
 
 
 

 
 
 

 
 
 
 
 

 
 
 

 
 

BOX Options Exchange Form 1
 

Exhibit C-4 – Certificate of Incorporation and By-laws of Bourse de Montreal, Inc. 



05/01/2008 10:40 418-528-9585 REVENU QUEBEC DRE PAGE 02/22 

Quebec:::' 


CERTIFICA T DE FUSION 
Lol sur les compagnies, Partie IA 

(L.R.O., chap. C-SB) 

J'atteste par les presentes quelescompagnies 'mentionnees 

dans les statuts de fusion d-joints ontfusfonne Ie lER MAl 
2008, en vertu de la partie lA de Ia Loi sur les compagnies, en 
une seu1e compagnie sous Ie nom 

BOURSE DE MONTREAL INC. 

et sa ou ses version(s) 

MON'TREAL EXCHANGE INC. 

Comme indique dans les statuts de fusion ci-joirtts. 

Depose au registre Ie ler mai 2008 

sous le numero d'entreprise du Quebec 1164845340 


T1 '1")01\ 11"1 nT'\)J 'l'D:r::('l\.,f A 
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Regl.tralre 	 Statuts de fusion 
d~~ ~ntrep",j;~$ . H H 

QUebeCHRI Loi sur los comp9gni~$ (LR.Q., c. C·38. partie IA) 

Marquer Is case d'un X 

s'il s'agit d'une fusion simpllfiee 181 

1, Nom .. InGcrire Ie 1'101'1'1 de la compagnie Issue de Is fl,l$ion at sa version $'\1 ya lieu, 

EOURSE DE MONTREAL INC. . 

and its version MONTREAL EXCHl\NQE INC. 


Marquer Ie case d'un Xsi vous demandez un numero matlieule (compagnie" numero) aLiliali d'un nom. 0 

2. 	District judlciaire du Quilbec oil la compagnie etablit son siege· In,erlr. I. district Judiciair. tel qu'.t,bll dans I. to! sur I, division 1.1Ti1000,1. (LR.Q" c. D-11). 
Vous pol,lve7. vous renselgner au palais; dE) justice OU aupras de SerJic$$ Quebec ... 
au aradresse suivantc ; W\III\I,I,Justice.gouv,qc,calfrancal~recherche/l;li$trll';t.~~p. ;;.M;.:O=lIT:..:T=R.:.:E"'A=L=-___________________. 

4. 	 Dale d'entree en vigueur3. 	Nambre precis au nombre. minimal . 
. I d' d .. t I Minimum: 1 Maximum: 24 sl elle est pO~leriaure ~ cellc du dep61 de!!; :;t~Ms,et maxima a miniS ra aurs --._..-._------ ..............__. ­

5. 	 Dtlcrlre Ie capital·actlons autorise et les Iimites imposees· S,ufindicalion contralro dans I., ,I,M,. I, comp,gnie 0 I)n c'pit,l-acilons illimit;.t,., actions sont sans vol"" 
nornlMla. (Voir 13 seotiot'l « Dasel1ptlon du ,capital~aetlons ):I dat1$I'jnformation generale,) 
The annexed Appendix lis inoorpo~ated in this fo~m 

LJ---1-'---I......-J..,....:.....J 

6..	Restrictions sur Ie translert d~s actions at autres dispositions, Ie cas echllant 
The annexed Appendix 2,. is incorporated in this fo~m 

7. 	 Limltes imposees ason activile. Ie cas echOant 
lIT/A 

S. 	 Nom at numero d'entr&prise du Quebec (NEQl de chaque compagnie qui fusionne 
Faire signer un admlnlstrale"r ,utorise v1s+vis Ie nom de cheque compagni~. 

Nom des comp.gnies Numero d'entrapri$a 
du OlJebec (NEQ)-- ­

1. 9196-6184 QU':BEC INC. 1 1 6~14Jl bsl- I 
I 

2. BOURSE DE MONTREAL INC. 1 1 6 4 a ~ 5 3 
1 

4 

3. 1 1 I, 
. I 

! 
4. 

. 1 1i 

Signature de l'adminis!ra!9ur autorls;! 
/i , 

/~~lM (0"; .'-C i,t/1 
. .• ~ I I I-- ­ l,. .' ~ __ 

0 t.:,~,.(i ! /' r,'i'1 ./ >y'~"2( ) iii I", " ' . ' ,.li /1&-"' i,.' I -~"_ •.... 
, 

I 

Si l'esp3M prevu os! InsuffisM1. joindre LIM annex~ rompll. an deux .xemplaires, 
identifier Is seotioh correspondante at numerel"r les pages s'il y a li~u. 

RETOURNER LES DEUX ~XI!MPLAIRES AVEC VOTRE PAIEMENT. 

NE PAS TEU':COPIER. 


