUGUST, A.D. 2008, AT
12:13 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

2 E . % .
Harrlet Smith Windsor, Secretary of State
AUTHENTICATION: 6805693

4480847 8100

080890648

[/\; You may verify this certificate online
A at corp.delavare.gov/authver.shtml

DATE: 08-21-08
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Division or U raons
Delivered 12:13 ?ﬁ 08/21/2008
FILED 12:13 PM 08/21/2008
SRV 060890648 - 4480847 FILE
AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION
OF
C 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,

M) This Amended and Restated Certificate of Incorporation (this “Amended

and Restated Certificate of Incorporation™), which restates and amends the original Certificate of
Incorporation of the Corporation, 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, Inc.

SECOND: The address of its registered office in the State of Declaware is 2711
Centerville Road, Suite 400, in the City of Wilmington, County of New Castle, 19808. The name
C of its registered agent at such address is Corporation Servicc Company.

THIRD: The purpose of the corporation 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 stock which the Corporation shall
have the authority to issue is 3,000 shares, consisting of 2,000 shares of Common Stock, $0.01
par value per share (“Common Stock™), and 1,000 shares of Preferred Stock, $0.01 par valuc per
share, all of which are designated as Series A Preferred Stock, $0.01 par value per share (the

“Series A Preferred Stock™).
The following is a statement 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. N STOCK

1. Increase or Decrease in Authorized Number. The number of authorized
shares of Common Stock may be increased or decreased (but not below the combined number of
shares thereof then outstanding) by the affirmative vote of the holders of the majority of the stock

AIT2551964.4
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of the Corporation entitled to vote, irrespective of the provisions of Section 242(b)(2) of the
DGCL.

2. Voting Rights. Except as otherwise required by law, and subject to the
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 all matters submitted to stockholders of
the Corporation for vote, consent or approval, and each holder of Common Stock shall be entitled
10 one vote for cach share of Common Stock held of record by such holder.

3. ivi iquidation her Rights. Each share of Common Stock
issued and outstanding shall be identical in all respects with each other such share, and no
dividends shall be paid on any shares of Common Stock unless the same dividend is paid on all
shares of Common Stock outstanding at the time of such payment and all dividends due and
payable upon outstanding shares of Series A Preferred Stock have first been paid in full. Except
for and subject to those rights expressly granted to the holders of Preferred Stock and except as
may be provided by the laws of the State of Delaware, the holders of Common Stock shall have
all other rights of stockholders, including, without limitation, (a) the right to receive dividends,
when and as declared by the Board of Directors, out of assets lawfully available thercfor, and (b)
in the event of any distribution of assets upon a liquidation or otherwise, the right to receive
ratably and equally all the assets and funds of the Corporation remaining after the payment to the
holders of the Preferred Stock or of any other class or series of stock ranking senior to the
Common Stock upon liquidation of the specific preferential amounts which they are entitled to
receive upon such liquidation.

B. ERIES D ST

The rights, preferences, privileges and restrictions granted to and imposed upon the
Series A Preferred Stock are set forth in this Division B of Article Fourth. All cross-references
contained in this Division B of Article Fourth refer to other paragraphs and/or sections within this
Division B of Atticle Fourth.

1. Ranking. The Serics A Preferred Stock shall rank senior to the Common
Stock or any other class or series of capital stock of the Corporation for all purposes, including
without limitation as to dividends, and distribution of assets on liquidation, dissolution, or
winding-up of the Corporation.

2, Dividends. The holders of Serics A Preferred Stock shall be entitled to
receive dividends (payable in cash in the form of U.S. Dollars) with respect to any 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 of such shares,
divided by four (4). Such dividends shall be cumulative and shall accumulate as of the date on
which they become payable, whether or not (i) restrictions exist in respect of their payment, (ii)
the Corporation has funds legally available for payment of such dividends, or (iii) such dividends
are declared or authorized. Interest on such accrued but unpaid dividends shall accrue at the

Dividend Rate.

3. Liquidation Preference. In the event of any liquidation, dissolution or
winding-up of the Corporation, whether voluntary or involuntary, the assets of the Corporation
available for distribution to its stockholders, whether from capital, surplus or camings, shall be
distributed in the following order of priority:

A/T2551964.4
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(a) The holders of Series A Preferred Stock shall be entitled to receive, prior
and in preference to any distribution to the holders of the Common Stock, an amount per share
cqual to the original issuance price (subject to appropriate adjustment upon the occurrence of any
stock split, stock dividend, reverse stock split or combination of the outstanding shares of Series
A Preferred Stock after the original date of issue of such Series A Preferred Shares) and, in
addition, an amount equal to any dividends due but unpaid on the Series A Preferred 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 of the full preferential amount set forth herein, then the
holders of shares of Series A Preferred Stock shall share in any distribution of the assets of the
Corporation in proportion to the respective amounts which would be payable to them in respect of
the shares of the Series A Preferred Stock held by them upon such distribution if all amounts
payable on or with respect to such shares upon distribution were paid in full.

(b) After distribution to the holders of Series A Preferred Stock of the full
preferential amount set forth in Section 3(a) above, the remaining assets of the Corporation
available for distribution, if any, to the stockholders of the Corporation shall be distributed to the
holders of shares of Common Stock, to the exclusion of the holders of Serics A Preferred Stock,
ratably based on the number of shares of Common Stock then held by each in accordance with
Article Fourth A.3.

(c) Unless the holders of a majority of the outstanding shares of Series A
Preferred Stock elect otherwise, a consolidation or merger of the Corporation with or into any
other corporation, partnership, limited liability company or other entity (other than any such
merger or consolidation in which the holders of capital stock of the Corporation immediately
prior to such merger or consolidation beneficially own, directly or indirectly, a majority of the
outstanding capital stock or equity interest of the surviving corporation, partnership, limited
liability company or other entity immediately after such merger or consolidation), or a sale or
other transfer of all or substantially all of the assets of the Corporation will be regarded as a
liquidation, dissolution, or winding-up of the affairs of the Corporation within the meaning of this
Section 3.

4, Voting Rights. Except as may be required by the DGCL, the holders of
Serics A Preferred Stock shall have no voting rights except that without the approval of holders of
at least two-thirds of the outstanding shares of Series A Preferred Stock, and so long as any shares
of Series A Preferred Stock remain outstanding the Corporation shall not:

(a) create any class of stock ranking on par with or senior to the Serics A
Preferred Stock with respect to either dividends or distributions of assets in liquidation,
dissolution or winding-up of the Corporation; or

) amend the preferences, powers, rights or limitations of the Series A
Preferred Stock.

FIFTH: 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 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:

AJT2551964.4
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(A)  The election of directors need not be by written ballot.
(B)  The board of directors shall have the power and authority:

()] to adopt, amend or repeal the 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;

) 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
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 bylaws of the corporation, to determine
whether, to what extent, at what times and places and under what conditions and regulations the
accounts, books and papers of the 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.

SIXTH: 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 Sixth shall not eliminate or limit
the liability of a director, to the extent such liability is provided by applicable law, (i) for any
breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or
omissions not in good faith or which involve intentional misconduct 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 amendment to or repeal of this Article Sixth
shall apply to or have any effect on the liability or alleged liability of any director for or with
respect to any acts or omissions of such director occurring prior to the effective date of such

amendment or repeal.

SEVENTH: The Corporation will indemnify each director of the Corporation, his heirs,
executors, and administrators, and may indemnify each officer, employee, and agent of the
Corporation, his heirs, executors, administrators, and all other persons whom the Corporation 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), judgments, fines, and amounts paid in
settlement actually and reasonably incurred by him in connection with any action, suit or
proceeding, whether civil, criminal, administrative or investigative, or in connection with any
appeal therein, or otherwise, and (b) against all expenses (including attomey’s fees) actually and
reasonably incurred by him in connection with the defense or settlement of any action or suit by
or in the right of the Corporation, or in connection with any appeal therein, or otherwise; and no
provision of this Article Seventh is intended to be construed as limiting, prohibiting, denying or
abrogating any of the gencral or specific powers or rights conferred by the DGCL upon the
Corporation to furnish, or upon any court to award, such indemnification, or indemnification as
otherwise authorized pursuant to the DGCL or any other law now or hereafter in effect.

The Corporation's Board of Directors may in its discretion authorize the Corporation to
purchase and maintain insurance on behalf of any person who is or was a director, officer,
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employee or agent of the Corporation, or is or was serving at the request of the Corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or
other enterprise against any liability asserted against him or incurred by him in any such capacity,
or arising out of his status as such, whether or not the Corporation would have the power to
indemnify him against such liability under the foregoing 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 any contract or agreement to which the Corporation is or may
become party, the Corporation reserves the 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 granted subject to this express reservation.

AIT2551964.4
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" IN WITNESS WHEREOF, the Corporation has caused this Amended and Restated
Certificate of Incorporation to be signed by its President and Chief Executive Officer this 21st

day of August, 2008.
MX US 2, Inc.

By: /s/_Alain Miquelon
Name: Alain Miquelon
Title: President

A/T2551964 4
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C IN WITNESS WHLEREOF, the Corporation has caused this Amended and Restated Certificate of
Incarporation to be signed by its President and Chief Executive Officer this 21 day of August. __, 2008.

MX US 2. Inc.

O

[Signature Page for the Amended and Restated Centificate of Incorporation of MX US 2. Inc.|
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Delaware ...

The First State

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF INCORPORATION OF "MX US 2, INC.",
FILED IN THIS OFFICE ON TEHE TWENTY-SEVENTH DAY OF DECEMBER, A.D.
2007, AT 4:05 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

Lot sdvmsttbcPmooens

Harrlet Smith Windsor, Secretary of State
AUTHENTICATION: 6267792

4480847 8100

071367218 DATE: 12-27-07

You may verify this certificate online
at corp.delaware gov/authver.sh
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State of Delaware
. Secre of State
Division of Corporations
Delivered 04:03 PM 12/27/2007
FILED 04:05 PM 12/27/2007
SRV 071367218 - 4480847 FILE

CERTIFICATE OF INCORPORATION
OF

MX US 2, INC.

EIRST: 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 Wilmington, County of New Castle, 19808. The name
of its registered agent at such sddrecs is Corporation Service Company.

THIRD: The purpose of the corporation is o engage in any lawful act or activity for
which corporations may be organized under the General Corporation Law of the State of

Delaware.

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 cf each of such shares is one
cent ($0.01), amounting in the aggregate to thirty dollars ($30.00) of capital stock.

FIETH: The name and mailing address of the sole incorporator is as follows:

NAME MAILING ADDRESS
Kathrine J L.eBlanc 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 corporation and for defining and regulating the powers of the
corporation and its dircctors 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 and authority:

m to adopt, amend or repeal by-laws of the corporation, subject only to
such limitation, if any, as may be from time to 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 encumbrances upon any or all of the
assets, real, personal or mixed, and franchises 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 corporation, to determine

whether, to what extent, at what times and places and under what
conditions and regulations the accounts, books and papers of the

ARLI60420 1/0:141:10-0000327976
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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 stockholder 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 monctary 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 law, (i) for
any breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or
omissions not in good feith or which involve intentional misconduct or a knowing violation of
law, (iii) under Section 174 of Title 8 of the General Corporation Law of the State of Delaware,
or (iv) for any transaction {rom which the director derived an improper personal benefit. No
amendment to or repeal of this Article Seventh shall apply to or have any eftect on the liability or
alleged liability of any director for or with respect to any acts or omissions of such director
occurring prior 1o the effcctive date of such amendment or repeal.

EIGHTH: Thc Company will indemnify cach director of the Company, his heirs,
executors, and administrators, and may indemnify each officer, employee, and apent of the
Company, his heirs, executors, administrators, and all other persons whom the Company is
authorized to indemnily under the provisions of the DGCL, to the maximum extent permitted by
law (a) against all expenses (including attorney’s fees), judgments, fines, and amounts paid in
settlement actually and reasonably incurred by him in connection with any action, suit or
proceeding, whether civil, criminal, administrative or investigative, or in connection with any
appeal therein, or othcrwisc, and (b) against all expenses (including attorney’s fees) actually and
reasonably incurred by him 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 Seventh is intended to be construed as limiting, prohibiting, denying or
abrogating any of the general or specific powers or rights conferrsd by the DGCL upon the
Company to furnish, or upon any court to award, such indemnification, or indemnification as
otherwise authorized pursvant 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 of the Company as 2
director, officer, employee or agent of another corporation, partnership, joint venture, trust or
other enterprise against any liability asserted against him or incurred by him in 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 under the foregoing paragraph of this Article Seventh.

