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CERTIFICAT DE FUSION

Loi sur les compagmes Partie IA
(L.R.Q., chap. C-8)

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

BQURSE DE MONTREAL INC.

¢t 8a 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 tuméro d’e ntrepﬂse du Québec 1164845340

Registraire
tos entreprises

Quebec“ng » % ~

Registraite des entraptises

TN AT AT A TR A A
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Rag’straﬂ'e ‘Statuts de fusion
des srbreprives 'y ‘

Q_Uﬁbec Loi sur les compagnias (LR.Q., 0, C-38, partie 14)

Marquer la case d'un X

s'il s'agit d'une fusion simpiifise (X

1. Nom - Inscrire le nam de l2 compagnie iseue de 12 fusion et sa versian 4% v a fau

BOURSE DE MONTREAL INC,
and itg version MONTREAL EKGHAI\TGE ING.

Marquef ia case d'un X &l vous demandez un numéro matricule (compagnle & numéro) au liev d'un nom. M

2. Distriet ;udiclalre du Québes ol la compagnie établit son siége -« insoriee 12 distriet judicieire tef qu'dtay d@ns I Lm gur e elivision territorale (LR.C. o D11),

Vs pruver vous rénseigner av palais de justice au auprés de Services Québec
ou & laddresse suivante | www justioe gouv.gc.calrancale/recherche/distiat asp. MONTREAL

'[ Annég | Mals | Jowr

4. Date d'entrée en viguaur

3. Nombre précis ou nombres minimal L T (
& plle wat posldsetira A colle du dépbi des statuts, | |

Mimdimum:l Masimum: 24

et maximal d'administrateurs

5. Décrire le capital-actions autorisé et les limites imposées - Saufindisation contralre dans les skatuts. la compagnie 8 un capital-actions limité et ses actiane sont sans valsur

nmiale. (Voir a section o Daseription du tepitelactions » dung Minformation générals.)

The apnexed Appendixz 1 'iz incorporated in thia form

§. Restrictions sur le transfert das actions et autres dispositions, e cas dehéant
The annexed Appendix Z. is incorporated in this form

7. Limites imposées 3 son activité, le cas échéant
W/n

8. Nom et numéro d'entreprise du Québes (NEQ) de chaque compagnie gui fusionne
Faire signer un adiministrateur autorisé vis-4-vis le nom de ehague compagnie.

—
Nam tes sompagnies N:l:ngmdh:::ﬁggs}m Sugnature de l’admlms’rrateur autorisé
1.1 0196-6184 QUEREC INC, 11 '651&51%8 VW i ? i;(} .
2 [BOURSE DE mowTREAL TNC. 116 aleialslaialo "f’m !m/b “ir;' L
..#‘ j J . L T i
3 111
4 1)1 | '

§1 l'sgpace prévu st insulffisant, ipindre une annaxe remplle en deux exemplaires,
identifiet 4 seclioh corespondantes et nurnérmter fes pages s'l v a lieu.

RETOURNER LES DEUX EXEMPLAIRES AVEG VOTRE PAIEMENT,
NE PAS TELECOPIER.

Ministére du Revehu
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APPENIIX 1

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

- Unlimited number of class A preferred shares without par value;
Untimited number of ¢lass 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.

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

(@) - PBach class A common share and each class B common share shall entitle the holder
thereof to one (1) vote at all meetings of the shareholders of the Company (except
meetings at which only holders of another specificd class of shares are entitled to
vote pursuant to the provisions hereof or pursuant to the provisions of the
Companies Act (hereinafter referred to as the “Aet”™)). 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 reqmmd by the provisions -
hereof or by the Act).

(b)  The holdets of the class A cortunon 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 shaves, 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. Any dividends paid on the class A common shares, when paid in
money, shall be payable only in the lawﬁll currency of Canada

(e) The board of directors may, in 'its dzscretlan, declare dividends on the class A
cormmon sharcs without having to concurrently declare dividends on the class B
common shares or on the class C common shares,

(d  The holders of the class B common shares shill be entitled to receive non-
- cumulative dividends, as and when declared by the board of directors, subject to the
. tights, 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 B
common shares. Any dividends paid on the class B common shares, when paid in
money, shall be payable only in the lawful currency of Canada or in the lawful
currency of the United States of Ametica,-

- Mtlit: 1 593916.3
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(e) " The board of directors may, in its discretion, declare dividends on the class B
common shares without having to concumrently declare dividends on the class A
common shares or on the class C common shares.