, 

Ministare du Revenu LE-50.0.11.06 (2006-0i 
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APPENDIXl 

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

1. 	 The clas..q A common shares, class B common shares and class Ccommon shares shall have 
attacbed thereto the following rights, privileges, restrictioIisand conditions: 

(a) 	 Each 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 specified class of shares are entitled to 
vote pursuant to the provisions bereof or pursuant to the provisions of the 
Compan.ies Act (hereinafter referred to as the "Act'). The holders of the class C 
common shares shall not be entitled to receive notice of, nor to attend or vote at 
meetings of the shareholders of the Company (except as required by the provisions 
hereof or by the Act). 

(b) 	 The holders of the class A common shares shall be entitled to receive non· 
cumulative dividends, as and when declared by the board of directors, subject to the 
rights, privileges, restrictions and ~onditions attaching· to the class A prefe!Ted 
shares, the class B preferred shares, the class C preferred shares, the class D 
preferred shares and to any other class of shares ranking prior to the. class A 
common shares. Any dividends paid on the class A common shares, when paid in 
money, shall be payable only in the lawful currency ofCanada. 

(c) 	 The board of directors may, in its discretion, declare dividends on the class A 
common shares with.out 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 shall be entitled to receive non­
cumulative dividends, as and when declared by the board ofdirectors, subject to the 
rights, privileges, restrictions and conditions attaching to the class A preferred 
. shares, the class B preferred shares, the class C preferred shares, the class D 
preferred shares and to any other .c1ass 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 America. 

-Mtlff: 1593916.3 
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(e) 

(f) 

(g) 

(h) 

(i) 

(j) 

(k) 

(I) 

- 2 ­

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

TIle holder or holders of issued and outstanding class B common shares shall have 
the option to convert IiII! or part of their class B common shares into class A 
common: shares, at the rate of one (l) class' A common share for .each class B 
common share converted. 

The holder 'or holders of class B common shares who wish to convert their shares 
into class A common shares shall submit to the head office of the Company Of the 
office of its transfer agent a written notice indicating the number of class B commOn 
shares they wish to convert. Certificates representing class B common shares 
submitted for conversion shall be attached to the notice which shall bear the 
signature of the persons mentioned in the register of securities of the Company as 
being the holders of the shares, or the sigilature of their duly authorized 
representatives. Upon receipt of the above-mentioned notice and certificates, the 
Company shaH issue a certificate representing the class A common shares resulting 
from the conversion. In the event of partial conversion of class B common shares 
represented by the certificates tendered, the Company shall issue without charge a 
new certificate representing the class B common shares ~hich were not"converted . 

. On .the date of conversion, the converted class B common shares shall automatically 
become class A common shares and Ille Company shall modify its issued and paid~ 
up share capital account ryJaintained for the olass A common shares and the olass B 
oommon shares according to the provisions of the Act. 

The holders of the class C cormilOn share.~ shall be entitled to receive non· 
cumulative dividends, as and when declared by the board of directors, subject to the 
rights, privileges, restrictions and conditions attaching to the class A preferred 
shares, the· class B preferred shares, the class C preferred shares, the class D 
preferred shares and to any other class of shares ranking prior to the class C 
common shares. Any dividends paid on the class C common shares, when paid in 
money, shall be payable in the currency of any country. 

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

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

The holder or holders of class C common shares who wish to convert their shares 
into class B commOn shares shall submit to the head office of the Company or the 

Mtlfl.: 1593916.3 
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- 3 ­

offi.ce 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 thc persons mentioned in the register of securities of the. Company as . 
being 	 the holders of the shares, or the signature of their duly authorized 
representatives. Upon receipt of the above-menti.oned notice and c¢ificates, the 
Company shall issue a certificate representing the class B common shares resulting 
from the conversion. In the event of partial conversion of class C common shares 
represented by the certificates tendered, the Company shall issue without charge a 
new certificate representing the class C common shares which were not converted. 

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

(n) 	 In the event of the liquidation, dissolution or winding"up of the Company, Whether 
voluntary or involuntary, or other distribution of assets of the Company among 
shareholders for the purpose of winding-up its affairs, subject to the rights, 
privileges, restrictions and conditions attaching to the class A preferred shares, the 
class B preferred shares, the class C preferred shares, the class 0 preferred shares 
. and to any other class of shares ranking prior to the class A common shares, the 
class B common shares or the class Ccommon shares, the holders of the class A 
common shares, the holders of the class B common shares. and the holders of the 
class" C common shares shall be entitled to receive the remaining property of the 
Company; the class A common shares, the class B common shares and the class C 
common shares shall rank equally on a per share basis with respect to the 
distribution ofassets in the event of the liquidation, dissolution or winding-up of the 
Company, whether voluntary or involuntary, or any other distribution of the assets 
of the Company among shareholders for the purpose ofwinding-up its affairs. 