NINTH: Whenevera compromise or arrangement is proposed between the Company and
its creditors or any class of them and/or between the Company and ifs stockholders or any Class
of them, any court of equitable jurisdiction within the State of Delaware may, on the application
in a summary way of the Company or of any creditor or stockholder thercof or on the application
of any receiver o receivers appointed for the Company under the provisions of Section 291 of the
DGCL or on the application of trustees in dissolution or of any receiver or receivers appointed for
the Company under the provisions of Section 279 of the DGCL, order a meeting of the creditors
or class of creditors, and/or of the stockholders or class of stockholders of the Company, as the

AT2I60120 1/0319130-0000327976
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case may be, to be summoned in such a manner as the said court dirccts. 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 the Company, as the case may be, agree to
any compromise or arrangement and to any reorganization of the Company &s a consequence of
such compromisc or arrangement, the compromise or arrangement and the said reorganization
will, if sanctioned by the court to which the said application has been made, be binding on all
creditors or class of creditors, and/or stockholders or class of stockholders of the Company, as the

casc may be, and also on the Company.

TENTH: Subject to such limitations as may be from time to time imposed by other
pravisions of this Certificate of Incorporation, by the by-laws of the Company, by applicable
statutory or other law, or by any contract or agreement to which the Company is or may become
party, the Company rescrves the right to amend or repeal any provision contained in this
Centificate of Incorporation, in thc manner now or hereafter prescribed by statute, and all rights
conferred upon stockholders herein are granted subject to this express reservation.

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, docs
make this certificate, hereby declaring and certifying that this is my act and decd and the facts
stated herein are truc, and accordingly have hercunto sct my hand this 27th day of Dccember,

2007.

Kathrine J. LeBlanc
Sole Incorporator

AT260120 1031 1130 0000427676
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CERTIFICATE OF INCORPORATION
OE
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 Wilmington, County of New Castle, 19808. The name
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 for
which corporations may be organized under the General Corporation Law of the State of
Delaware.

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 ($0.01), 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
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 corporation 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 and authority:

4y to adopt, amend or repeal by-laws of the corporation, subject only to
such limitation, if any, as may be from time to 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 encumbrances upon any or all of the
assets, real, personal or mixed, and franchises 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 corporation, to determine
whether, to what extent, at what times and places and under what
conditions and regulations the accounts, books and papers of the

AJ72360420.1/0314180-0000327976
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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 stockholder 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 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 law, (i) for
any breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or
omissions not in good faith or which involve intentional misconduct or a knowing violation 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 benefit. 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 for 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,
exccutors, and administrators, and may indemnify each officer, employee, and agent of the
Company, his 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), judgments, fines, and amounts paid in
settlement actually and reasonably incurred by him in connection with any action, suit or
proceeding, whether civil, criminal, administrative 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 him 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 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 indemnification as
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 of the Company as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or
other enterprise against any liability asserted against him or incurred by him in 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 under the foregoing paragraph of this Article Seventh.

NINTH: Whenever a compromise or arrangement is proposed between the Company and
its creditors or any class of them and/or between the Company and its stockholders or any Class
of them, any court of equitable jurisdiction within the State of Delaware may, on the application
in a summary way of the Company or of any creditor or stockholder thereof or on the application
of any receiver or receivers appointed for the Company under the provisions of Section 291 of the
DGCL or on the application of trustees in dissolution or of any receiver or receivers appointed for
the Company under the provisions of Section 279 of the DGCL, order a meeting of the creditors
or class of creditors, and/or of the stockholders or class of stockholders of the Company, as the
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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 the Company, as the case may be, agree to
any compromise or arrangement and to any reorganization 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 application 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 the by-laws of the Company, by applicable
statutory or other law, or by any contract or agreement 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 hereafter prescribed by statute, and all rights
conferred upon stockholders herein are granted subject to this express reservation.

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 27th day of December,
2007.

("

Kathrine J. LeBlanc
Sole Incorporator
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MX US 2, INC.

STATEMENT OF ORGANIZATION OF THE INCORPORATOR

STATEMENT OF ORGANLA L A S e —————

December 27, 2007

The undersigned, being the sole incorporator of MX US 2, Inc., a Delaware corporation
(the “Corporation”), hereby certifies pursuant to Section 108 of the General Corporation Law of
the State of Delaware that:

1. 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&lle 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 his or her
successor has been duly elected and qualified.

o

Kathrine J. LeBlanc
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MX US 2, INC.

BY-LAWS
Article l. - General.

11. 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 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 ll. - Stockholders.

2.1. Place of Meetings. All meetings of the stockholders shall be
held at the office of the Corporation in [State/ Province/Country], 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 Wisconsin or by remote
communication as the Board of Directors shall have determined and as shall
be stated in such notice.

9.9. 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, any 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
by-laws.

2.3. Quorum. 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
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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. Voting. 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,
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 Meetings. 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 (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 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 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 or they shall open and close
the polls, receive and take charge of the proxies and ballots, and decide
all questions touching on the qualifications of voters, the validity of
proxies and 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, (i1) 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 931 of the Delaware GCL
with respect to inspectors of election and voting 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 Incorporation, any action required by
law to be taken at any annual or special meeting of stockholders of the
Corporation, or any action which may be taken at any annual or special
meeting of such stockholders, may be taken without a meeting, without prior
notice and without a vote, if a consent or consents in writing, 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 action at a meeting at which 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 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. Delivery
made to the Corporation's registered office shall be by hand or by certified or
registered mail, return receipt requested. Every 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 earliest dated consent delivered in the
manner required by this §2.11 to the Corporation, 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 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 for the purposes of this section,
provided that any such telegram, cablegram or other electronic transmission
sets forth or is delivered with information from which the Corporation can
determine that the telegram, cablegram or other electronic transmission was
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 or proxyholder or authorized person or persons transmitted
such telegram, cablegram or electronic transmission. The date on which such
telegram, cablegram or clectronic 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 deemed 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 Corporation having
custody of the book in which the proceedings of meetings of stockholders 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 reproduction of the
entire original writing.

Prompt notice of the taking of the corporate action without a meeting
by less than unanimous written consent shall be given to those stockholders
who have not consented in writing.

Article lil. - Directors.

3.1. Number of Directors. Except as otherwise 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 direction of a board of not less
than one nor more than thirteen directors. Within the limits specified, the
number of directors shall be determined by resolution of the Board of
Directors or by the stockholders at the annual meeting. 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 until 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 hold such election at such
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meeting, such election may be held at any special meeting of the stockholders
called for that purpose. If the office 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 by-laws
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 manner
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, if 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 be
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 outside 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 by-laws, the board may exercise all
such powers of the Corporation and do all such lawful acts and things 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 majority of the
whole board. The act of a majority of the 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 shall have and may exercise
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those powers of the Board of Directors in the 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 filled by the Board of Directors at a
regular meeting or at a special meeting called for that purpose.

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 board; such committee or
committees shall consist of one or more directors of the Corporation, and to
the extent provided in the resolution or resolutions 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 power to authorize the seal of the
Corporation to be affixed to all papers which 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 the Board of Directors.

3.9. Powers Denied to Committees. Committees of the Board 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 extent
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 conversion 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 of
shares of any series of stock or authorize the increase or decrease of the
shares of any series), adopt an agreement of merger or consolidation,
recommend to the stockholders the sale, lease or exchange of all or
substantially all of the Corporation's property and assets, recommend to the
stockholders a dissolution of the Corporation or a revocation of a dissolution
or to amend the by-laws of the Corporation. 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 Delaware GCL, unless the resolution
or resolutions designating such committee expressly so provides.

3.10. Substitute Committee Member. In the absence or on the
disqualification of a member of a committee, the member or members thereof
present at any meeting and not disqualified from voting, whether or not he or
they constitute a quorum, may unanimously appoint another member of the
Board of Directors to act at the meeting in the place of such absent or
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disqualified member. Any committee shall keep regular minutes of its
proceedings and report the same to the board 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 may 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 and receiving compensation therefor.
Members of special or standing committees may be allowed like
compensation for attending committee meetings.

3.12. Annual Meeting. The newly elected board may meet at such
place and time as shall be fixed and announced 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) days prior to such meeting, or as shall
be fixed by the consent in writing of all the directors.

3.13. Regular Meetings. Regular meetings of the board may be held
without notice at such time and place as shall from time to time be
determined by the board.

3.14. Special Meetings. Special meetings of the board may be called
by the Chairman of the Board, if any, or 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 convenient 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 two or more directors.

3.15. Quorum. At all meetings of the Board of Directors, a majority
of the total number of directors shall be necessary and sufficient to constitute
a quorum for the transaction of business, and the act of a majority of the
directors present at any meeting at which 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 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 meeting which shall be so adjourned.
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3.16. Telephonic Participation in Meetings. Members of the
Board of Directors or any committee designated by such board may
participate in a meeting of the board or committee by means of conference
telephone or similar communications equipment by means of which all
persons participating in the meeting can hear each other, and participation
in a meeting pursuant to this section shall constitute 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, consent thereto in writing or by
electronic transmission and such consent is filed in paper form with the
minutes of proceedings of the board or committee.

Article IV. - Officers.

4.1. Selection; Statutory Officers. The officers 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, 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 the same person.

4.2. Time of Election. The officers above 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 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 perform 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, or 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.

4.5. Compensation of Officers. The Board of Directors shall have
power to fix the compensation of all officers of the Corporation. It may
authorize any officer, upon whom the power of appointing 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 meetings-of the stockholders and directors, and
shall have such other duties as may be assigned to him from time to time by
the Board of Directors.

4.7. President. Unless the Board of Directors 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 committee, the President 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 executive committee to confer
any specific power, except such as may be by statute exclusively conferred on
the President, upon any other officer or officers of the Corporation. The
President shall perform and do all acts and things incident to the position of
President and such other duties as may be assigned to him from time to time
by the Board of Directors or the executive committee.

4.8. Vice-Presidents. The Vice-Presidents shall perform such of the
duties of the President on behalf of the Corporation as may be respectively
assigned to them from time to time by the Board of Directors or by the
executive committee or by the President. The Board of Directors or the
executive committee may designate one of 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 and 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 which may come into his hands as
Treasurer, and the power and authority to endorse checks, drafts and other
instruments for the payment of money for deposit or collection when
necessary or proper and to deposit the same to the credit of the Corporation
in such bank or banks or depository as the Board of Directors or the executive
committee, or the officers or agents to whom the Board of Directors or the
executive committee may delegate such authority, may designate, and he
may endorse all commercial documents requiring endorsements for or on
behalf of the Corporation. He may sign all receipts and vouchers for 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 often
as the board or the committee shall require the same. He shall enter
regularly in the books to be kept by him for that purpose full and adequate
account of all moneys received and paid by him on account of the Corporation.
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 of the executive committee. He shall
when requested, pursuant to vote of the Board of Directors or the executive
committee, give a bond to the Corporation conditioned for the faithful
performance of his duties, the expense 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 of the stockholders; he shall attend to
the giving and serving of all notices of the Corporation. Except as otherwise
ordered by the Board of Directors or the executive committee, he shall attest
the seal of the Corporation upon all contracts and instruments executed
under such seal and shall affix the seal of the Corporation thereto and to all
certificates of shares of capital stock of the Corporation. He 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
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 Board of Directors or any two of the
officers of the Corporation acting jointly may appoint or remove one or more
Assistant Secretaries of the Corporation. Any Assistant Secretary upon his
appointment shall perform such duties of the 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 or 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. Any Assistant Treasurer upon his
appointment shall perform such of the duties of the Treasurer, 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 or the Treasurer or 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 authority, and perform such duties as the
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 Directors
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may from time to time prescribe. The certificates 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 holder'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 countersigned (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 signature of the officers of the
Corporation and the corporate seal may be facsimiles. In case any officer or
officers who shall have signed, or whose facsimile 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 because of death,
resignation or otherwise, before such certificate or certificates shall have been
delivered by the Corporation, such certificate or certificates may nevertheless
be adopted by the Corporation and be issued 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. 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 fractional
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 warrants 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 aggregating a full share. A certificate for
a fractional share shall, but scrip or warrants shall not unless otherwise
provided therein, entitle the holder to exercise voting rights, to receive
dividends thereon, and to participate in 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 conditions 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 Corporation and the proceeds thereof
distributed to the holders of scrip or warrants, or subject to any other
conditions which the Board of Directors may impose.

5.3. Transfers of Stock. Subject to any transfer 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 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 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 Corporation shall be entitled to
treat the holder of record of any share or shares of stock as the holder in fact
thereof and accordingly shall not be bound to recognize 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.

5.4. Record Date. For the purpose of determining 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 payment 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 exchange of stock or for the purpose
of any other lawful action, the Board of Directors 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 stockholders 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 stockholders 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 notice of or to vote at any meeting of
stockholders shall apply to any adjournment 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 Registrar. The Board of Directors may
appoint one or more transfer agents or transfer clerks and one or more
registrars and may require all certificates of stock to bear the signature or

signatures of any of them.

5.6. Dividends.

1. Power to Declare. Dividends upon the capital stock of the
Corporation, subject to the provisions of the Certificate of
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Incorporation, if any, may be declared by the Board of Directors at any
regular or special meeting, pursuant to law. Dividends may be paid in
cash, in property, or in shares of the capital stock, subject to the
provisions of the Certificate of Incorporation and the laws of Delaware.