(f)  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 common share for cach class B
common share converted.

(8)  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. Certificates representing clags B common shares
submitted for conversion shall be aftached 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
tepresentatives. Upon receipt of the above-mentioned notice and certificates, the
Company shall issue a certificate representing the ¢lass A common shares regulting
from the conversion, In the event of partial eonversion of class B common shares
represented by the certificates tendered, the Company shall issue without charge a
new certificate representing the class B common shares which were notconverted.

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

(i)  The holders of the class C common shares shall be entitled o receive non-
oumulative dividends, as and when declared by the board of directors, subject to the
rights, privileges, restrictions and conditions aftaching to the class A preferred
shares, the class B preferred shaves, the class C preferred shams, the class D
preferred shares and to any other class of shares ranking prior to the class C
common shates. Aty dividends paid on the class C common shares, when paid in -
money, shall be payabie in the currency of any country.

().  The board of directors may, in its diseretion, 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.

(k)  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 c¢lags B commion shares, at
the rate of one (1) class B common share for each class C common share converted,

()  The holder or holders of class C cormmon shares who‘.wish to convert their shares
into class B common shares shall submit to the head office of the Company or the

MU 15939143
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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 autherized
representatives. Upon receipt of the above-mentjoned notice and certificates, the
Company shall issue a certificate representing the class B cornmon 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 shares which were not converted.

(i)  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 maintained for the class B common shares :md the clags C
COMMOnN sharcs according to the provisions of the Act. :

(n) In the event of the hqwdatmn dissotution 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 sharés
and to any other class of shares ranking prior to the class A common shares, the
¢lass B comumion shares or the class C common shares, the holders of the class A
commoon 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 pur_pose of wind.ingwup its affairs.

1. The class A preferred sha:rcs shall have attached thereto the following rights; pnvﬂeges,
‘ restrictions and conditions:

(a) Subject to the provisions of the Act or as otherwise expressly provided- herein, the
holders of the class A preferred shares shall not be entitled to receive notice of, nor
fo attend or vote at meetings of the shareholders 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 hercinafter in
paragraph IL (g) defined) of each such share payable in money, property or by the

Mitlf: 15939163
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issue of fully paid shares of‘any class of the Company. The holders of the class A
preferred sbares shall not be entitled to any dividend in excess of the dividend

lwrembczfmra provxded for.

(c) In the event of the liquidation, dissolution or winding-up of the Company, whether
voluntaty 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 acerued 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 matner heyeinafter provided, redeem at any time all, or
| from time to titne any part, of the outstanding class A preferred shares 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™, .

(¢) Before mdae:ming 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 redeemed, notice of the intetition of the
Company to redeem such shares held by such registered holder; such notice shall be
delivered to, or mailéd by ordinaty 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 rederption is to take plac:e 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 redemption price to the registered
holders of the class A preferred shares to be redeemed on presentation -and
surrender 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
thercupon 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 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 payment of the redemption price shall not be made by the
Company in accordance with the foregoing pravisions, in which case the rights of
the holders of such shares shall remain unaffected; on or before the date specified

Mik#: 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 or upon the
date specified for redemption, whichever is later, the class A 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 receiving, 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 shares, 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 redecmed. If less than all the class A preferred shares
represented by any certificate be redecmed 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 prefetred 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 If less -
than all the class A 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 I (b), (¢) and (d), the "class A

: - preferred redemption price” of each class A 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 formoney, less any amount distribnited
in respect of such share on a reduction of the issued. apd paid-up share capital
account maintained in tespect of the class A preferred shaces; or (if) the fair market
value of the consideration received by the Campzmy (includinig, 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 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 :«md

valuation principles.

Mt]# 15939163
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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 ghall result
in a final determination under the provigions 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 isguance of such class A ‘

preferred share.

(h) In the event that only part of the amount of the congideration received by the
Company for any class A preferred share issued by the Company is added to the
issued and paid up capital account for the ¢lass 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, r:lmdend nghts redmnptwn
rights and rights upon liquidation and dissolution.