II. 	 The class A preferred shares shall have attached thereto the following rights, privileges, 
restnctions and conditions: 

(a) 	 Subject to the provisions of the Actor as otherwise expressly provided herein; the 
holders of the class A preferred shares shall not be entitled to receive notice of, nor 
to attend or vote at meetings of the 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 hereinafter in 
paragraph U. (g) defined) of each such share payable in money, property or by the 

Mtl#: 1593916.3 
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issue of fully paid shares of any class of the Company. The holders of the class A 
preferred shares shall not be entitled to any dividend in excess of the dividend 
hereinbefore provided for. 

(c) 	 In the event of the liquidation, dissolution or winding-up of the Company, whether 
voluntary or involuntary, or otber distribution of assets of the Company alllong 
shareholders for the pUlPose 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 priority 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 tbe class A 
preferred redCIllption price plus all accrued and unpaid dividends thereon, but shall 
not be entitled to sbare any further in the distribution of the property or assets of the 
Company. 

(d) 	 The Company may, in the matuler hereinafter provided, redeem at anytime all, or 
from time to time. any part, of the. outstanding class A preferred shares on payment 
for each class A preferred share to be redeemed of the cJass A preferred redemption 
price plus all accrued and unpaid dividends thereon (in paragraphs II. (e) and (t) 
called the "redemption price"). . . 

(e) Before redeeming any class A preferred shares, the Company shall mail or deliver 
to each person who, at the date of such mailing or delivery, shall be a registered 
holder .of class A preferred shares to be redeemed, notice of the intention of the 
Company to redeCIll 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 .shal1 set out the redemption price, 
the date on which the redemption is to take place and, if part only 'of the class A 
preferred shares held by the person to whom it is addressed is to be redeemed, the' 
number thereof so to be redeemed; . on or after the date so specified for redemption 
the Company shall payor cause to be paid the red=ption 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 
thereupon be recleCIllcd; 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 provisions, in which case the rights of 
the holders of such shares shall remain unaffected; oi1. or before the date specified 

Mt1#: 1593916.3 
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for redemption. the Company shall have the right to 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 Can.ada named in the notice ofredemption, to be 
paid, without interest, to or to the order of the respective holders of such class,A 
preferred shares called for redC!1lption, 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 presentati.on and surrender of the 
certificates representing such class A preferred shares. If less than aU 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 re4eaued. If less than all the class, A preferred shares 
represented by any' certificate be redeemed, a new certificate for the balance shall 
be issued. 

(f) 	 The Company may purchase for cancellatio!} at any time all, or from time to time 
any part, of the class A preferred shares outstanding, by private contract at any 
price, with the unanimous consent of the holders of the class A preferred shares 
th.en 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 opinion of the directors, 
such shares are obtainable but not c-xceeding 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 II. (b), (c) 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 fo,money, less any amount distributed 
in respect of such share on a reduction of the issued. and paid,up share capital 
account maintained in respect of the class A preferred shares; or (ii) the fair market 
value of the consideration received by the Company (includirlg, without limitation, 
shares of another class of the Company) upon the issuance of such share, if such 
share has been issued for a consi.deration 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 and 
valuation princjples. 

Mtl#: 1593916.3 
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Th.e 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 judgm.ent of.a court of competent 
jurisdiction. [n the event that any such agreCl)l.ent, decision or judgment sball 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 A 
preferred share. 

(11) 	 In the event that only part of the amount of the consideration received by the 
Company for any cJass A preferred share issued by the Company is added to the 
issued and paid up capital acctlUnt for the elass of shares of Which such class A 
preferred share forms part, such class A preferred share shall be deemed to have 
been issued for the fun amount of the conSideration received, for all purposes of 
these articles (except only the issued and paid up capital of such shares) including, 
but without limiting the generality of the foregoing, dividend rights, redemption 
rights.and rights upon liquidation and dissolution. 

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

G) 	 No change to any of the proviSions of paragraphs II. (a) to 0) or of this paragraph 
0) shaH 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 additi.on to any other approval required by the Act. 

III. 	 The class B preferred shares shall have attached thereto the folloWing rights, privileges, 
restrictions and conditions: . 

(a) 	 Suqject to the provisions of the Act or as otherwise expressly provided herein, the 
holders of the class B preferred shares shall not be entitled to receive notice of, nor 
to attend or vote at meetings ofthe shareholders of the Company. . 

(b) 	 The holders of the class B preferred shares shal1 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 class A common shares, the class B comxnon shares and the 
class C common shares or any other shares ranking junior to the class B preferred 
shar~s, cumulative dividends at a fixed rate of six percent (6%) per year calculated 
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(c) 

(d) 

(e) 

- 7 ­

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 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 B 
preferred shares shall be entitled to receive for each class B preferred share, in 
preference and priority to any distribution of the property or assets of the Company 
to the holders the class C preferred shares, the class D preferred shares, the class A 
common shares, the class B common shares and the class C common shares or any 
other shares ranking junior to the class B preferred shares, 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 . 