2. Reserves. Before payment of any dividend, there may be
set aside out of any funds of the Corporation available for dividends
such sum or sums as the directors from time to time, in their absolute
discretion, think proper as a reserve or reserves to meet contingencies,
or for equalizing dividends, or for repairing 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 such reserve in the manner in

which it was created.

5.7. Lost, Stolen or Destroyed Certificates. No certificates for
shares of stock of the Corporation shall be issued in place of any certificate
alleged to have been lost, stolen or destroyed, 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 stockholders of the Corporation, by a
majority vote at any meeting of stockholders 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 regulations the accounts and books of
the Corporation (other than the stock ledger) or any of them, shall be open to
inspection of stockholders; and no stockholder 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 VI. - Miscellaneous Management Provisions.

6.1. Checks, Drafts and Notes. All checks, drafts or orders for the
payment of money, and all notes and acceptances 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
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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 electronic mail address at which
the director or stockholder has consented to receive 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 given under the
provisions of the statutes or of the Certificate 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 entitled 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 shall constitute a waiver of notice
of such meeting except when the person 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 contract or transaction between the
Corporation and one or more of its directors 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, shall 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 committee thereof which authorized the
contract or transaction, or solely because 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 by the affirmative 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
transaction as specifically approved in good faith by vote of such
stockholders; or (iii) the contract or transaction is fair as to the Corporation
as of the time it is authorized, approved or ratified, by the Board of Directors,
a committee or the stockholders. Common 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 authorizes the contract or transaction.
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6.4. Voting of Securities owned by 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 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) whenever, in the judgment of the President,
it is desirable for this Corporation to execute a proxy or written consent in
respect to any shares or other securities 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 President, without the necessity of any
authorization by the Board of Directors, affixation of corporate seal or
countersignature or attestation by another officer, provided that if the
President is unable to execute such proxy or consent 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 VIl. - Indemnification.

7.1. Right to Indemnification. Each person who was or is made a
party or is threatened to be made a party to or is otherwise involved in any
action, suit or proceeding, whether civil, criminal, administrative or
investigative (a "Proceeding"), by reason of being or having 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 or agent of another
corporation or of a partnership, joint venture, trust or other enterprise,
including service with respect to an employee benefit plan (an "Indemnitee"),
whether the basis of such proceeding 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 director, trustee, officer, employee or agent,
shall be indemnified and held harmless by the Corporation 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 any such amendment,
only to the extent that such amendment permits the Corporation to provide
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
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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 thereof) 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 all amounts so advanced if it shall
ultimately be determined by final judicial decision 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 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 (i) 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
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
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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.

7.5. 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 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*

Holding corporation of the TMX Group of companies, including Alpha
and the CDS companies.

TSX Inc.*

TSX Inc. owns and operates Toronto Stock Exchange, a senior equities
market, providing investors with access to the Canadian marketplace.

TMX Market Insights 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.*

Does not carry on active business.

Alpha Exchange Inc.*

Alpha Exchange Inc. is an automated exchange which trades securities of
qualified issuers. Alpha Exchange offers trading in securities listed on
Toronto Stock Exchange and TSX Venture Exchange.

BOX Holdings Group LLC

BOX Holdings Group LLC is the sole member of BOX Options Market
LLC.

BOX Options Market LL.C

BOX Options Market LLC operates an electronic trading platform for
options on U.S. individual securities, indices, exchange-traded funds.

Canadian Derivatives Clearing Corporation®

CDCC offers clearing and settlement services for all transactions 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 Corporation
(U.S.A)) Inc.*

Does not carry on active business.

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.

CDS Clearing and Depository Services Inc.*

CDS Clearing and Depository Services Inc. (CDS Clearing) is Canada’s
national securities depository, clearing and settlement hub — supporting
Canada’s equity, fixed income and money markets.

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.

Montréal Exchange Inc.*

MX is Canada’s only standardized financial derivatives exchange,
offering expertise in financial derivatives, information technology and
clearing services. It aims to operate and develop high quality market and
clearing services for Canadian and international clients.

Montréal Climate Exchange Inc.*

Does not carry on active business.

MX US 1, Inc. MX US 1, Inc. is a single-purpose holding company for the interest in
MX US 2, Inc.
MX US 2, Inc. MX US 2, Inc. is a single-purpose holding company for the interest in

BOX Holdings Company and BOX SRO.

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.
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Name

Description/Nature of Affiliation

Shorcan Digital Currency Network Inc.*

Does not carry on active business.

The Canadian Depository for Securities
Limited*

The Canadian Depository for Securities Limited (CDS Limited) is a
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 a
strategic global advantage.

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.

Trayport Holdings Limited*

Holding company for the Trayport group of companies.

Trayport, Inc.*

A company which provides support and sales leads to the main Trayport
business from the USA.

Trayport Limited*

The main operating entity and contracting party for all Trayport products
and services.

Trayport PTE Limited*

A company which provides support and sales leads to the main Trayport
business from Singapore.

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 a well-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.

VisoTech Softwareentwicklungsges.m.b.h.*

VisoTech provides advanced algorithmic trading solutions to customers

in the European spot power and natural gas markets, empowering clients
to use VisoTech's pre-defined algorithms to develop their own customized
trading strategies.

123 Software India Private Limited*

Does not carry on active business.

2549283 Ontario Inc.*

Holding company

2550321 Ontario Inc.*

Holding company for 123 Software India Private Limited

2550322 Ontario Inc.*

Holding company for 123 Software India Private Limited
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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.

Exhibit D is hereby amended by deleting the prior response in its entirety and
inserting a new response to Exhibit D as sct forth below.
Response:
2018 financial information is provided for the entities set forth below. Financial
information for the Exchange is included in Exhibit 1. 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 Options Market LLC

3. Exhibit D-3, TMX Group Limited

4. Exhibit D-4, Bourse de Montréal Inc.

5. Exhibit D-5, MX US 1, Inc.

6. Exhibit D-6, MX US 2, Inc.
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Exhibit D-1 - BOX Holdings Group LLC




BOX HOLDINGS GROUP LLC
CONSOLIDATED STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31,2018

UNAUDITED
Revenues:
Transaction fees, net of VPR discount $ 12,747,103
Non-transaction fees 4,196,064
Options Price Reporting Authority (OPRA) income 1,820,072
Other income 163,225
Total Revenues 18,926,464
Expenses:
Professional services 8,676,520
Employee costs 3,861,948
Depreciation and amortization 2,565,409
Communications & data processing 590,821
Rent of facilities 406,064
Office-related 236,975
Other 196951
Total Expenses 25,211,208
Operating Income (6,284,744)
Interest Income 30,000
Net Income $ (6,254,744)
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BOX HOLDINGS GROUP LLC
CONSOLIDATED BALANCE SHEET
AS OF DECEMBER 31, 2018
UNAUDITED

ASSETS
Current Assets:
Cash S 13,935,267
Accounts receivable 8,083,740
Note receivable - current 1,000,000
Other current assets 333,605
Tota!l Current Assets 23,352,612
Fixed Assets, Net of Accumulated Depreciation:
Computer equipment, software and leasehold improvements 5,259,607
TOTAL ASSETS 28,612,219
LIABILITIES
Current Liabilities:
Accounts payable & accrued expenses 2,098,452
Payable to related parties 1,110,000
Current portion of deferred rent 22,000
Total Current Liabilities 3,230,452
Long Term Liabilities:
Deferred rent, non-current 118,473
TOTAL LIABILITIES 3,348,925
TOTAL MEMBERS' EQUITY 25,263,294

TOTAL LIABILITIES & MEMBERS' EQUITY

$ 28,612,219
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Exhibit D-2 — BOX Options Market LLC




BOX Options Market LLC

Financial Statements
Year Ended December 31, 2018
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BOX Options Market LLC

Financial Statements
Year Ended December 31, 2018
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BOX Options Market LLC

Contents

Independent Auditor’s Report

Financial Statements (in thousands of U.S. dollars)
Balance Sheet
Statement of Income
Statements of Member’s Equity
Statement of Cash Flows

Notes to Financial Statements
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Tel: 617-422-0700 One International Place
B D O Fax: 617-422-0909 Boston, MA 02110-1745
www.bdo.com
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Independent Auditor’s Report

Board of Directors and Member
BOX Options Market LLC
Boston, Massachusetts

We have audited the accompanying financial statements of BOX Options Market LLC, which comprise
the balance sheet as of December 31, 2018, and the related statements of income, member’s equity,
and cash flows for the year then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; 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.

Auditor’s 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 auditor’s judgment, inctuding 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.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of BOX Options Market LLC as of December 31, 2018, and the results of its
operations and its cash flows for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

[Signed BDO USA, LLP]

June 18, 2019

BDO USA, LLP, a Delaware limited tability partnership, is the U.S. member of BDO Intemational Limited, a UK company limited by guarantee, and forms part of
the intemational BDO network of independent member firms.

BDO fs the brand name for the BDO network and for each of the BDO Member Firms.
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Financial Statements (in thousands of U.S. dollars)
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BOX Options Market LLC

Balance Sheet

(in thousands of U.S. dollars)

December 31, 2018

Assets
Current Assets:

Cash S 13,116

Accounts receivable, net of allowance of nil 8,024

Note receivable from BOX Options Exchange LLC, bearing

interest at a rate of 3%, due December 2019 1,000
Other current assets 246
Total Current Assets 22,386
Computer Equipment, Software and Leasehold

Improvements, net (Note 3) 5,255
Total Assets S 27,641
Liabilities and Member’s Equity
Current Liabilities:

Accounts payable and accrued expenses S 1,957

Payable to related parties (Note 6) 1,110

Current portion of deferred rent 22
Total Current Liabilities 3,089
Long-term Liabilities:

Deferred rent 118
Total Liabilities 3,207
Member’s Equity:

Member’s contributions 27,563

Contributed surplus 4,956

Accumulated dividend distributions (59,830)

Accumulated earnings 51,745
Total Member’s Equity 24,434
Commitments (Note 5)

Total Liabilities and Member’s Equity S 27,641

See accompanying notes to financial statements.
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BOX Options Market LLC

Statement of Income

(in thousands of U.S. dollars)

Year ended December 31, 2018

Revenues:
Transaction fees, net of $592 recognized for volume

performance rights plan (Note 11) S 12,747
Non-Transaction fees 4,196
Options Price Reporting Authority (OPRA) income 1,820
Other income 163

Total Revenues 18,926
Expenses:
Professional services:

Technical and operational (Note 5 & 6) 4,649

Financial and administrative (Note 5 & 6) 881

Consulting (Note 5 & 6) 530

Other 2,383
Employee costs 3,721
Depreciation and amortization (Note 3) 2,565
Communications and data processing 585
Rent of facilities (Note 5) 406
Office-related 193
Other 187

Total Expenses 16,100
Operating Income 2,826
Interest Income 30
Net Income S 2,856

See accompanying notes to financial statements.
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BOX Options Market LLC
Statement of Member’s Equity

(in thousands of U.S. dollars)

Member’s Contributed Accumulated  Accumulated Mem-ll;gf'?;

Contributions Surplus Distributions Earnings Equity

Balance, December 31, 2017 S 27,563 S 4,364 S (57,835) $ 48,889 S 22,981
Net income - - - 2,856 2,856
Share-based payment transactions (Note 11) - 592 - - 592
Distributions - - (1,995) - (1,995)
Balance, December 31, 2018 S 27,563 $ 4,956 S (59,830) S 51,745 § 24,434

See accompanying notes to financial statements.
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BOX Options Market LLC

Statement of Cash Flows
(in thousands of U.S. dollars)

Year ended December 31, 2018

Cash Provided by Operating Activities:
Net income S 2,856
Adjustments to reconcile net income to net cash provided by
operating activities:

Depreciation and amortization 2,565
Share-based payment transactions (Note 11) 592
Changes in operating assets and liabilities:
Increase in accounts receivable (3,262)
Increase in other current assets (33)
Increase in accounts payable and accrued expenses 682
Increase in payable to related parties 557
Decrease in deferred rent (45)
Net Cash Provided by Operating Activities 3,912

Cash Used in Investing Activities:
Purchase of computer equipment, software and leasehold

improvements (2,173)
Cash Used in Financing Activities:

Distributions (1,995)
Net Decrease in Cash (256)
Cash, beginning of year 13,372
Cash, end of year S 13,116

Supplemental Cash Flow Information:

Non-Cash Investing Activities:

The Company acquired $307 of computer equipment, software and leasehold improvements, which
was unpaid as at December 31, 2018.

See accompanying notes to financial statements.
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BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

1. Nature of Operations

BOX Options Market LLC ("BOX Market” 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 is an equity options market whose principal business is providing a marketplace for
Participants to trade options on individual U.S. equities, U.S. equity indices and U.S. exchange
traded funds. BOX Market includes an electronic trading system as well as a physical trading floor
that provides our customers an efficient and transparent options marketplace and an opportunity
for price improvement on marketable orders. BOX Market is regulated by BOX Exchange LLC, a
recognized national securities exchange regulated by the U.S. Securities and Exchange Commission
("SEC").