)] The amount of $1 is the amount specified in respect of each class A preferred share
for purposes of Subsection 191(4) c»f the Income Tax Act (Canada)

() No change to any of the provisions of pa;ragraphs I (a) to (i) or of this paragraph
() 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 meeting 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 tha followlng mghts, pnw]eges ‘
restrictions and conditions: 4

(1)  Subject to the provisions of the Act or as otherwise expressly provided herein, the
bolders 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
priority to any payment of dividends on the class C preferred shares, the class D

.preferred shares, the clags A common shares, the class B common shares and the
class C common shares or any other shares rankmg junior to the class B preferred
shares, cumulative dividends at a fixed rate of six percent (6%) per year calculatad

Ml [ 5039163
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daily on the class B preferred redemption price (as hereinafter in paragraph III. (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 dlwdend in excess of the dividend hereinbefore provided

for.

(¢) . In the event of the liquidation, dissolution or winding-up of the Company, whether
voluntary or involuntary, or othet 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 ¢lass C preferred shares, the class D preferred shates, the class A
coromon shares, the class B cormon 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 thereon,
but shall not be entitled to share any further in the distribution of the property or

" asscts of the Company. ‘

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

(e) - 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 redeerned, 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 appeating 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 plac.e: 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 30 10 be redeermed, 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 preferred shares to be redeemed on presentation and
surrender of the certificates for the class B 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 B preferred shares shall
therenpon 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 preferred shares called for redemption shall cease
to be entitled to dividends in respect of such shares and shall not be entitled to -

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

‘ rcdemptmn pnce unless payment of the redemptmn pn'cez ghall 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 or before the date specified
for redemption, the Company shall have the right to deposit the redemption price of
the class B preferred shates 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 B

- preferred shares called for redemption, upon presentation and suttender of the
certificates Tepresenting the same and, upon such deposit being made or upon the
date specified for redemption, whichéver 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 tedemption date, as the casc may be, shall be limited to receiving, out of the
moneys so deposited, without interest, the redemption price applicable fo their
respective class B preferred shares against presentation and surrender of the
certificates representing such class B preferred shares. [f less than all the class B
preferred shares are to be redeemed, the shares to be redeemed shall be redeemed
pro rata, disregarding fractions, unless the holders of the class B preferred shares -
unanimously agree to the adoption of another method of selection of the class B
preferred shares to be redeemed. If less than all the class B preferred shares

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

()  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 opmmn of the directors,

~.such shares are obtainable but not exceeding the redemptmn price thereof If lemt;
than all the class B preferred shares represented by any certificate be purchased for
cancellation, a new certificate for the balance shall be issued.

(&)  For the purposes of the foregoing paragraphs TIL (b), (¢} 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
acceunt maintained in respect 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
distributed in respect of such share on a reduction of the issued and paid-up share
capital account maintained in respect of the clags B preferred shares. Subject to the

Mtl#: 1593916.3
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pmwsmns of the following sub-paragraph, such fair market va.]ue is to be
determined by the directors on the basig of generally accepted accounting and
valuation pnnclples

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 agreermcnt decigion or Judgmcnt 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 issned 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 wsuanca of such class B
preferred share. ‘ ‘

(h) 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
igsued 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 nghts, redemption
rights and rights upon liquidation and dissolution,

(i) The. amount of $1.00 is the amount specified in respect of each class B preferrﬂd
share for purposes of Subqec:twn 191(4) of the Income Tax Act (C:zmada)

() No change to any of the provisions of pﬂragrmphs III. (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 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 shares, in addition to any other approval required by the Act.

IV The clzms C preferred shares shall have attached thereto the following rights, privileges,
restrictions and conditions: ’

(a)  Each class C preferred share shall entitle the holder thereof to one (1) vote at all
meetings of the shareholders of the Company (except meetings at which only
holders of another specified class of shares are entitled to vote pursuant to the
provisions hereof or pursuant to the Act).
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()  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 shares, the class B common shares and the class C common shares 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 elass C preferred r-::demptwn price (as hereinafter in paragraph IV.
(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 C preferred
shares shall not be entitled to any dividend in excess of the dividend hereinbefore
provided for.

(¢)  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 C
preferred shares shall be entitled to reéceive for each class C preferred share, 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 clasg
B common shares and the class C common shares or any other shares ranking
junior to the ¢lass C preferred shares, an amount equal to the class C preferred

- redemyption price plus all declared and unpaid dividends thereon, but shall not be
enfitled 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 C preferred shares on payment
for each class C preferred share to be redeetned of the class C preferred redemption
price plus ail declared and unpaid dividends thereon (m paragraphs IV. (e), (f) and
(g) called the "redemption price™).