. assets of the Company. 

rhe Company may, in the manner hereinafter provi.ded, redeem at any time all, or 
from time to time any part, of the outstanding class B preferred shares on payment 
for each class B preferred share to be redeemed of the class B preferred redemption 
price plus all aCCnled and unpaid dividends thereon (in paragraphs III. -(til) and (f) 
called the "redemption price"). 

. Berore redeeming any class B preferred shares, tbe Company shall mail or deliver 
to each person who, at the date of such mailing or delivery, shall be a registered 
holder of class B preferred shares to be redeemed, notice of tlle 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 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 payor 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 classB 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 
~hereupon 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 entitIedto dividends in respect of such shares and shall not be entitled to . 
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(t) 

(g) 

exercise any of the rights of the holders thereof, except the right to receive the 
. redemption price, unless payment of the redemption pri.ce shall not bc 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 speci'fied 
for redemption, the Company shall have the right to deposit the redempti.o~ price of 
the class B 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 B 
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 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 redemptio!l 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 B preferred shares against presentation and surrender· of the 
certificates representing such class B preferred shares. If 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 pteferred shares . 
unanimously agree to th.e 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 certificate 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 sharl7s 
then outstanding, or by invitation for tenders addressed to all the holders of the 
class B preferred shares at the lowest price at which, in the opinion of the. directors, 
.such shares are obtainable but not exceeding the redemption price thereof. Ifless 
than aU 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 III. (b), (c) and (d), the "class B 
,preferred redemption price" of each class B 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 Compaoy), if such share has been issued for money, less any amount distributed 
in respect of such share on a reduction of the issued and paid-up. share capital 
account maintained in respect of the class 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 .oth.er 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 B preferred shares. Subject to the . 
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provIsions of the following sub-paragraph,. such fair market value is to be 
.detennined 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 
jurisdiction. In. the event that any such agreement, decision or judgment shall result 
iIi 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 detennined by the directors in accordance with 
the preceding sub-paragrapb, 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 iSS1.)ance 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 addcd to the 
issued and paid up capital account for the class of shares of which such class B 
preferred share fOrrrls part, such class B preferred share shall be deemed to have 
been issued. for the full amotmt of the consideration received, for all' purposes of 
these articles (except only the issued and paid up capital of such shares) including, 
but without limiting the generality of the foregoing, dividend rights, redemption 
rights and rights upon liquidation and dissolution. 

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

(j) 	 No change to any of the provisions of paragraphs III. (a) to (i) or of this paragra,ph 
G) shall have any force or effect until a by-law has been approved by a majority of 
not Jess than two-thirds (2/3) of the votes cast by the holders of tbe class B 
preferred shares, voting separately as a class at a meeting of such holders speci;l1ly 
called for that purpose, or by a resolution in writing signed by all the hoWers of the 
class B preferred shares, in addition to any other approval required by the Act. 

IV. 	 The class 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 (I) vote at all 
meetings of the shareholders of the Company (except meetings at which only 
holders of another specified class of shares are entitl",d 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 class C preferred redemption price (as hereinafter in paragraph N. 
(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 exccss 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 entitlcd to receive for each class C preferred sharc, in 

preference and priority to any distribution of the property or assets of the Company 

to the holders of the class D preferred shares, the class·A common shares, the class 

B common shares and the class C common shares or any other shares ranking 

junior to the class C preferred shares, an amount equal to the class C preferred 


. redemption price plus all declared and unpaid dividends thereon, but shall not be 

entitled to share any further in the distribution of tile property or assets of thc 

Company. 