BOX Market is a wholly owned subsidiary of BOX Holdings Group LLC. (“BOX Holdings”).
Substantial equity members in BOX Holdings include Bourse de Montréal Inc. ("Bourse”) and
affiliates of Interactive Brokers Group LLC ("IAB"), Credit Suisse, LabMorgan Corporation, Citigroup
Financial Products, Inc., UBS (USA) Inc., and Citadel Derivatives Group, LLC.

2. Significant Accounting Policies

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America ("U.S. GAAP") 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 fair value of stock appreciation rights and the determination of the useful
lives of computer equipment and software. Actual results could differ from those estimates.

Cash

Cash includes amounts on deposit with banks. Certain amounts on deposit with banks exceed
United States Federal Deposit Insurance Corporation insured limits.

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").

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.
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BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

Computer Equipment, Software and Leasehold Improvements
Assets consist of computer hardware, equipment, software and leasehold improvements.

BOX Market’s 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 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 straight-line method and estimated lives for the following assets are as follows:

Assets Period
Hardware and equipment 3 years
Trading-related software 5 years

Leasehold improvements are amortized over the lesser of the estimated useful life or the
minimum lease term using the straight-line method ranging between four to ten years.

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.

Impairment of Long-Lived Assets

The Company reviews long-lived assets for impairment whenever events or changes in
circumstances indicate that the carrying value of such assets may not be recoverable. If the
Company determines an impairment of a long-lived asset has occurred, the asset will be written
down to its estimated fair value, which is based primarily on expected discounted future cash
flows. No impairment charges were recorded during the year ended December 31, 2018.

Revenue Recognition

BOX Market generates its revenues by providing services to domestic customers in the financial
markets, including BOX Holdings’ 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 and are recognized

on a trade date basis.
|

OPRA revenue consists of income received for consolidated options information provided by BOX
Market and other participating exchanges to the Options Price Reporting Authority (“OPRA”),
which is then sold to outside customers and news services. BOX Market’s revenue from OPRA is
recognized monthly based on its pro-rata share of industry trade (not contract) volume.

10
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BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

Additionally, BOX recognizes certain fees not directly related to trading activity such as
technology fees, participant fees, and market support and administration fees on a monthly basis
as invoiced to the participants.

Appreciation Rights Plan

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
and recognized as Employee Costs, on a tranche basis, over the vesting period of each plan, with a
corresponding increase in liabilities. As the appreciation rights are settled in cash, the liability is
re-measured 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.

Share-Based Payment Transactions

Share-based payment transactions include the VPR program initiated by BOX Holdings for the
benefit of VPR program subscribers, who are also customers of the Company. The Company is
under no obligation to settle these arrangements and, therefore, accounts for them as equity
settled share-based payment transactions (contributions from BOX Holdings), which are considered
sales incentives and as such are measured at fair value each period until the customer’s
performance obligation is complete. This sales incentive is recognized over the vesting period as
a reduction of revenue,

New Revenue Accounting Standard - (ASU) 2014-09

In May 2014, the FASB issued ASU 2014-09, “Revenue from Contracts with Customers: Topic 606"
(“ASU 2014-09”), to supersedes nearly all existing revenue recognition guidance under U.S. GAAP,
The core principle of ASU 2014-09 is to recognize revenues when promised goods or services are
transferred to customers in an amount that reflects the consideration that is expected to be
received for those goods or services. ASU 2014-09 defines a five step process to achieve this core
principle and, in doing so, it is possible more judgment and estimates may be required within the
revenue recognition process than required under existing U.S. GAAP including identifying
performance obligations in the contract, estimating the amount of variable consideration to
include in the transaction price and allocating the transaction price to each separate performance
obligation. ASU 2014-09 is effective for the Company in the year ending December 31, 2019, using
either of two methods: (i) retrospective to each prior reporting period presented with the option
to elect certain practical expedients as defined within ASU 2014-09; or (ii) retrospective with the
cumulative effect of initially applying ASU 2014-09 recognized at the date of initial application
and providing certain additional disclosures as defined per ASU 2014-09. The Company is currently
evaluating the impact of its pending adoption of ASU 2014-09 on its financial statements.

New Lease Accounting Standard - (ASU) 2016-02

In July 2018, the FASB issued ASU 2018-11, Leases (Topic 842): Targeted Improvements, which
allows for an additional transition method under the modified retrospective approach for the
adoption of Topic 842. The two permitted transition methods are now: (1) to apply the new lease
requirements at the beginning of the earliest period presented, and (2) to apply the new lease
requirements at the effective date. The Company intends to adopt Topic 842 on January 1, 2019
by applying the new lease requirements at the effective date. The Company also intends to elect
the package of practical expedients permitted under the transition guidance within the new

1
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BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

standard, which, among other things, allows the Company to carry forward the historical lease
classification. The Company is currently evaluating the impact of its pending adoption of ASU
2016-02 on its financial statements.

3. Computer Equipment, Software and Leasehold Improvements

Computer equipment, software and leasehold improvements as at December 31, 2018 consisted
of:

December 31, 2018

Computer equipment S 18,223
Computer software 46,481
Leasehold improvements 1,357
Accumulated depreciation and amortization (60,806)
S 5,255

For the year ended December 31, 2018, BOX Market capitalized software development, hardware
and leasehold improvement costs of $2,175 (51,667 acquired from Bourse). These transactions
occurred in the normal course of operations and were measured at the exchange amount, which
was the amount of consideration agreed upon and established by the related parties (Bourse and
BOX Market) as per the Technical and Operational Services Agreement (Note 5).

Aggregate depreciation and amortization expense related to computer equipment, software and
leasehold improvements was $2,565 in 2018.

4, Income Taxes

The Company is a single member limited liability company wholly-owned by BOX Holdings, and
treated as a disregarded entity for income tax purposes. The Internal Revenue Code ("IRC")
provides that any income or loss is passed through to the individual members for federal income
tax purposes. The Company is subject to certain entity-level taxes in some states, the amount of
which is immaterial. Accordingly, the Company has not provided for federal or state income taxes.

In accordance with Accounting Standards Codification (“ASC”) Topic 740, a tax position is a
benefit only if it is “more likely than not” that the tax position would be sustained in a tax
examination, with a tax examination being presumed to occur. The amount recognized is the
largest amount of tax benefit that is greater than 50% likely of being realized on examination. For
tax positions not meeting the “more likely than not” test, no tax benefit is recorded. The
Company recognizes estimated interest, penalties and income taxes related to uncertain tax
positions in income tax expense. As of December 31, 2018, the Company determined that it had
no material uncertain tax positions. As a result, the Company had no accrual or provision for
uncertain tax positions as of December 31, 2018. The Company’s income tax returns are generally
open for examination by U.S. federal and state taxing authorities. The Company is not currently
under examination by any U.S. federal or state income taxing authority. On December 22, 2017,
H.R. 1, the Tax Act, was enacted by U.S. government. The Tax Act includes significant changes to

12
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BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

the Internal Revenue Code of 1986 that changed the taxation of business entities. These changes
did not result in a significant impact on the Company.

5. Commitments and Contracts

Commitments

In November 2016, BOX Market entered into a three-year operating sublet lease agreement with
the Chicago Mercantile Exchange (“CME”) for space to accommodate the Trading Floor that the
Company launched in 2017. BOX Market was offered an inducement as part of the agreement,
which is being amortized over the minimum lease term using the straight-line method. The lease
term ends on December 31, 2019.

In May 2011, BOX Market relocated to a new location in Chicago and entered into a ten-year
operating lease agreement. BOX Market was offered an inducement as part of the agreement. The
incentive is being amortized over the minimum lease term using the straight-line method. The
lease term ends on November 30, 2021.

In September 2010, BOX Market relocated to a new location in Boston and entered into a five-year
sublet lease agreement. In September 2014, the Company renewed this lease agreement through
December 31, 2019.

Aggregate future minimum rentals for the Boston and Chicago spaces as at December 31, 2018 are
as follows:

Years ending December 31,

2019 S 582
2020 167
2021 and thereafter 155

S 904
Contracts

BOX Market has entered into agreements with related parties Bourse and BOX Exchange LLC 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:

(i) A Technical and Operational Services Agreement (“TOSA”) with Bourse to provide BOX
Market with certain software and computer hardware equipment, and maintain and
support certain data transmissions and other services. Operational costs shall be based on
an agreed upon annual budget. Any additional developments and services requested shall
be charged at the agreed upon development rate. All rates are revised on a yearly basis.
The term of the agreement is for the period ending December 31, 2018. In February 2019,
BOX Options Market LLC and Bourse came to an agreement to terminate TOSA and
transition the related services and support to the Company.

13
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BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

(ii) A Facility Agreement with BOX Exchange LLC ("Exchange”) to provide BOX Market with a
Self-Regulatory Organization “SRO” structure and ongoing oversight of the market
operations and regulatory functions of BOX Market was entered into on October 1, 2011.
This agreement was mutually terminated as of December 31, 2018 and replaced by an
Administrative Services Agreement (“ASA”) effective January 1, 2019 for Exchange to
provide certain regulatory, administrative and support services to BOX Market. Pursuant
to this agreement, Exchange manages the Company’s billing function and is entitled to
collect all revenues generated by BOX Market's operations as well as any fines, fees and
disgorgements due the Company. Additionally, any and all payments collected by Exchange
may be used at Exchange's sole discretion, as is any cash distributed to BOX Market.

In the event Exchange, at any time, does not hold sufficient funds to meet all regulatory
requirements, BOX Market shall reimburse Exchange for all such costs and expenses upon
request. Additionally, Exchange shall reimburse BOX Market for costs and expenses
incurred by the Company for regulatory purposes. This agreement will remain in effect
until May 10, 2032, or 180 days after the Company is no longer a registered securities
exchange.

(iii)  An Administrative Services Agreement with BOX Exchange LLC to provide the Company
with certain support services such as legal, communications and administrative support.
The agreement will remain in force until BOX Exchange LLC is dissolved, or until it is
terminated by mutual agreement.

6. Related-Party Transactions

The financial statements reflect the capital contributions of cash and/or services by all equity
members of BOX Market as specified in BOX Market's Amended and Restated Operating Agreement
(the "Agreement”) dated January 26, 2005.

In accordance with the terms of the Technical and Operational Services Agreement (“TOSA”)
referred to in Note 5, the Company incurred professional fees related to software maintenance
with related parties of approximately $6,315 in 2018. Amounts owed to Bourse as at December
31, 2018 was $1,110 and is reflected as payable to related parties on the balance sheet.

Aragon Solutions is a consultant for BOX Market that also owns units of BOX Holdings Group LLC.
This consultant received $97 for consulting services in 2018.

Evolution Technologies is a consultant and advisor to the Company’s management team. Evolution
Technologies received $422 for consulting services in 2018.

In accordance with the terms of the Facility Agreement with BOX Exchange LLC, referred to in
Note 5, the Company reimbursed BOX Exchange LLC $310 for expenses paid on its behalf in 2018.
As of December 31, 2018, this Facility Agreement was terminated and replaced with an
Administrative Services Agreement (“ASA”) effective January 1, 2019. See Note 5.

Amounts receivable relating to expense reimbursement from BOX Exchange LLC as at December
31, 2018 were $7,851, which is included in total accounts receivable as reported on the balance
sheet.
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BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

The $1 million note receivable from BOX Exchange LLC was renewed for one year and is due on
December 31, 2019.

These transactions occurred in the normal course of operations and were measured at the
exchange amount, which was the amount of consideration agreed upon and established by the
related parties.

In 2018 the Company paid $33 in expenses on behalf of BOX Digital Markets LLC.

7. Member’s Equity

BOX Options Market LLC is a single member LLC, wholly-owned by BOX Holdings Group LLC, and
has no units outstanding. There were no movements in units during the year. ‘

8. Fair Value Measurements

The Company does not own any assets that require Fair Value analysis, however the Company uses
a measurement of Fair Value in calculations related to the fair value of the Executive Rights plans
and in the calculation of the discount associated with the Volume Performance Rights plans, which
requires the use of Fair Value measurements according to guidance in Codification Topic 820, Fair
Value Measurement and Disclosures. See Note 10.

9. Concentration of Credit Risk

Approximately 77% of the revenues generated by the Company for the year ended December 31,
2018 were generated by three approved participants.

10. Appreciation Rights Plan

Executive Rights Plan ("Executive Plan")

In April 2015, BOX Market adopted an Executive Rights Plan pursuant to which certain key
executive members of BOX Market were granted appreciation rights. The appreciation right
entitles the participants to receive from BOX Market a cash payment no later than February 14 of
each year beginning with February 14, 2016. The appreciation right, with respect to each plan
participant for each year shall be determined by multiplying such plan participant’s award
percentage by the incremental difference, if any, obtained by subtracting the greater of (1) the
enterprise value as of January 1 of the prior year or (2) the enterprise value as of January 1, 2015
from the enterprise value as of January 1 of the calculation year.