(¢}  Before redeeming any class C preferred shares, the Company shall mail or deliver
to each person who, at the date of such mailing or delivery, shall be a regjstered
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 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 C

. preferred shares held by the person to whom it is addressed is to be redeemed, the
- number thereof 50 to be redeemed; on or after the date s0 &peclficd for redemnption
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 radmpt1on
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dt 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 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 redemaption in such
notice, the holders of the class C preferred shares called for redemption shall cease
fo be entitled fo 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
redemptmn price, unless payment of the redemption price shall not be made by the
Company in accordance with the fomgmng 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 redemiption price of
the class C' preferred shares called for redemption in a special .account with any
chartered bank or frust 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 tedemption, 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 liznited 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 shares. If less than all the class C

. preferred shares are to be redeemed, the shares to be redeemed shall be redeerned
pro rata, disregarding fractions, unless the holders of the class C preferred shates
unanimounsly agree to the adoption of another method of selection of the ¢lass C
preferred shares to be redeemed. If less than all the class C preferred shares
represented by any certificate be redeemed, a new certificate for the balance shall
be issued. -

(f) A holder of class C 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 C preferred shares
registered in the name of such holder by tendering to the Companty at its head office
‘the share certificate(s) representing the class C preferred shares which the registered
holdet 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 (ii) 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 redemption date shall
not be less than five (5) days after the day on which the request in writing is given
to the Comparny. Upon receipt of the share certificate(s) representing the class C
preforred shares which the registered holder desires to have the Company redecm
together with such a request, the Company shall on, or at its optiott, 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
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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 gaid 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 preferved 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 preferred shares in respect
thereof. Notwithstanding the foregoing, the Company shall only be obliged to
redeem class C preferred shares so 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 arny applicable law, the
Commpany shall only be obliged to redeem such class C 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
Jaw, in which case the Company shall pay to each holder his pro rata share of the
“purchase moneys allocable. If less than all the class C preferred shares represented
by any certificate be redeemed, & new certificate for the balance shall be issued.

(g)  The Company may purchase for cancellation at any 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 prefetred 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 shareg are obtainable but not exceeding the redemption price thereof. If less
than all the class C preferred shares represented by any certificate be purchased for
cancellation, a new certificate for the balance shall be issved.

(h)  For the purposes of the foregoing paragraphs IV. (b), (¢) and (d), the "class C
preferred redemption price" of each class C preferred share shall be an amount
equal to (i) the monetary congideration 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 clags C 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
shatre 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 sub-paragraph. such fair market vahe is to be
determined by the directors on the basis of generally accepted accounting and
valuation prineiples.

The fair market value determined as hereinabove provided for shall be subject to
revision in accordance with any binding agreement with, or decigion by, the
appropriate 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 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 rece:tvcd by the Company upon the issuance of such class C
preferred share.

(i) In the event that only part of the a.moum 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 prefetred
shares) including, but without limiting the generality of the foregoing, dmdend

rights, redemption rights and rights wpon liquidation and dissolution.

i No change to any of the provisions of paragraphs I'V. (a) o (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 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 C preferred shares, in addition to any other approval required by the Act.

V.  The clafzzs D preferred shares shall have attac:hﬁd thereto the following rights, pnvﬂegeq
restrictions and condmons ‘ :

(a) Subject to the provisions of the Act or az otherwise exbmssly provided herein, the
holders 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.

1B6/22

(b)  The holders of the class I 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 clags D preferred shares, non-cunmilative d1v1dends at a fixed rate of one
percent (1%) per month calculated on the class D preferred rcdcmptmn price (ag
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
hivlders of the class I preferred shares shall not be entitled to any dividend in
excess of the dividend hereinbefore provided for.

Mt 15939163

PAGE 16/22* RCVD AT §11/2008 10:33:53 AM [Eastem Daylight Time] * SVR; MTLRIGHTFAYI* NS 11 CSD:418 528586 DURATION | (mmegs):03+16


http:mm.ss):05.16

BE/BL/28A8  1@: 48 418-528-49586 FEVEMI GUEEEC DRE PAGE  17/22

~14-

() 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 each 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 propetty or assets of the Company.