The Company may, in the manner hereinafter provided, redeem at any time ail, or 
from time to time any part, of the outstanding class C preferred shares on paYJ,'l1cnt 
for each class C preferred share to be redeemed of the class C preferred redemption 
price plus all declared and unpaid dividends thereon (in 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 registered 
holder of class C preferred sharcs 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 a.ppeariog on the records of the Company, then to 
the Jast address of such holder known to the Company, at least one (1) day before 
the date speCified for redemption; such notice shall set out the redemption price, 
the date 00 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 so to be redeemed; on or ~fter the date $0 specified for redemption 
the Company shall payor cause to be paid the redemption price to the registered 
holders of the class C preferred shares to be' redeemed on presentation and 
surrender of the. certificates for the class C preferred shares so called for redemption 
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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 C preferred shares shall 
thereupon be cancelled, and the class C preferred shares represented thereby shall 
thereupon be redeemed;· from and after the date specified for redemption in such 
notice, the holders of the class C preferred. shares called for redemption shall cease 
to be entitled to dividends in respect of such shares and shall not be entitled to 
exercise any of the rights of the holders thereof, except the right to 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 rede!rtption price of 
the classC preferred shares called for redemption in a speciaL a~coullt with any 
chartered bank or trust company in Canada named in the notice ofredemption, to be 
paid, without interest, to or to the order of the respective holders of such c1ass.C 
preferred .shares called for redemption, upon presentation and surrender of the 
certificates representing the same and, upon such deposit being made or upon the 
date specified for redemption, whichever is later, the class C preferred shares in 
respect whereof such deposit shall have been made, shall be deemed to be 
redeemed and the rights of the respective holders thereof, after such deposit or after 
such redemption date, as the case may be, shall be limited to receiving, out of the 
moneys so deposited, without interest, the redemption price applicable to their 
respective class C preferred s\1ares 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 shaH be redeemed 
pro rata, disregarding fractions, unless the holders of the class C preferred shares 
unanimously agree to the adoption of another method of selection of the class 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 nam.e of such holder by tendering to the Compallyat its head office 
the share certificate(s) representing the class C preferred shares which the registered 
holder desires to have the Company redeem together with a request in writing 
specifying 0) 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 referred 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 Company. Upon receipt of the share certificate(s) representing the class C 
prcfCrred shares which the registered holder desires to have the Company redeem 
together with such a request, the Company shall on, or at its option, before, the 
redemption date redeem such class 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 Cao.ada. The said class 
C preferred shares shall be deemed to be redeemed on the date of payment of the 
redemption price and from and after such date such class C preferred 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 redelI\ption of 
any such class C preferred shares wouJd be contrary to any applicable law, the 
Company shall only be obliged to redeem such class C preferred shares to the 
extent that the moneys applied thereto shall be such amOlmt (rounded to the next 
lower multiple of one hundred dollars ($100.00» as would not be contrary to such 
Jaw, in which case the Company shall pay to each holder his pro rata sharc of the 

. purchase moneys allocable. Ifless than all the class C preferred shares represented 
by any certificate be redeemed, a new certificate for the balance shall be issued. 

(g) 	 The Company may purchase for cancellation at 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 preferred shares 
then outstanding, or by invitation for tenders addressed to all the holders of the 
class C preferred shares at the lowest price at which, in the opinioh of thc directors, 
such shares are obtainable but not exceeding the redemption price thereof. If Jess 
than all the Class C preferred shares represented by any certificate be purchased for 
cancellation, a new certificate for the balance shall be issued. 

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

. provisions 	 of the:; following sub-paragraph, such firir 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 
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jurisdiction. ruthe event that any such agreement, decision or judgment shall result 
in a final detennination under the provisions of-the appropriate ta:x;ation legislation 
and the amount thereby determined is an amount other than the amount for which 
such share was originally issued as detennined by the directors in accordance with 
the preceding sub-paragraph, such finally detennined amount for the purpose of the 
appropriate taxation legislation shall then be dcemed to be the fair market value of 
the consideration received by the Company upon the issuance of such class C 
preferred share. 

(i) 	 In the event that only part of the amount o~ 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 ofshares of which such class C 
preferred share fonns 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 dass C preferred 
shares) including, but without limiting the generality of the foregoing, dividend 
rights, redeinption rights and rights upon liquidation and dissolution. 

G) 	 No change to any of the provisions of paragraphs IV. (a) to (i) 01 ofthis paragraph 
(j) shall have any force or effect until a by-law has been approved by a majority of 
not less tl;lantwo-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 an the holders of the 
elMS C preferred shares, in addition to any other approval required by the Act. 

V. 	 The class D preferred shares shall have attached thereto the following rights, privileges, 
restrictions and conditions: 

(a) 	 Subject to the provisions of the Act or as otherwise expressly 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 ofthe Company. ' 

(b) 	 The holders of the class D preferred shares shall be entitled to receive during each 
month, as and when declared by the board of directors, but always in preference 
and priority to any payment of dividends on the class A common shares, the class B 
common shares and the class C common shares or any other shares ranking junior 
to the class D preferred shares, non-cumulative dividends at a fixed rate of one 
percent (1 %) per month calculated on the class D preferred redemption price (as 
hereinafter in' paragraph V. (h) defined) of each such share payable in money, 
property or by the issue of :fully paid shares of any class of the Company. The 
holders of the class D preferred shares shall not be entitled to apy div:idend in 
excess of the dividend hereinbefore provided for. 
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(c) 	 In the event ofthe liquidation, dissolution or winding-up of the COlupany, 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 priority to any distribution of the property or assets of tile Company 
to the holders of the class A conunon shares, the class B conunon 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 furtber in the 
distribution of the property or assets of the Company. 

(d) 	 The Company may; in tbe 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 therepn (in paragraphs V. (e), (f) and 
(g) called the "redemption price"). 