The appreciation rights vest in three equal tranches each year over three years from January 1,
2015. As of January 1, 2018, the appreciate rights were fully vested.

The measurement of the fair value of the appreciation rights issued under the Executive Rights
Plan resulted in a compensation expense of nil for the year ended December 31, 2018.

The Company recognized compensation expense of $167 in 2018 related to payments made in
accordance with the terms of the Rights Plans.
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BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

The Executive Plan rights do not have a strike price and the fair value of these rights as of
12/31/2018 is nil.

In accordance with US GAAP, the fair value of BOX's appreciation rights was estimated at the end
of the year using the income approach. The weighted average assumptions used in the calculation
are provided in the following table as at December 31, 2018.

BOX Market uses the expected term up to the respective vesting date. Since the Company's
member units are not publicly traded and its shares are rarely traded privately, expected
volatility is estimated based on the average historical volatility of similar entities with publicly
traded shares. The risk-free rate for the expected term of the option is based on the U.S.
Treasury 3-year note rate. The fair value per member unit was calculated based on enterprise
value as calculated using a discounted cash flow model.

Value Assumptions . 2018
Expected dividend yield 0.0%
Expected volatility 19.96%
Expected term (years) 0.0
Risk-free interest rate 2.76%

As of December 31, 2018, the Executive Rights Plan was entitled to 4.64% of Company’s
distribution.

11. Share-Based Payment Transactions
Volume Performance Rights

In January 2015, BOX Market’s parent company, BOX Holdings Group LLC, launched a program to
incentive subscribers to provide additional order flow to BOX Market. In exchange for providing
this liquidity, subscribers receive volume performance rights ("VPRs"), each of which is equivalent
to 8.5 Class C equity units of BOX Holdings if the subscriber meets a certain minimum order flow
volume commitment. Each Class C equity unit of BOX Holdings entitles the Class C unit holder to
an economic interest in the annual distributions from BOX Holdings to its members. If a subscriber
meets their minimum order flow volume commitment in the specified period, the YPRs held by the
subscriber will vest over the term of the program. Once a subscriber has achieved their
performance requirement and an initial threshold of 40 VPRs and becomes protected, future VPRs
will attain protected status in tranches (increments of 20 VPRs) as the subscriber meets its
volume-based performance requirement. If a subscriber fails to meet its minimum volume
commitment, that subscriber’s unprotected VPRs are available for reallocation to subscribers that
exceeded their minimum volume commitments, if any. Reallocated VPRs may be subject to
accelerated vesting over the remaining quarters of the original 5-year vesting period so that all
Class C units associated with protected VPRs shall convert to Class A units of BOX Holdings at the
completion date in accordance with the terms of the Agreement. The expense associated with
VPRs for the current period is based on the greater of the cumulative amount that would be
recognized on a straight line basis or the amount that would be protected at the period end.

The measurement of the VPRs issued under the program resulted in a reduction of transaction fees
in revenues of $592 for the year ended December 31, 2018. At December 31, 2018, there was

16
BOX Exchange LLC Exhibit D-2 Page 17



BOX Options Market LLC

Notes to Financial Statements
(in thousands of U.S. dollars, except Note 11)

$2,369 of total unrecognized reduction of transaction fees in revenue related to unvested VPRs
granted under the Plan.

The fair value of VPRs was estimated using the fair value of BOX Holdings per member unit,
calculated based on the present value of future expected cash flows, and is being recognized
based on vesting.

VPR activity during the period was:

Weighted

Average

Vested and Remaining

‘ Total Protected Contractual

Year Ended December 31, 2018 VPRs VPRs Term
Total VPRs Outstanding at December 31, 2017 482 280 2
Additional protected VPRs - 40 -
Cancelled - - -
Total VPRs Outstanding, at December 31, 2018 482 320 1

12. Subsequent Events

In February 2019, BOX Market successfully reached an agreement with Bourse to terminate TOSA.
As a result of this settlement agreement, BOX Market recognized a reduction of TOSA expenses
and a one-time gain of $1,903 in 2019.

In February 2019, the Company declared a distribution to its member of $5,287 which included
$400 that was used by BOX Holdings Group for initial operating capital for BOX Technology LLC, a
new entity formed in 2019 to take over the technology support previously provided by Bourse
under the TOSA.

In February 2019, in association with the dividends declared by the Company’s board, $242 of
compensation expense was recorded related to payments under the Rights Plans.

Subsequent events have been evaluated through June 18, 2019 being the date the financial
statements were approved by the Board of Directors.
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Exhibit D-3 — TMX Group Limited




Non-Consolidated Financial Statements of

TMX GROUP LIMITED

Year ended December 31, 2018 and 2017
(in thousands of Canadian dollars)

(unaudited)
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TMX GROUP LIMITED

Non-Consolidated Balance Sheets
(In thousands of Canadian dollars)

(unaudited)
December 31, December 31,
2018 2017
Assets
Current assets:
Cash and cash equivalents $ 4107 $ 18,996
Other receivables 243 1,509
Prepaid expenses 79 91
Due from related parties 1,055 13,891
Current income tax assets 5,796 -
11,280 34,487
Non-current assets:
Other non-current assets 479 611
Fair value of interest rate swaps 468 1,095
Investment in Bermuda Stock Exchange 762 762
Investment in FTSE TMX Global Debt Capital Markets Limited, at equity - 50,152
Investment in The Canadian Depository for Securities Limited 177,622 173,622
Investment in Montreal Exchange Inc. 914,690 914,690
Investment in Shorcan Brokers Limited 70,033 70,033
Investment in TMX Group US Inc. 21,761 21,761
Investment in TSX Inc. 2,336,154 2,311,154
Investment in TSX Trust Company 73,720 73,720
Investment in Trayport Holdings Limited 941,604 945,872
Investment in Alpha Exchange Inc. 170,900 -
Investment in Alpha Trading Systems Limited Partnership - 170,800
Investment in TMX Exchange Services Limited 1,000 1,000
Investment in Finexeo S.A - 16,377
Investment in 2548283 Ontario Inc. 12,574 12,574
Investment in AgriClear inc. 13 13
Term loan receivable from TSX Inc. 550,000 550,000
Deferred income tax assets 9,770 361
Total Assets $ 5,292,830 $ 5,349,184
Liabilities and Equity
Current liabilities:
Trade and other payables $ 5,859 $ 9,079
Debenture - 399,755
Commercial paper 319,535 395,287
Due to related parties 13,360 14,264
Provisions 408 208
Demand loan payable to TSX Inc. 137,800 42,800
Demand loan payable to Montreal Exchange Inc. 41,000 5,000
Demand loan payable to TSX Venture Exchange Inc. 69,000 63,000
Demand loan payable to Corporation Canadienne de Compensation de Produits Derives 2,500 -
Demand loan payable to Alpha Exchange Inc. 9,000 -
Note payable to Shorcan Brokers Limited - 37,137
Note payable to CDS Clearing and Depository Services Inc. 34,000 10,000
General partnership payable -
Current income tax liabilities - 10,370
632,462 986,900
Non-current liabilities:
Debentures 746,795 547,605
Term loan payable to 2549283 Ontario Inc. 550,000 550,000
Total Liabilities 1,929,257 2,084,505
Equity:
Share capital 2,938,015 2,915,602
Contributed surplus 1,736,430 1,735,773
Deficit {1,310,872) (1,386,696)
Total Equity 3,363,573 3,264,679
Total Liabilities and Equity $ 5,292,830 $ 5,349,184
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TMX GROUP LIMITED

Non-Consolidated Statements of Income (Loss)
(in thousands of Canadian dollars)

(unaudited)
Year Ended
December 31,
2018 2017

Expenses:

Compensation and benefits - $ 64

Information and trading systems 3 -

General and administration 2,724 17,028

Shared services (2,380) (2,905)

Total operating expenses 347 14,187
Income (loss) from operations (347) (14,187)
Share of net income (loss) of equity accounted investees 1,233 (1,031)
Other gain 26,635 294,615
Impairment charges (15,523) -
Finance income (costs):

Finance income 218,228 412,158

Finance costs (44,209) (28,291)

Loss on certain derivative instruments {31) 11,137

Net finance income 173,988 395,004
Income before income taxes 185,986 674,401
Income tax recovery (13,868) 21,664
Net income 199,854 $ 652,737
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TMX GROUP LIMITED

Non-Consolidated Statements of Comprehensive Income
(In thousands of Canadian dollars)
(unaudited)

Year Ended
December 31,

2018 2017

Net income

Other comprehensive income:

ltems that may be reclassified subsequently to the non-consolidated income statements:

Reclassification to net income of foreign currency translation differences
Unrealized income on translating financial statements of foreign operations

$ 199,854 § 652,737

Total items that may be reclassified subsequently to the
non-consolidated income statements

Total comprehensive income

$ 199,854 § 652,737

BOX Exchange LLC Exhibit D-3 Page 4



TMX GROUP LIMITED

Non-Consolidated Statements of Changes in Equity
(In thousands of Canadian dollars)

(unaudited)
Year Ended
December 31,
2018 2017
Common shares:
Balance, beginning of period $ 2,915,602 $ 2,896,419
Proceeds on options exercised 20,050 17,347
Cost of exercised options 2,363 1,836
Balance, end of period 2,938,015 2,915,602
Contributed surplus - share option plan:
Balance, beginning of period 1,735,773 8,930
Cost of exercised options (2,363) (1,836)
Cost of share option plan 3,020 3,306
Adjustments - 1,725,373
Balance, end of period 1,736,430 1,735,773
(Deficit) retained earnings:
Balance, beginning of period (1,386,696) 444,670
Net income 199,854 652,737
Dividends to equity holders (124,679) (107,853)
Adjustments 649 (2,376,250)
Balance, end of period (1,310,872) (1,386,696)
Total equity, end of period $ 3,363,573 $ 3,264,679
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TMX GROUP LIMITED

Non-Consolidated Statements of Cash Flows

(In thousands of Canadian dollars)
(unaudited)

Year Ended
December 31,
2018 2017
Cash flows from (used in) operating activities:
Income before income taxes $ 185,986 $ 674,401
Adjustments to determine net cash flows:
Net finance income (173,988) (395,004)
Share of income of equity accounted investee (1,233) 1,031
Impairment charges 15,523 -
Other gain (26,635) (294,615)
Cost of share option plan 3,020 3,306
Other non-current assets (287) 14
Other receivables 1,266 115
Prepaid expenses 12 155
Trade and other payables (1,129) 2,279
Amounts due to and from related parties 12,786 (3,088)
Income taxes paid (11,707) (507)
3,614 (11,913)
Cash flows (used in) from financing activities:
Interest paid (44,749) (29,134)
Net settlement on derivative instruments 596 10,119
Dividends paid to equity holders (124,679) (107,853)
Proceeds from exercised options 20,050 17,347
Issuance of debenture 200,000 300,000
Repayment of debenture (400,000) -
Credit facility refinancing fees (1,137) (1,968)
Net movement of commercial paper (76,546) 85,253
Demand loans payable, net 148,500 (87,000)
Notes payable, net (13,137) (63,500)
Term loans payable, net - 550,000
(291,102) 673,264
Cash flows from (used in) investing activities:
Interest received 29,390 29,890
Dividends received 188,838 382,268
Dividend received from FTSE equity 7,723 -
Proceeds on sale of FTSE 70,450 -
Wind-up from Alpha Trading Systems Limited Partnership 642 -
Dissolution of Finexeo 106
Investment in The Canadian Depository for Securities Limited (4,000) -
Investment in TSX Inc. (25,000) -
Investment in TMX Group Inc. - (3,448)
Investment in 1877587 Ontario Limited - (69)
Investment in AgriClear Inc. - 3)
Return of capital from Alpha Trading Systems Limited Partnership - 13,100
Acquisitions of Trayport and sale of NGX, net of cash 4,451 (574,639)
Term loans receivable, net - (550,000)
272,599 (702,801)
Increase (decrease) in cash and cash equivalents (14,889) (41,550)
Cash and cash equivalents, beginning of period 18,996 60,546
Cash and cash equivalents, end of period $ 4,107 § 18,996
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Exhibit D-4 — Bourse de Montréal Inc.




Non-Consolidated Financial Statements of

BOURSE DE MONTREAL INC.

Year ended December 31, 2018 and 2017
(in thousands of Canadian dollars)

(unaudited)
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BOURSE DE MONTREAL INC.