(d) The Company may; ip 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. (g), (f) and
(g) called 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 redeemed, the

 mumnber thereof so to be redeemed; ov or afier 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
surrender 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 prefetred shares shall
thereupon be cancelled, and the class D preferred shares 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 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”
for redemption, the Company shall have the right to deposit the redemption price of
the class D preferred shares called for rademphon in a specxa] 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 redernption, 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 D 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 lm1t¢ac1 to recetving, 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 less than all, the ¢lass 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
unanimously agree to the adoption of another method of selection of the class D
preferred shares to be redeemed. If less than all the class D preferred shares
represented by any certificate be rade:cmﬁ:d a new c:crtlﬁrsate for the balance shall
be issued.

() A holder of class D prefetred 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 mumber of class D preferred shares which the registered
holdet desires to have redeemed by the Company and (i) the business day (in this

- paragraph referred to as the "redemption date™) on which the holder desires to have
the Company redeem 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 shere 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, ot at its option, before, the
redemption date redecm 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
cease to be entitled to dividends and the holders thereof shall not be entjtled to
exercise any of the rights of the holders of class 1) preferred shares in respect
thereof. Notwithstanding the foregoing, the Company shall only be obliged to
redeem class D preferred shares so tendered for redemption to the extent that such
redemption would riot be contrary to any applicable law, and if such redemption of
any such class I 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 share of the
purchase moneys allocable. If less than all the class D preferred shares represented
. by any certificate be redeemed, a new certificate for the balance shall he issued.

() - The Company may purchase for carcellation 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 opxmon of the diyectors,
such shares are obtainable but not exceeding the redemption price thereof. If less
than all the class D preferred sharcs 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), (c) and (d), the "class D
preferred redemption price" of cach ¢lass D preferred share shall be an amount
equal to (i) the monetary congideration reccived 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 issned for money, less any amount distributed.

~ in respect of such share on a reduction of the issued and paid-up share capital
acecount maintained in respect of the class D preferred shares; or (i) the fair market |
value of the consideration received by the Company (mcludmg, 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 c¢lass I preferred shares. Subj@ct 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. ‘

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

' Junsdwtmn 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.

i) In the event that only part of the amount of the consideration reccived by the
Company for any class I 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
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been igsued 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, redempﬂon
rights and rights upon liquidation and dissolution.

6] No change to any of the provisions of paragraphs V. (2) to (i) or of this para.graph
| (i) 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 helders 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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RESTRICTIONS ON TRANSFER OF SHARES AND OTHER PROVISIONS

(1) No securities of the Company, other than non-convertible debt securities, shall be
transferred without the approval of the dtrectom evidenced by a rcsolutmn duly
mdopted by them,

(2) The directors may, when they deem it e‘xpcd‘icnt:-

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

(b) . issue debentures or other securities of the Company, and pledge or sell the
same for such sums and at such pr:ices as may be deemed expedient;

(c) hypothecate the m’tn“.lmable and movable pmpm*ty or oth&’r“wmc affect the
ovable property of the Company.

(3) The shareholders may participate and vote at a shareholders’ ‘maa‘ting by any means -
allowing all the participants to communicate with each other.

(4)  The annual meeting of the shareholders may be held outside Québec.

(3) The election of the directors may be held outside Québec.
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BOURSE DE MONTREAL INC.

GENERAL BY-LAWS

ARTICLE 1

DEFINITIONS

SECTION 1.1 DEFINITIONS In this by-law and all other by-laws of the Company,
unless the context otherwise requires:

(a) “Act” means the Companies Act (Quebec) (R.S.Q. 1977, c. C-38), as amended by
the Act modifying the Companies Act and other statutory dispositions, S.Q. 1979,
c. 31, as from time 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;

(b) “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;

(c) “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;

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

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

(H 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 ‘

(2) 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 case of any conflict between the Act, the unanimous sharcholder
agreement, 1f 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



ARTICLE 2

SHAREHOLDERS

SECTION 2.1 ANNUAL MEETINGS Subject to the Act, the annual meeting of
shareholders of the Company shall be held at such place, on such date and at such time as the
Board of Directors may determine 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
meetings of sharcholders 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 are present in person or
represented by proxy or at such other place as all the shareholders of the Company shall approve
m writing.