(e) 	 Before redeeming any class D preferred shares, the Company shall mail or deliver 
to each person who, at the date of such tnaiHng 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 on]y of the class D 
preferred shares held by the person to whom it is addressed is to be redeemed, the 
n1.llllber thereof so to be redeemed; on or after the date so specified for redemption 
the Company shall payor 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 preferred 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 th.e foregoing provisions, in which case the rights of 
the holders of such shares shall remain unaffected; on or before the date specified· 
for redemption, the Company shall have the right to deposit the redemption price of 
the class D preferred shares called for redemption in a special account willi any 
chartered bank or trust company in Canada named in the notice ofredemption, to be 

Mti#; 1592916.3 

PAGE 17122 *RCVD AT 5111200810:38:53 AM IEastern Daylight Timel *SVR:MTLRIGHTFAXIO *DNIS:llll *CSID:418 528 9586 *DURATION (mm·ss):05·16 



05/01/2008 10:40 418-528-9585 REVENU QUEBEC DRE 	 PAGE 18/22 

- 15 ~ 

paid, without interest, to or to the. order of the respective holders ofsuch class D 
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 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 limited to receiving, out of the 
moneys so deposited, without interest, the redemption price applicable to tbeir 
respective class D preferred shares against presentation and 'surrender of the 
certificates representing such class D preferred shares. If less than all the class D 
preferred shares are to be redeemed, the shares to be redeemed shall be redeemed 
pro rata, disregarding fractions, unless the holders of the class D preferred shares 
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 redeemed, a new certificate for the balance shall 
be issued. 

(f) 	 A holder of class D preferred shares shall be entitled to require the Company to 
redeem at any time all, or from. time to time any part, of the class D preferred shares 
registered in. tbe name of such holder by tendering to the Company at its head office 
the share certificate(s) representing the class D preferred shares which the 
registered holder desires to have the Company redeem together with a request in 
writing specifying' (i) the number of class D preferred shares which the registered 
holder desires to have redeemed by th,e Company and (ii) 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 share certifieate(s) representing the class D 
preferred shares which the registered holder desires to have 11-1e Company redeem 
together with such a request, the Company shall on, or at its option, before, the 
redemption date redeem such class D preferred shares by paying to the registered 
holder thereof, for each share to be redeemed, an amount equal to the redemption 
price in respect thereof; such payment shall' be made by cheque payable at par at 
any branch of the Company's bankers for the time being in Canada. The said class 
D preferred shares shall be deemed to be redeemed on the date of payment of the 
redemption price and from and after such date such class D preferred shares shall 
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 D preferred shares in' respect 
th.ereof. Notwithstanding the foregoing, the Company shall only be obliged to 
redeem class D preferred shares so tendered for redemption to the extent that sucb 
redemption would riot be contrary to any applicable law, and if such redemption of 
any such. class D prefcrrcil shares would be. contrary to any applicable law, tbe 
Company shall only be obliged to redeem such class D preferred shares to tbe 
extent that the moneys applied thereto sball be such amount (rounded to the next 
lower multiple of one hundred dollars ($1 00.00» 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. Ifless than all the class D preferred shares represented 
by any certificate be redeemed, a new certificate for the balance shall be issued. 

(g) 	 The Company may purchase for cancellation 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 hold~rs of the class D preferred shares 
then' outstanding, or by invitation for tenders addressed to all the holders of the 
class D preferred shares at the lowest price at which, in the opinion of the directors, 
such sbares are obtainable but not exceeding the redemption price thereof If less 
than all the class D preferred shares represented by arty certificate be purchased for 
cancellation, a new certificate for the balance shall be issued. 

(h) 	 For the PUl"!'oses'of the foregoing ,paragraphs V. (b), (e) and (d), the "class D 
preferred redemption price" of each class D preferred share shall be an amount 
equal to (i) thc mon.etary consideration received by the Company upon the issuance 
of such share (denominated in the currency in which such consideration was paid to 
the Company), If such share has been issued for money, less any amount distributed 
in respect of such share on a reduction of the issued and paid·up share capital 
account maintained in respect of the class D 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 class D preferred shares. Subject to the 
provisions of the following sub-paragraph; such fair market value is to be 
determined by the directors on the basis of generally accepted accounting and 
valuation principles. 

The fair market value determined as hereinabove provided for shall be subject to 
revision in accordance with any binding agreement with, or decision by, the 
appropriate taxation authorities, or any judgment of a court of competent 
jurisdiction. In the event that any such agreement, decision or judgment shall result 
in a fina:! 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 th.en be deemed to be th.e 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 fur any class D preferred share issued by the Company is added to the 
issued and paid up capital account for the class of shares of which such class D 
preferred share forms part, such class D preferred share shall be deemed to have 
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been issued for the full amount of the consideration received,. for all purposes of 
these articles (except only the issued and paid up capital of such shares) including, 
but without limiting the generality of the foregoing, dividend tights, redemption 
rights and rights upon liquidation and dissolution. 