Non-Consolidated Balance Sheets
(In thousands of Canadian dollars)

(unaudited)
December 31, December 31,
2018 2017
Assets
Current assets:
Cash and cash equivalents $ 11,154 $ 10,091
Trade and other receivables 15,401 15,644
Prepaid expenses 609 354
Due from related parties 156 5,076
Demand loan receivable from TMX Group Limited 41,000 5,000
Current income tax assets - 1,001
68,320 37,166
Non-current assets:
Premises and equipment 762 371
Intangible assets 754,955 760,661
Goodwill 304,052 304,052
Investments in subsidiaries 91,791 91,791
Other non-current assets 525 -
Total Assets $ 1,220,405 $ 1,194,041
Liabilities and Equity
Current liabilities: ,
Trade and other payables $ 12,434 § 7,732
Provisions 272 1,043
Due to related parties 1,472 191
Current income tax liabilities 3,787 -
17,965 8,966
Non-current liabilities:
Provisions 74 -
Accrued employee benefits payable 1,366 1,751
Other non-current liabilities 4,557 4,422
Deferred income tax liabilities 194,778 196,911
Total Liabilities 218,740 212,050
Equity:
Share capital 565,507 565,507
Contributed surplus 660,187 660,187
Deficit (224,029) (243,703)
Total Equity 1,001,665 981,991
Total Liabilities and Equity $ 1,220,405 $ 1,194,041
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BOURSE DE MONTREAL INC.

Non-Consolidated Statements of Income
(In thousands of Canadian dollars)

(unaudited)
Three Months Ended Year Ended
December 31, December 31,
2018 2017 2018 2017

Revenue:

Derivatives trading $ 24939 § 19,823 93,567 § 83,578

Global solutions, insights & analytics 5,781 5,362 22,059 20,788

Other 148 67 524 139

Total revenue 30,868 25,252 116,150 104,505
Expenses:

Compensation and benefits 4,685 3,759 19,898 18,633

Information and trading systems 1,008 533 3,038 3,288

Selling, general and administration 3,357 1,705 13,529 7,724

Shared services 4,173 4,390 12,275 12,149

Depreciation and amortization 1,946 1,784 7,526 7,169

Total operating expenses 15,169 12,171 56,266 48,963
Income from operations 15,699 13,081 59,884 55,542
Finance income (costs):

Finance income 81 5215 5,632 10,589

Finance costs - (694) - (4,742)

Net finance income 81 4,521 5,632 5,847
Income before income taxes 15,780 17,602 65,516 61,389
Income tax expense 4,713 3,436 16,201 13,592
Net income $ 11,067 $ 14,166 49,315 § 47,797
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BOURSE DE MONTREAL INC.

Non-Consolidated Statements of Comprehensive Income
(In thousands of Canadian dollars)

(unaudited)
Three Months Ended Year Ended
December 31, December 31,
2018 2017 2018 2017
Net income $ 11,067 $ 14,166 $ 49,315 § 47,797

Other comprehensive income (loss):
Items that will not be reclassified to the non-consolidated
income statements:
Actuarial gains (losses) on defined benefit pension and other post-

retirement benefit plans (net of taxes) 359 (113) 359 (113)
Total items that will not be reclassified to the non-consolidated
income statements 359 (113) 359 (113)
Total comprehensive income $ 11,426 § 14,053 $ 49,674 $ 47,684
.4
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BOURSE DE MONTREAL INC.

Non-Consolidated Statements of Changes in Equity
(In thousands of Canadian dollars)

(unaudited)
Year Ended
December 31,
2018 2017

Common shares:

Balance, beginning and end of period $ 565,507 $ 565,507
Contributed surplus:

Balance, beginning and end of period 660,187 660,187
Deficit:

Balance, beginning of period (243,703) (230,710)

Net income and comprehensive income 49,315 47,797

Dividends on common shares (30,000) (60,677)

Actuarial gains (losses) on defined benefit pension and other

post-retirement benefit plans, net of taxes 359 (113)

Balance, end of period (224,029) (243,703)
Total equity, end of period $ 1,001,665 $ 981,991
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BOURSE DE MONTREAL INC.

Non-Consolidated Statements of Cash Flows
(In thousands of Canadian dollars)

(unaudited)
Three Months Ended Year Ended
December 31, December 31,
2018 2017 2018 2017
Cash flows from (used in) operating activities:
Income before income taxes 15,780 $ 17602 $ 65,516 $ 61,389
Adjustments to determine net cash flows:
Depreciation and amortization 1,946 1,784 7.526 7,169
Employee defined benefits expense 46 €69 182 187
Impairment charges and write-offs - (941) (121) (941)
Net finance income (81) (4,521) (5,632) (5.847)
Trade and other receivables, and prepaid expenses (5,696) (3,095) (12) (6,844)
Amounts due to and from related parties 362 (3.777) 6,201 (5,758)
Trade and other payables 4,458 €657 4,702 (287)
Provisions (115) (416) (650) (1,335)
Other non-current liabilities (85) 4,422 135 4,422
Other non-current assets 10 - (525) -
Deferred revenue (387) (260) - -
Cash paid for employee defined benefits (49) (22) (77) (69)
Income taxes paid (3,557) (3,630) {13,676) (17.567)
12,632 7,872 63,569 34,519
Cash flows (used in) from financing activities:
Interest paid - (694) - (4,742)
Dividends paid on common shares - (14,177) (30,000) (60,677)
Term loan payable, net - - - 105,000
- (14,871) (30,000) 39,581
Cash flows (used in) from investing activities:
Interest received 81 38 285 116
Dividends received - 5177 5,347 10,473
Additions to premises and equipment (353) - (603) 3)
Additions to intangible assets (386) (772) (1,535) (2,667)
Investment in preferred shares of 2549283 Ontario Inc. - - - (105,000)
Demand loan receivable from TMX Group Limited (18,000) (5.000) (36,000) 20,000
(18,658) (557) (32,506) (77,081)
(Decrease) increase in cash and cash equivalents (6,026) (7,556) 1,063 (2,981)
Cash and cash equivalents, beginning of period 17,180 17,647 10,091 13,072
Cash and cash equivalents, end of period 11,154 § 10,091 $ 11,154 § 10,091
.6

BOX Exchange LLC Exhibit D-4 Page 6



—

N BOX

\‘/ O P T 1 O N 8

Exhibit D-5 - MX US 1, Inc.




Non-Consolidated Financial Statements of

MX US 1, INC.
Year ended December 31, 2018 and 2017

(in thousands of US dollars)

(unaudited)
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MX US 1, INC.

Non-Consolidated Balance Sheets

(in thousands of US dollars)
(unaudited)

December 31, December 31,
2018 2017
Assets
Current assets:
Cash $ 19 $ 40
Current income tax assets 50 25
69 65
Non-current assets: -
Investment in MX US 2, Inc. 48,692 48,692
Deferred income tax assets 8,886 8,862
Total Assets $ 57,647 $ 57,619
Liabilities and Equity
Current liabilities:
Other payables $ - $ 20
Due to related parties 18 4
Total Liabilities 18 24
Equity:
Share capital 2,508 2,508
Contributed surplus 126,118 126,118
Deficit (70,997) (71,031)
Total Equity §7,629 57,595
Total Liabilities and Equity $ 57,647 $ 57,619

w2
BOX Exchange LLC Exhibit D-5 Page 2



MX US 1, INC.

Non-Consolidated Statements of Income and Comprehensive Income
(in thousands of US dollars)

(unaudited)
Year Ended
December 31,
2018 2017

Revenue:

Other $ 2 $ -

Total revenue 2 -
Expenses:

General and administration $ 37 $ 51
Total operating expenses 37 51
Loss from operations (35) (51)
Finance income 331 701
Income before income taxes 296 650
Income tax {recovery) expense (8) 4,552
Net income (loss) and comprehensive income (loss) $ 304 $ (3,902)
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MX US 1, INC.

Non-Consolidated Statements of Changes in Equity
(in thousands of US dollars)

(unaudited)
Year Ended
December 31,
2018 2017
Common shares:
Balance, beginning and end of period $ 2,508 $ 2,508
Contributed surplus:
Balance, beginning and end of period 126,118 126,118
Deficit:
Balance, beginning of period (71,031) (66,529)
Net income (loss) and comprehensive income (loss) 304 (3,902)
Dividends on common shares (270) (600)
Balance, end of period (70,997) (71,031)
Total equity, end of period $ 57,629 $ 57,595

.4
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MX US 1, INC.

Non-Consolidated Statements of Cash Flows
(in thousands of US dollars)

(unaudited)
Year Ended
December 31,
2018 2017
Cash flows (used in) from operating activities:
Income before income taxes 296 $ 650
Adjustments to determine net cash flows:

Finance income (331) (701)
Amounts due to and from related parties 14 (112)
Other payables (20) 20
Income taxes paid (41) (24)

(82) (167)
Cash flows used in financing activities:
Dividends paid on common shares (270) (600)
(270) (600)
Cash tlows from investing activities:
Interest received 1 1
Dividends received 330 700
331 701
Decrease in cash (21) (66)
Cash, beginning of period 40 106
Cash, end of period 19 $ 40

.5
BOX Exchange LLC Exhibit D-5 Page 5



—

NS BOX”

\‘/, o P T I O N 8

Exhibit D-6 — MX US 2, Inc.




Non-Consolidated Financial Statements of

MX US 2, INC.

Year ended December 31, 2018 and 2017
(in thousands of US dollars)

(unaudited)

BOX Exchange LLC Exhibit D-6 Page 1



MX US 2, INC.

Non-Consolidated Balance Sheets
(in thousands of US dollars)

(unaudited)
December 31, December 31,
2018 2017

Assets
Current assets:

Cash $ 16 3 13

Current income tax assets 30 30

46 43

Non-current assets:

Investment in BOX Holdings Group LLC 16,517 15,798
Total Assets $ 16,563 $ 15,841
Liabilities and Equity
Equity:

Share capital 55,031 55,031

Contributed surplus 73,572 73,572

Deficit (112,040) (112,762)
Total Equity 16,563 15,841
Total Liabilities and Equity $ 16,563 $ 15,841

2
BOX Exchange LLC Exhibit D-6 Page 2



MX US 2, INC.

Non-Consolidated Statements of Income and Comprehenswe Income
(in thousands of US dollars)

(unaudited)
Year Ended
December 31,
2018 2017
Expenses:
General and administration $ 1 $ -
Total operating expenses 1 -
Loss from operations (1) -
Share of net income of equity accounted investee 1,054 227
Finance income 1 1
Income before income taxes 1,054 228
Income tax expense 2 2
Net income and comprehensive income $ 1,052 $ 226
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MX US 2, INC.

Non-Consolidated Statements of Changes in Equity
(in thousands of US dollars)

(unaudited)
Year Ended
December 31,
2018 2017
Common shares:
Balance, beginning and end of period 2,498 $ 2,498
Preferred shares:

Balance, beginning and end of period 52,533 52,5633
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 (112,762) (112,288)

Net income and comprehensive income 1,052 226

Dividends on common shares (330) (700)

Balance, end of period (112,040) (112,762)

16,563 $ 15,841

Total equity, end of period

.4
BOX Exchange LLC Exhibit D-6 Page 4



MX US 2, INC.

Non-Consolidated Statements of Cash Flows
(in thousands of US dollars)

(unaudited)
Year Ended
December 31,
2018 2017
Cash flows (used in) from operating activities:
Income before income taxes $ 1,054 3 228
Adjustments to determine net cash flows:
Finance income 1) 1)
Share of net income of equity accounted investee (1,054) (227)
Amounts due to and from related parties - 4)
Income taxes paid {2) (3)
(3) @
Cash flows used in financing activities:
Dividends paid on common shares (330) (700)
(330) (700)
Cash flows from investing activities:
Interest received . 1 1
Dividends received 335 410
336 411
Increase (decrease) in cash 3 (296)
Cash, beginning of period 13 309
Cash, end of period $ 16 3 13
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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 2018 audited financial statements of BOX Exchange LLC are submitted as Exhibit 1.
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Tel: 617-422-0700 One International Place
Fax: 617-422-0909 Boston, MA 02110-1745
. www.bdo.com

Independent Auditor’s Report

Board of Directors and Members
BOX Exchange LLC
Boston, Massachusetts

We have audited the accompanying financial statements of BOX Exchange LLC, which comprise the
balance sheet as of December 31, 2018, and the related statements of income and expense, changes in
members’ equity/(deficit), and cash flows for the year then ended, and the related notes to the
financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; 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.
Auditor’s 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 auditor’s 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.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of BOX Exchange LLC as of December 31, 2018, and the results of its operations and
its cash flows for the year then ended in accordance with accounting principles generally accepted in

the United States of America.