Special general 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 2.3 NOTICE OF MEETING Notice specitying the place, date, time and
purpose of any meeting of sharcholders shall be given to all the shareholders 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 meeting 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.

Irregularities in the notice or in the giving thereof as well as the
unintentional omission to give notice to, or the non-receipt 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 sharcholder
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 transtfer 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 1s a director, or, in his absence, one of the Vice-Presidents who 1s 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 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 not be entitled to a casting
vote in respect of any matter submitted to the vote of the meeting.

SECTION 2.5 QUORUM, VOTING AND ADJOURNMENTS Holders of not less
than 51% of the outstanding shares of the share capital of the Company carrying voting rights at
any meeting, present in person or represented by proxy, shall constitute a quorum for any
meeting of shareholders of the Company.

The acts of the holders of a majority of the shares so present or
represented and carrying voting rights thereat shall be the acts of all the shareholders except as to
matters on which the vote or consent of the holders of a greater number of shares is required or
directed by the Act, the articles or the by-laws of the Company.

Should a quorum not be present at any meeting of shareholders, those
present in person and entitled to be counted for the purpose of forming a quorum shall have
power to adjourn the meeting from time to time and from place to place without notice other than
announcement at the meeting until 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 sharcholders, each shareholder
present and entitled to 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 each 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 1s fixed, in which event such
scale of voting shall be adopted. Any shareholder or proxy may demand a ballot (either before or
on the declaration of the result of a vote upon a show of hands) in respect of any matter
submitted to the vote of the shareholders. However, no sharecholder in arrears in respect of any
call may vote at a shareholders' meeting.

In the case of joint holders of a share or shares, any one of the joint
holders present at a meeting of sharcholders 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 notice may be given to him at any other address appearing on the books of the
Company. If no address appears on the books of the Company, such notice may be sent to such
address as the person sending the notice may consider to be the most likely to result in such
notice promptly reaching such shareholder.

SECTION 2.9 RESOLUTION IN WRITING IN LIEU OF MEETING A resolution
in writing signed by all the shareholders entitled to vote on that resolution at a meeting of
shareholders is as valid as if it had been passed at a 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
shareholders of the Company may participate and vote at a shareholders' meeting by any means
allowing all the participants to communicate with each other.

ARTICLE 3

BOARD OF DIRECTORS

SECTION 3.1 ELECTION OF DIRECTORS AND TERM OF OFFICE Except as
herein otherwise provided, each director shall be elected at an annual meeting of shareholders or
at any special general meeting of shareholders called for that purpose, by a majority of the votes
cast in respect of such election. It shall not be necessary that the voting for the election of
directors of the Company be conducted by ballot unless voting by ballot is requested by a
sharcholder or proxy. Each director so elected shall hold office until the election of his successor
unless he shall resign or his office become vacant by death, removal or by ceasing to 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 afierwards 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 the Company and at such times prescribed in any
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resolutions. The directors may, from time to time, make calls upon the shareholders in respect of
any moneys unpaid upon their shares. Each shareholder shall pay the amount called on his shares
at the 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 to the shareholders according to their respective rights
and interest 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 ot the Company.

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

Any meeting 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 telecommunication.

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

Notwithstanding any other provisions of this Section 3.5, immediately
after the annual meeting of shareholders in each year, a meeting 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 election or appointment of officers of the Company and the transaction of
such other business as may come before them.
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The powers of the Board of Directors may be exercised at a meeting 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 i1s 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 directors. If all of the aforesaid officers are
absent or decline to act, the directors 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 meeting 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
quorum present at the adjourned mecting, the original meeting shall be deemed to have
terminated forthwith after its adjournment.

SECTION 3.9 VACANCIES AND RESIGNATION In the case of a vacancy occurring
in the Board of Directors, the directors then in office, by the affirmative vote of a majority of
said remaining directors, so long as a quorum of the Board remains in office, may from time to
time and at any time fill such vacancy for the remainder of the term.

ARTICLE 4
COMMITTEES

SECTION 4.1 COMMITTEES OF THE BOARD The Board of Directors may appoint
from their number one or more committees ot 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 committee. 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 members, to elect its chairman, and to regulate its procedure.