0) No change to any of the provisions of paragra,phs' V. (a) to (i) or of this paragraph 
(j) ~hal1 have any force or effect until a by-law bas been approved by a majority of 
not less than two-thirds (2/3) of the votes cast by the holders of the class 0 
preferred shares, voting separately as a class at a meeting of such holders specially 
called for that purpose, Or by a resolution in writing signed by all the holders of the 
class D preferred shares, in addition to any other approval required by' the Act. 
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APPENDIX 2 


RESTRICTIONS ON TRANSFER OF SHARES AND OTHER PROVISIONS 


(1) 	 No securities of the Company, other than non-convertible debt securities, shall be 
transferred without the approval of th.e directors evidenced by a resolution duly 
adopted by them. 

(2) 	 TIle directors may, when they deem it expedient: 

(n) 	 borrow money upon the oredit of the Company; 

(b) 	 Issue debentures or other securities of the Company, and pledge or sell the 
same for such sums and at such prices as may be deemed expedient; 

(c) 	 hypothecate the jmmovable and movable property or otherwise affect .the 
movable property ofthe Company. 

(3) 	 The shareholders may participate and vote at a shareholders' meeting by any means' 
allowing all the participants to communicate with each other. 

(4) 	 The annual meeting of the shareholders may be bl'lld outside Quebec. 

(5) 	 TIle election of the djrectors may be held outside Quebec. 
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, " , 
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I i19~E PP~~,I , ,'" " 

Hi 31Ai 3 NI9 
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parkhill, Rik 

I PrQvinCI'lJE;I;'l\ 

Ontario 

IN'130 

I~r~!i~:l ,Ji21~:nada
INom de Ie rue 

King Street west 
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Toronto 
~. Nf:'Jm e!t pr~nom 

ptaaznik, 
MunlclpallbYvllle 
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O'nta.rio 
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I 
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1"~i'·P9i!~'I- I 
I I 
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I Ndm'de Ie rue 
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I Appart(lmsr'lt 
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IAp~M()ment 
MUl'lieip:lllle/VIIJIl'I .1 Pro,;,,,"I," 19TP!i~lr r II Pay, 

,.1./\ • r l' .< "1 I(~
/-...;: /' ill' f} ! :/ ,\,'" l Vi lit '_ei Ii 

I ' Signature de a pers nne aufurisee­
i' 

Si I'espace prevu est insuflisant, joinclre une annexa remplle en deux .xemplaires. 
identifier Ie section correspondanlo .1 numaroter les pages 5'11 yalieu, 

SIGNER ET RETOURNER lES DEUX EXEMPI.AIRES OECE FORMU~AlkE'AVEC VOS STATUTs, 

N~ PAS TELECOPIER. 

Ministere du Flellenu 
 LE"50,0,1103 (2007-11) 
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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 contcxt 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 refelTing to the amended or substituted provisions therefor; 

(b) 	 "approved pmiicipant" refers to a fim1 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; 

(f) 	 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 . 

(g) 	 all telTns contained in the by-laws and which are defined in the Act shall have the 
meanings given to such tenns in the Act. 

In the case of any conflict between the Act, the unanimous shareholder 
agreement, if any, the articles and the by-laws of the Company, the Act shall prevail over the 
unanimous shareholder agreement, the articles and the by-laws, the unanimous shareholder 
agreement shall prevail over the articles and the by-laws and the articles shall prevail over the 
by-laws. 
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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 Quebec. 
Annual meetings of shareholders may be called at any time by order of the Board of Directors, 
the Chainnan 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 shareholders shall be held at such place, in or outside the Province of Quebec, 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 
in writing. 

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

SECTION 2.3 NOTICE OF MEETING Notice specifying the place, date, time and 
purpose of any meeting of shareholders 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 ofjoint 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 glvmg 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. Furthennore, the 
involuntary omission of the general nature of an item of business which should have been 
mentioned in the notice of the meeting as being on the agenda of the meeting, does not prevent 
such item of business from being considered and voted upon at the meeting, unless a shareholder 
suffers prejudice or his interests are injured as a result. A certificate signed by the secretary or 
any other duly authorized offIcer of the Company or any registrar or transfer agent for shares of 
the Company, shall constitute conclusive evidence of the expedition of a notice of meeting to the 
shareholders and the shareholders shall be bound by such certificate. 
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SECTION 2.4 CHAIRMAN The Chairman of the Board, or, in his absence, the 
President, if he is a director, or, in his absence, one of the Vice-Presidents who is a director of 
the Company (to be designated by the meeting in the event of more than one such Vice-President 
being present) shall preside at all meetings of shareholders. 