%DO Lk, LLTf

May 29, 2019

BOO USA, LLP, a Delaware limited lability partnership. is the U.S. member of 800 International Limited, a UK company imited by gugrantee, and forms part of
the international BDO network of independent member firms.
800 fs the brand name for the BDO network and for each of the BDO Member Firms.
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BOX Exchange LLGC

Balance Sheet (in thousands of dollars)

December 31, 2018
Assets
Current Assets:
Cash $ 715
Accounts receivable- 3,630
Note receivable 3,326
Other current -assets 1,947
Total Current Assets 9,618
Computer Equipment, Software and Leasehold Improvements (Note 3): o
Computer Equipment, Software and Leasehold Improvements 6,701
Accumulated Amortization and Depretiation (4,479)
. A . 2,222
Intangible Asset (Note 4):
Intangible Asset 1,400
Accumulated Amortization {700)
700
Total Assets § 12,540
Liabilities and Members’ Equity
Current Liabilities: N
Accounts payable and accrued expenses (Note 8) S 9,324
Note Payable to-BOX Market LLC, beanng Interest at a rate-of 3% 1,000 ‘
Total Current Liabilities 10,324.
Deferred Compensation (Note 5) 1,373
Total Liabilities 11,697
Members' Equity:
Members' contributions - 100,000 economic units -
Members' contnbutions 100,000 voting units -
Accumulated Members' distributions (86)
Accumulated earnings 929
843
Total Liabilities and Members®’ Equity S 12,540

See.accompanying notes to financial statements:
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BOX Exchange LLC

Statement of Income and Expense (in thousands of dollars)

Year ended Decernber 31, 2018

Revenues: ‘ . .
Option regulatory fees S 16,072.
Fines and disgorgements 476

16,548

Expenses:

Professional services:. '
‘Financial and administrative 1,297
‘Consulting (Note 8) . 3,427
Technical and operational (Note 8) 1,292
Other o 1,679

Amortization.and depreciation 1,038

Employee costs 5,466

Rent of facilities 1244

Office-related 85

Communications and data processing’ 250

Other 358

15,136

Net Income S 1,412

See-accompanying notes to financial statements.
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BOX Exchange LLC
Statement of CHanges in Members’ Equity/(Deficit) (in thousands of:dollars)

Economic Unjts: ~ Voting Units  Accumulated  Accumulated - Tetal
' Members’- Members’ Members’ Eamings/ Members’
Contributions Contributions Distributions (Deficiency) Equity/(Deficlt)

Balance, December 31, 2017 $ - $ - $ (86 S48y s (569)
Net income - - = 1,412 1,412
Balance; Daecember 31, 2018 $ - ‘S - $ (86) $ 929 S 843

See accompanying notes to.financial statements.
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BOX Exchange LLC

Statement of Cash Flows (in thousands of dollars)

Yeuar ended December 31, 2018

Cash Flows From Operating Activities:

Net income . , . 1,412
Adjustments to reconcile net income to net cash provided
by operating.activities .
Amortization and depreciation 1,038
Non=-cash compensation 608
Changes.in operating assets and liabilities:
Increase in accounts receivable (1;183)
Increase in note receivablé (2,084)
Increase in other current assets (993)
Increase in accounts payable -and accrued expenses 2,676
Net cash provided by operating.activities 1,474
Cash Flows From Investing Activities: .
Purchase of computer equipmeit, software-and leasehold improvement {1,162)
Net cash.used in investing activities (1,162)
Net Increasein Cash and ‘Cash Equivalénts 312
Cash, Beginning of Year- 403
715

Cash, End of Year

Supplemental Cash Flow Information: . o
. Cash paid for interest was $30 for the year ended December 31, 2018.
Non-Cash Investing Activities:

The Company acquired $241 of computer software, which were unpaid as of December 31,

2018.

See accompanying notes to- financial statements:
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BOX Exchange LLC

Notes to Financial Statements (in thousands. of dollars)

1. Nature of 0_p_érations

BOX 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 Compaiy is the self-regulatary
organization (“SR0") which is responsible for the operation and oversight of its facility, BOX Options
Market LLC ("BOX Market"). 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 MX US 2 Inc.. ('TMX"), 1B Exchange
Corp ("lAB"), Citigroup Financial Products Inc.; Citadel Securitfes, LLC, UBS Americas Inc.. (USA),
Credit Suisse First Boston Next Fund Inc., LabMorgan Corp., and Aragon Solutions Ltd.. As the self-
regulatory organization responsible-far the oversight of the BOX Market, the Company has the right
to receive all transaction fees chargedto participants and use such fees for regulatory purposes,

_ should its own Options-Regulatory Fees be insufficient to cover the cost of regulating.BOX Market..

2. Significant Accounting Policies
Use.of Estimates:

The preparation of financial statéments in conformity with accounting principles generally accepted
in the United States of America requires management to make estirnates and assumptions that affect
the reported amounts of asséts 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: '

Cash and Cash Equivalents

Cash and cash-equivalents inctude amounts on deposit with' banks, Certain amounts on deposit with
banks exceed United States Federal Deposit Insurance Corporation insured limits.

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.

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 i$ 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..

BOX Exchange LLC Exhibit I Page 10




BOX Exchange LLC

Notes to Financial Statemerits (in thousands of dollars)

Computer Equipment, Software and Leasehold improvements
Assets consist of computer hardware, equipment and software.

The Company’s management determines the estimated useful lives and rélated depreciation policies
for its computer hardware, equipment, software and leasehold improvements. The estimated useful
life represeiits 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 previqusiy 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
Trade related software Straight Line 5 years:

Lezsehold improvements are amortized over the lesser of the estimated useful lifé or the minimum
lease term using the straight-line method. Intangible assets are amortized over-the useful life of
the asset.. ' '

Computer hardware; equipment and leasehdld 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. '

Revénue 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 firins and is
recognized .as earned. Facility services revenue represents the excess of regulatory éxpenses
incurred by the Company over ORF revenue and is charged to BOX Market. Préviously edrned 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 at the time they ‘are earned.

10
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BOX Exchange LLC

Notes to Financial Statements (in thousands.of dollars)

3. Computer Equipment, Software and Leasehold Improvements
Computer equipment, software and leasehold improvements at December 31, 2018 consisted of:

Deceniber 31, 2018

Computer equipmenit S 1,979
-Computer software 4,421
Leasehold improvements : 301
Accumulated amortization and depreciation (4,479)
S 2,222

For the year ended December 31, 2018, the Company capitalized software development, hardware
and leasehold improvements.costs of $1,364 ($528 acquired from TMX}: Included in those costs were
computer software costs. of $241, which the Cormpany acquired during 2018, but were unpaid as-of
December 31, 2018. The Company .also paid $39 at the beginning of 2018 for computer:equipment
and software acquired at the end of 2017,

Amortization and depreciation .expense related to computer equipment, software, and leasehold
improvements amounted to $758 for the year ended December 31, 2018.

4, Intangible Assets

The Company purchased an intangible asset during 2016 with an assigned value of $1,400. The asset
purchased is the participation fee required for all entering members to the Options Price Reporting
Authority LLC (OPRA). The fair value assigned to the asset is the original cost noted abdve. The
OPRA intangible asset was -assigned an.estimated useful life of 5 years, -and it will be amortized
during that period with a residual value of $0. The Company has performed a detailed analysis to
determine ‘the usefuil life and residual value of the purchased asset. During 2018, the Company
arialyzed the intangible asset for potential impairment. Through this analysis, the' Company

determined that there was no impairment.ch the intangible assat.
During 2018, the Company recognized amortization expense of $280 related to'intangible assets.

Estimated amortization expense for amortizable intangible assets is as follows:

Years ending December 31, Amounts._

2019 S 280

2020 280

2021 140

Total $ 700
11
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BOX Exchange LLC

Notes to Financial Statements (in thousands of dollars)

5. Employee Benefits

The Company instituted a Supplemental Benefit Pian (SBP) for key executives during 2016. The SBP
is non-qualified.and unfunded. The.purpose of the SBP is to provide highly compensated employees

with deferred ¢ompensation. The deferred compénsation will be paid with a lump sum cash benefit.

upon the performance of services outlined in the SBP.

The SBP is funded through life insurance policies owned by the Company. The-benefit liability is. the

vested portion of the cash surrender value (CSV) of the life-insurarices policies at the time of

financial reporting. The policies are capitalized as other current assets at their CSV. As of December
31, 2018, the deferred compensation liability was $1;373, and the expense associated with deferred
compensation was also $608.

The Company sponsors a defined contribution 401k plan which allows for a match of contributions
to all eligible employees. In 2018, the Company recorded contributions to the plan of $192, which
are presented.in the ‘Employee.costs’ line item of the Statement of Income and Expense.

6. 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. The.Company makes periodic distributions
to its members to fund the members” payment of taxes with respect to-the Company’s taxabte
income,

In accordance with Accounting Standards Codification (“ASC”) Topic 740, a tax position is a.benefit
only if it is “more tikely than not” that the tax position would be'sustained in a tax examination,
with a tax examination being presumed to occur. The amount recognized is the largest amount of
tax benéfit that:is greater than 50% likely of being realized on examination. For tax positions not
meeting the “more likely than not” test, no tax benefit is recorded: The Company recognizes
estimated interest, penalties and income taxes related to uncertain tax positions in income tax
expense. As of December 31, 2018, the.Company determined that it had no material uhcertain tax
positions. As'a result; the Company had no-accrual or provision for uncertain tax positions as of
December 31, 2018. The Company’s income tax returns are generally open for-examination by U.S.
federal and state taxing authorities. The Company is not currently under examination by -any U.S.
federal or state income taxing-authority. On December 22, 2017, H.R. 1, the Tax Act, was enacted
by U.S..government. The Tax Act-includes significant changes to the Internal Revenue Code of 1986
that changed the taxation of business entities. These changes did not resultina significant impact

on the Company:

7. Commitments and Contracts

On October 30, 2018, the Coipany entered into'a lease for continued and additional spacein the
Boston office location to accommodate increaséd personnel-and business functions. There is $343
in the othér assets-balance related to the security deposit and first-month’s rent that was paid at
the time the lease was signed.

12
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BOX Exchange LLC

Notes to Financial Statements (in thousands of dollars)

In February 2016, the ‘FASB issued ASU No. 2016-02, Leases (Topic 842). The new :standard
establishes a right-of-use (“ROU”) model that requires a lessee to record a ROU asset and-a lease
liability ori the balance sheet for all leases with terms longer than twelve months. At inception,,
leases will be-classified as efther finance or operating, with classification affecting the pattern of
experise recognition in the.income statement. '

In July 2018, the FASB issued ASU 2018-11, Leases.(Topic 842): Targéted Improvemenits, which allows
for an additional transition method under the modified retrospective approach for the adaption of
Topic 842. The two permitted transition methods are now: (1) to apply the new lease requirements
at the beginning of the earliest period presented, and (2) to apply the new lease requirements at
the effective date. The Company intends. to adopt Topic 842-on January 1, 2019 by applying the
new lease requirements at the effective date. The Company also intends to elect the package of
practical expedients permitted under the transition guidance within the new standard, which,
among other things, allows-the Company to carry forward the historical lease classification. The
Cornpany has performed an fnitial evaluation.of the potential impact of the new guidance on its
Financial Staltemen‘ts and related disclosures and anticipates that the impact of the new guidance
is immaterial.

Aggregate future minimum rentals for the Boston space as'of December 31, 2018 are as follows:

Years ending December 31, Amounts:
2019 s 101

2020 680
2021 g8
2022 852
2023 and thereafter 1,894.
Total 5§ 4,365

8. Related Party Contracts and Transactions

The Company has eitered into several agreements with TMX, BOX Market, and BOX Digital Markets
to provide certain administrative, regulatory, consulting and technical and operational services for
certain software and computer hardware equipment and maintaifn and support .certain data
transmissions and other services.

TMX

TMX, a member of the company, provides the Company with certain software- and. computer
hardware equipment, maintenance of software, certain data transmission support -and other
services under the operational services agreement.

During the year the. Company recoghized professional fees to- TMX of $1,292 in 2018 under the
Technical and operational expense line’item on the Statement:of Income and Expense. Fixed assets
purchased from TMX are outlinéd in Note 3. Amounts owed to TMX as of December 31,.2018 of $127
are reflected in dccounts.payable and accrued expenses.on the balance sheet.

13
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BOX Exchange LLC

Notes to Financial Statements (in thousands.of dollars)

BOX Market.

The Company has a Facility Services Agreement with BOX Market to provide it with an SRO structure
and ongoing oversight of the market operations as well as regulatory functions. 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 of December 31, 2018 of 57,854 are included in accounts
payable and accrued expenses on the balance sheet.

The Company has an Administrative Services Agreement. (ASA) with BOX Market which provides the
Comparly ‘Wwith certain support. services such :as accounting/finance, legal, human resources,
communications and administrative support. During fiscal year 2018, BOX Market charged the
Company $30 in interest ‘expense related to the intercompany loan and $150 for the ASA services
outlined above.. BOX Market also sought reimbursement for $2,590 from the’ Company for
transactions. paid for by BOX Market on behalf of the Company. The Company charged BOX Market
$316 during 2018 for charges paid by the Company on behalf of BOX Market. A receivable from BOX
Market of 576 was recarded in Accounts receivable as of December 31, 2018.

BOX Digital

The Compaiy has:an Administrative Services Agreement (ASA) with BOX Digital for the Company to
provide certain professional services-and resources to support the operations of BOX Digital.. In
relation to the ASA agreement; thie Corripany sought reimbursement for personnel wages in relation
to:work performed on behalf of BOX Digital. These reimbursemenits totaled $151. As of December
31, 2018, §16 was recorded in Account receivable in relation to chargebacks to BOX Digital. BOX
Digital sought reimbursement for personnel work performed on behalf of the Company in the amount
of $6, which was recorded in Accounts payable a$-of December-31; 2018.