SECTION 4.5 LIMITS ON AUTHORITY The Board of Directors may not delegate to
any committee the authority to:

(a) Submit to the shareholders any question or matter requiring the approval of the
shareholders;

(b) Fill a vacancy among the directors or in the office of auditor or appoint or remove
any of the chief executive officer, however designated, the chief financial officer,
however designated, the chairman or the president of the Company;

(¢) Issue securities except 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);

(g) 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 more Vice-
Presidents, one or more Assistant-Secretaries, a Treasurer and one or more Assistant-Treasurers.
Such officers shall be elected or appointed at the first meeting of the Board of Directors after
each annual meecting of sharcholders. 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 more than one
office, provided, however, that the same person shall not hold the office of President and Vice-
President. None of such ofticers 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 meetings of directors and shareholders of the Company and he shall have such
other powers and duties as the Board of Directors may determine from 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.

SECTION 5.4 VICE-PRESIDENT OR VICE-PRESIDENTS The Vice-President or
Vice-Presidents shall have such powers and duties as may be determined by the Board of
Directors from time to time. In case of the absence, disability, refusal or omission to act of the
President, a Vice-President designated by the directors may exercise the powers and perform the
duties 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 Treasurer 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 seal 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
fime.

Assistant-Secretaries 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 Directors, 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.
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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 directors 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 Secretary or by such other officer or officers as
may be specially charged with this duty or by such agent or agents as may be appointed from
time to time for that purpose by resolution of the Board of Directors.

Registration of a transfer of shares of the capital of the Company in the
register of transfers shall constitute a complete and valid transfer. Subject to any provision to the
contrary contained in the Act, 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 belonging to any
shareholder who is indebted to the Company. A share may not be transferred without the
consent of the directors if its price has not been fully paid. No share shall be transferable until all
calls payable thereon up to the time of transfer have been fully paid.

Entry of the transfer of any share of the share capital of the Company may
be made in the register of transfers or in a branch register of transfers regardless of where the
certificate representing the share to be transferred shall have been issued.

If the shares of the share capital of the Company to be transferred are
represented by a certificate, the transfer of such shares shall not be entered in the register of
transfers or the branch register of transfers unless or until the certificate representing the shares
to be transferred has been duly endorsed and surrendered for cancellation. 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 thereatter 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 registrar, a branch registrar, transfer agent or a branch transfer
agent of the Company, that the share certificate which he held has been destroyed, stolen or lost,
and describes the circumstances under which this occurred, and provides, if so required, a bond
against any loss for which the Company may be held responsible with regard to the issue of a
new certificate, the president, or vice-president, the secretary or the treasurer, may issue a new
certificate in replacement of the one which has been destroyed, stolen or lost.

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 8

CONTRACTS

All contracts, deeds, agreements, documents, bonds, debentures and other
instruments requiring execution by the Company may be signed by two directors or two officers
of the Company or by one director and one officer of the Company or by such persons as the
Board of Directors may otherwise 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 employee 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 are members or employees or with any
corporation or association of which one or more of its directors are shareholders, directors,
officers or employees. 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 the Company any answer to writs of
attachment by way of garnishment in which the Company is garnishee. Any director, officer or
person so nominated is authorized and empowered to make all affidavits and sworn declarations
in connection therewith or in connection with any and all judicial proceedings to which the
Company is a party and to instruct an attorney to make demands of abandonment or petitions for
winding-up or bankruptcy orders upon any debtor of the Company and to attend and vote at all
meetings of creditors of the Company’s debtors and grant proxies in connection therewith. Any
such director, officer or person is authorized to appoint by general or special power or powers of
attorney any person or persons, including any person other than those directors, officers and
persons hereinbefore mentioned, as attorney or attorneys of the Company to do any of the
foregoing things.

ARTICLE 10

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 case.

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

(a) Sub-Division and Consolidation. 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 legible characters in all contracts, invoices, negotiable instruments and orders
for goods or services issued or made by or on behalf of the Company; and

(c) Officers. The appointment of officers for any such division or sub-unit, the
determination of their powers and duties, and the removal of any such officer so
appointed without prejudice to such ofticer’s rights under any employment
contract or in law, provided that any such officers shall not, as such, be officers of
the Company, unless expressly designated as such.