9. Members’ Equity

As of December 31, 2018, the Company has two classes of LLC Membership Units outstanding. One
class of units has veting rights and the other class of units has economic rights. The number of units
for both voting and econarmic rightsas of December 31, 2018 are 100,000, with 83,886 units of each
type outstanding. There were no' movements in units during the year.

10.-Subsequent Events
The Company. has evaluated subsequent everits through May 29, 2019, the’ date these financial

statements.were available to be issyed. There were no material subsequent events that required
recognition or additional disclosure in the financial statements.

14
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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:
Tony McCormick Chief Executive Officer April 28,2011
Lisa Fall President, Chief Legal April 28,2011

Officer, and Secretary

Bruce Goodhue Chief Regulatory Officer January 1, 2014
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2. Directors:

Each of the following directors was elected on July 19, 2018 to a one-year term, each to
serve until his replacement is duly elected or until his earlier death, disability, removal or

resignation.
Name: Title: Primary Business:
Kurt Eckert Participant Director Options Trading
Sean Flynn Participant Director Options Trading
Peter Layton BOX Holdings Director CEO
Laurence Mollner Non-Industry Director None/Retired
Paul Stevens Non-Industry Director None/Retired
Robert Whaley Non-Industry Public Director Professor
Susan Whiting Non-Industry Director None/Retired

3, Committees:

Each of the following committee members was elected on July 19, 2018 to a one-year
term, each to serve until his replacement is duly elected or until his earlier death,
disability, removal or resignation.

Audit Committee

Peter Layton
Laurence Mollner
Paul Stevens

Compensation Committee

Laurence Mollner
Paul Stevens
Robert Whaley
Susan Whiting

Regulatory Oversight Committee

Laurence Mollner
Paul Stevens
Robert Whaley
Susan Whiting

Risk Committee:

Kurt Eckert

Peter Layton
Laurence Mollner
Paul Stevens
Robert Whaley
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Nominating Committee

Kurt Eckert

Sean Flynn

Peter Layton
Laurence Mollner
Paul Stevens
Robert Whaley
Susan Whiting



—

i BOX

\‘/ a P T I O N B8

Amendment to:

Exhibit 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.

Exhibit 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

LR WD=

IB Exchange Corporation

LLC Member

May 10, 2012

20% Equity interest; 20% Voting interest :

This entity does not have “control” of the applicant as defined in the
instructions to this Form.

CSFB Next Fund Inc.

W=

CSFB Next Fund Inc.

LLC Member

May 10, 2012

Less than 15% Equity and Voting interest

This entity does not have “control” of the applicant as defined in the
instructions to this Form.

LabMorgan Corp.

nhkhwh =

LabMorgan Corp.

LLC Member

May 10, 2012

Less than 15% Equity and Voting interest

This entity does not have “control” of the applicant as defined in the
instructions to this Form.

Citigroup Financial Products Inc.

nuhwnN =

Citigroup Financial Products

LLC Member

May 10, 2012

Less than 15% Equity and Voting interest

This entity does not have “control” of the applicant as defined in the
instructions to this Form.

UBS Americas Inc.

PR S

UBS Americas Inc.

LLC Member

May 10, 2012

Less than 15% Equity and Voting interest

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

Citadel Securities LLC

LLC Member

May 10, 2012

Less than 20% Equity and Voting interest

This entity does not have “control” of the applicant as defined in the
instructions to this Form.

VRO~
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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.

2.

6.

Name;

Date of election to membership or acceptance as a participant, subscriber or other
user;

Principal business address and telephone number;

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.);

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

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 Exhibit 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




BOX Exchange LLC
Form 1 Amendment No. 33
Exhibit M - List of Members

participation on BOX

1. ORGANIZATION PRIMARY BUSINESS NAME 2.BOX 3(a). PRINCIPAL BUSINESS ADDRESS 3(b).PHONE 4.NOT 5. ACTIVITIES 6. Class of
APPROVED NUMBER APPLICABLE ENGAGED IN Participation

ABN AMRO CLEARING CHICAGO LLC 05/07/12 175 W Jackson Blvd , Suite 2050, Chicago, IL 60604 312-604-8000 [Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

APEX CLEARING CORPORATION 06/06/12 One Dallas Center, 350 N. St. Paul, Suite 1300, Dallas, TX 75201 214-765-1055 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

AXOS CLEARING LLC (f/k/a COR CLEARING) 05/07/12 1299 Farnum Street, Suite 800, Omaha, NE 68102 402 384-6100 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

BARCLAYS CAPITAL INC 05/07/12 745 7th Avenue, New York, NY 10019 212-526-7000 |Rule 2040(a) restricts Market Maker and | See Previous Column
participation on BOX. | Order Flow Provider

BELVEDERE TRADING LLC 05/07/12 10 S_ Riverside Plaza, Suite 2100, Chicago, IL 60606 312-893-3750 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

BMO CAPITAL MARKETS CORP 05/09/12 |3 Times Square, New York, NY 10036 212-885-4000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

BNP PARIBAS SECURITIES CORP 05/07/12 787 Seventh Avenue, New York, NY 10019 212-841-2000 [Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

BOFA SECURITIES INC 09/06/18 One Bryant Park, New York, NY 10036 212-670-0454  |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

CITADEL SECURITIES LLC 05/07/12 131 South Dearborn Street, 32nd Floor, Chicago, IL 60603 312-395-2100 |Rule 2040(a) restricts Market Maker and | See Previous Column
participation on BOX | Order Flow Provider

CITIGROUP DERIVATIVES MARKETS INC 05/07/12 130 Cheshire Lane, Suite 102, Minnetonka, MN 55305 952-475-5530 [Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

CITIGROUP GLOBAL MARKETS INC 05/01/19  |388 Greenwich Street, Tower Building, New York, NY 10013 716-730-8446  |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

CREDIT SUISSE SECURITIES (USA) LLC 05/07/12 11 Madison Avenue, New York, NY 10010 212-325-2000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

CTC, LLC 10/02/17  [425 S Financial Place, 4th Floor, Chicago, IL 60605 312-863-8000 |Rule 2040(a) restricts Trading Floor - See Previous Column

Market Maker
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DASH FINANCIAL TECHNOLOGIES LLC 05/07/12 311 S. Wacker Drive, Ste. 1000, Chicago, IL 60606 312-986-2006 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

DEUTSCHE BANK SECURITIES INC 05/07/12 60 Wall Street, New York, NY 10005 212-250-2500 [Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

DRW SECURITIES, LLC 06/06/18 540 West Madison Street, Suite 2500, Chicago, IL 60661 (312) 542-1000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

(GLOBAL EXECUTION BROKERS, LP 05/07/12 401 City Avenue, Bala Cynwyd, PA 19004 610-617-2600 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

GOLDMAN, SACHS & CO | LLC 05/07/12 200 West Street, New York, NY 10282 212-902-1000 [Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

GROUP ONE TRADING, L P 10/05/16  |440 S. LaSalle Street, Suite 3400, Chicago, [L. 60605 312-347-8864 |Rule 2040(a) restricts Market Maker - See Previous Column
participation on BOX Electronic and

Trading Floor -
Market Maker

HARDCASTLE TRADINGUSALLC 05/07/12 755 Secaucus Road, Suite F1110, Secaucus, NJ 07094 201-305-8888 |Rule 2040(a) restricts Market Maker and | See Previous Column
participation on BOX' | Order Flow Provider

IMC FINANCIAL MARKETS, LLC 01/01/14 233 S. Wacker Drive, #4300, Chicago, IL 60606 312-244-3300 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

INSTINET, LLC 05/07/12 Worldwide Plaza, 309 West 49th Street, New York, NY 10019 212-310-9500 [Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

INTERACTIVE BROKERS LLC 05/07/12 One Pickwick Plaza, 2nd Floor, Greenwich, CT 06830 203-618-5710 [Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

J.P. MORGAN SECURITIES LLC 05/07/12 383 Madison Avenue, New York, NY 10179 212-272-2000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

JANE STREET CAPITAL, LLC 10/04/16 250 Vesey Street, 5th Floor, New York, NY 10281 646-759-6000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

JANE STREET OPTIONS, LLC 10/04/16  |250 Vesey Street, Sth Floor, New York, NY 10281 646-759-6000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
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JEFFERIES LLC 05/07/12 520 Madison Avenue, New York, NY 10022 212-284-2300 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

LEK SECURITIES CORPORATION 05/07/12 1 Liberty Plaza, 165 Broadway, 52nd Floor, New York, NY 10006 212-509-2300 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

MATRIX EXECUTIONS LLC 05/07/12 135 S. LaSalle, Suite 3900, Chicago, IL 60603 312-334-8040 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX. | and Trading Floor -

Floor Broker

MERRILL LYNCH PROFESSIONAL CLEARING CORP 05/07/12 One Bryant Park, 6th Floor, NY1-100-06-01, New York, NY 10036 646-743-1295  |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

MERRILL LYNCH, PIERCE, FENNER & SMITH 05/07/12 One Bryant Park, 6th Floor, New York, NY 10036 800-637-7455 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column

INCORPORATED participation on BOX

MORGAN STANLEY & CO. LLC 05/07/12 1585 Broadway, New York, NY 10036 212-761-4000 |Rule 2040(a) restricts Market Maker and | See Previous Column
participation on BOX. | Order Flow Provider

NATIONAL FINANCIAL SERVICES LLC 05/07/12 200 Seaport Blvd., Boston, MA 02110 617-563-7000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

NOMURA SECURITIES INTERNATIONAL, INC 05/07/12 Worldwide Plaza, 309 West 49th Street, New York, NY 10019 212-667-9000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

PEAK6 CAPITAL MANAGEMENT LLC 05/0712 141 W Jackson Blvd , Suite 500, Chicago, IL 60604 312-444-8000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

PERSHING LLC 05/07/12 1 Pershing Plaza, Jersey City, NJ 07399 201-413-2000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

RBC CAPITAL MARKETS, LLC 05/07/12 3 World Financial Center, 200 Vesey Street, New York, NY 10281 212-858-7000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

RONIN PROFESSIONAL LLC 05/07/12 350 North Orleans, 2N, Chicago, IL 60654 312-244-5400 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

SG AMERICAS SECURITIES, LLC 05/07/12 245 Park Avenue, New York, NY 10167 212-278-6000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
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SIMPLEX TRADING, LLC 08/05/16 230 S. LaSalle Street, Suite 4-100, Chicago, IL 60604 312-360-2440 |Rule 2040(a) restricts Market Maker and | See Previous Column
participation on BOX | Order Flow Provider

SUSQUEHANNA SECURITIES 05/07/12 401 City Avenue, Suite 220, Bala Cynwyd, PA 19004 610-617-2600 |Rule 2040(a) restricts | Market Maker and | See Previous Column
participation on BOX. | Order Flow Provider

TWO SIGMA SECURITIES LLC 08/02/17 101 Avenue of the Americas, 19th Floor, New York, NY 10013 212-625-5700 |Rule 2040(a) restricts | Market Maker and | See Previous Column
participation on BOX. | Order Flow Provider

UBS FINANCIAL SERVICES INC 05/09/12 1200 Harbor Blvd., Weehawken, NJ 07086 201-352-3000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

UBS SECURITIES LLC 05/07/12 1285 Avenue of the Americas, New York, NY 10019 203-719-3000 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

VOLANT EXECUTION LLC 05/07/12 233 S. Wacker Drive, #4040, Chicago, IL 60606 646-804-7975 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

VOLANT LIQUIDITY LLC 05/07/12 250 Vesey Street, Suite 2601, New York, NY 10281 646-804-7900 |Rule 2040(a) restricts | Market Maker and | See Previous Column
participation on BOX | Order Flow Provider

'WALLEYE TRADING LLC 05/07/12 2800 Niagra Lane North, Plymouth, MN 55447 952345-6611  |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

WEDBUSH SECURITIES INC 05/07/12 1000 Wilshire Blvd, Suite 900, Attn: Business Conduct, Los Angeles, CA 213-688-8090 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column

90017 participation on BOX

WELLS FARGO SECURITIES, LLC 05/07/12 550 S Tryon Street, 6th Floor, D1086-060, Charlotte, NC 28202 704-410-1913 |Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX

WOLVERINE EXECUTION SERVICES, LLC 05/07/12 175 W Jackson Blvd., Suite 200, Chicago, IL 60604 312-884-4000 [Rule 2040(a) restricts | Order Flow Provider | See Previous Column
participation on BOX | and Trading Floor -

Floor Broker
'WOLVERINE TRADING, LLC 05/07/12 175 W Jackson Blvd., Suite 200, Chicago, IL 60604 312-884-4000 |Rule 2040(a) restricts Market Maker - See Previous Column
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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;

(OS]

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 4, 2019 BOX Options Exchange LLC lists a total of 2,360 classes. The total
number of classes listed for trading and a downloadable list of Current BOX Options
Classes Listing are continuously available on the Exchange’s website at the following
address: https://boxoptions.com/resources/options-classes-listed/. The Exchange certifies
that the information available at the above location is accurate as of its date.