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 Autorité 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)
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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 estate
(each, an “Indemnitee”) shall from time to time, and at all times, be indemnified
and saved harmless out of the funds of the Company from and against

(1) 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
threatened, brought, commenced or prosecuted against him, or in respect
of which he 1s 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

(11) all other costs, charges and expenses that he sustains or incurs in or about
or in relation to the affairs of the Company and its subsidiaries or any
body corporate or entity which he serves or served, whether in an official
capacity or not, at the request of or on behalf of the Company or any of its
subsidiaries;

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

Any indemnification hereunder (unless ordered by a court) shall be made by the
Company unless 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



(c)

(d)

(¢)

(2)
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upon the facts known to the board or counsel at the time such determination is
made, such Indemnitee 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 proceeding 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
indemnitied 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 (e), below, all costs,
charges and expenses indemnified (including legal and professional fees and
including out of pocket expenses for attendance at trials, hearing and meetings)
shall be paid by the Company in advance of the final disposition of the matter,
provided that the Indemnitee 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 proceeding, whether civil, criminal or
administrative, including any investigation, inquiry or hearing, or any appeal
therefrom, shall be paid by the Company promptly, and in any event, within
ninety days after receiving the written request of the Indemnitee, unless a
determination is reasonably and promptly made by the Board of Directors under
subsection (b) that such Indemnitee is not entitled to indemnification or to an
advancement of expenses.

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

Any person entitled to and demanding indemnification, hereunder or otherwise,
shall cooperate with the Company throughout the course of any action, suit or
proceeding, whether civil, criminal or administrative, including any investigation,
inquiry or hearing, to the fullest extent possible, including but not limited to,
providing the Company with the consent and authority, to be exercised at the sole
option 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 committee appointed by it may from time
to time enact, amend, repeal and re-enact such rules, policies, guidelines, decisions, rulings,
orders, instructions and directions (collectively, the “Rules and Policies”) not inconsistent with
the Securities Act (Québec) as it in its discretion may consider advisable for the regulation of the
use of the facilities and products of the Company, approved participants; individuals, listed
companies and other entities over which the Company has jurisdiction.

The Board of Directors or any committee appointed by it may also issue,
establish, adopt, amend, repeal and re-issue, re-establish and 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 entities, as applicable, and may be adopted to, among other things, enhance the credibility
and reputation of the Company as a well-regulated market.

Such Rules and Policies shall be effective without the sharcholders’,
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 securities of listed companies;
(d) compliance reviews, examinations and investigations, and enforcement and

disciplinary matters;

Mt F560001.9
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(e) trading ethics, trading rules, trading currencies, clearing and settlement and
market surveillance matters;

(H) the provision of information, cooperation and/or assistance;

(2) the payment of fees, costs, forfeitures, penalties, fines and/or other amounts;

(h) hearing practices, where applicable; and

(1) the requirements and procedures applicable to becoming an approved participant
(or a partner, shareholder, associate, insider, director, officer, employee, agent or
representative of an approved participant) or a listed company (or a partner,
mnsider, 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 foreign securities 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
securities regulatory authorities providing for the exchange of information and other forms of
mutual assistance for market surveillance, investigative, enforcement and other regulatory
purposes.

SECTION 13.2 Approved Participant 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 the Company’s
facilities. Approved participants shall not by virtue thereof have any ownership or voting interest
in the Company, and shall be approved participants solely by virtue of their contractual
arrangements with the Company. Approved participants shall not, as such, be liable for any act,
default, obligation or hability of the Company.

In addition, in the discretion of the Company, listed companies and other
Persons may be required to enter into agreements with the Company.

MU#: 1560001.9
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ARTICLE 14

BORROWING

The directors of the Company are hereby authorized, whenever they deem appropriate:

(a) to borrow money and obtain advances upon the credit of the Company, from any
bank, corporation, firm, association or person, upon such terms, covenants and
conditions, at such time, in such sums, to such an extent and in such manner as
the Board of Directors in its discretion may deem expedient;

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

(¢) 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 secure payment of any such
bonds or other evidences of indebtedness, or give part only of such guarantee for
such purposes;

(e) to hypothecate or otherwise encumber the property, undertaking and assets,
movable or immovable, now owned or hereafter acquired, of the Company, or
give all such guarantees, to secure the payment of loans made otherwise than by
the issue of bonds or other evidences 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 renew, 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;

(2) to delegate to such officer(s) or director(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 thereof 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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