If all of the aforcsaid officers be absent or decline to act, the persons 
present and entitled to vote may choose one of their number to act as chainnan 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 maJonty 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 aIiicles 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 shareholders, each shareholder 
present and entitled to vote thcreat shall have on a show of hands one vote and, upon a poll, each 
shareholder present in person or rcpresentcd 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 is fixed, in which event such 
scale of voting shall be adopted. Any shareholder or proxy may demand a ballot (either before or 
on the declaration of the result of a vote upon a show of hands) in respect of any matter 
submitted to the vote of the shareholders. However, no shareholder in arrears in respect of any 
call may vote at a shareholders' meeting. 

In the case of joint holders of a share or shares, anyone of the joint 
holders present at a meeting of shareholders has the right, in the absence of the other or others, to 
vote in respect of such share or shares, but if more than one of such persons are present or 
represented by proxy and vote, they shall vote together as one on the share or shares jointly held 
by them. 
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SECTION 2.7 SCRUTINEERS The chairman at any meeting of shareholders may 
appoint one or more persons, who need not be shareholders, to act as scrutineer or scrutineers at 
the meeting. 

SECTION 2.8 ADDRESSES OF SHAREHOLDERS Every shareholder shall furnish to 
the Company an address to which all notices intended for such shareholder shall be given, failing 
which, any such 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 paIiicipate 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 
shareholder 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 afterwards 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 tenns 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 specie may be paid by cheque made payable to and 
mailed to the address on the books of the Company of the shareholder entitled thereto and in the 
case of joint holders to that one of them whose name stands first in the books of the Company, 
and the mailing of such cheque shall constitute payment unless the cheque is not paid upon 
presentation. 

The directors may provide that the amount of any dividend lawfully 
declared shall be paid, in whole or in part, in fully paid and non-assessable shares in the capital 
stock ofthe Company. 

Before declaring a dividend or a distribution of profits of the Company, 
the directors may transfer such sums as they may in their discretion decide to one or several 
reserve funds which may be used at the discretion of the directors for all purposes for which the 
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 Chaim1an 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 is a director, or, in his absence, one of the Vice-Presidents who is a director of 
the Company (to be designated by the meeting in the event of more than one such Vice-President 
being present) shall preside at all meetings of the 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 ifheld in accordance with the tenns of 
the adjournment and a quorum is present thereat. The directors who formed a quorum at the 
original meeting are not required to forn1 the quorum at the adjourned meeting. If there is no 
4uorum present at the adjourned meeting, the original meeting shall be deemed to have 
terminated forthwith after its adjournment. 

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

ARTICLE 4 

COMMITTEES 

SECTION 4.1 COMMITTEES OF THE BOARD The Board of Directors may appoint 
from their number one or more committees of the Board of Directors, however designated, and 
delegate to any such committee any of the powers of the Board of Directors except those which 
pertain to items which, under the Act, a committee of the Board of Directors has no authority to 
exercIse. 

SECTION 4.2 TRANSACTION OF BUSINESS The powers of a committee of the 
Board of Directors may be exercised at a meeting at which a quorum is present or by resolution 
in writing signed by all members of such committee who would have been entitled to vote on 
that resolution at a meeting of the committee. Meetings of such committee may be held at such 
plaee or places designated in Section 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 chainnan, 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 chainnan or the president of the Company; 

(c) Issue securities except in the manner and on the terms authorized by the directors; 

(d) Declare dividends: 

(e) Purchase, redeem or otherwise acquire shares issued by the Company; 

(f) Approve a take-over bid circular, directors' circular, or issuer bid circular referred 
to in the Securities Act (Quebec); 

(g) Approve any financial statements referred to in the Securities Act (Quebec); or 

(h) Adopt, amend or repeal by-laws; 

ARTICLE 5 

OFFICERS 

SECTION 5.1 OFFICERS The directors shall elect or appoint a President, shall appoint 
a Secretary and may also elect or appoint as officers a Chairman of the Board, one or more Vice­
Presidents, one or more Assistant-Secretaries, a Treasurer and one or more Assistant-Treasurers. 
Such officers shall be elected or appointed at the first meeting of the Board of Directors after 
each annual meeting of shareholders. There may also be appointed such other offIcers as the 
Board of Directors may from time to time deem necessary. Such officers shall respectively 
perfonn 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 of1ice of President and Vice­
President. None of such officers except the Chairman of the Board, need be a director of the 
Company. 
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SECTION 5.2 CHAIRMAN OF THE BOARD The Chainnan 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 detennine 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 detennine 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 detennined 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 perfonn the 
duties of the President and, if such Vice-President exercises any of the powers or perfonns 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 ASSIST ANT-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 goveming the Company. He shall perfonn all the acts incidental to the 
office of Treasurer or as may be detennined by the Board of Directors from time to time. 

Assistant-Treasurers shall perfonn any of the duties of the Treasurer 
delegated to them from time to time by the Board of Directors or by the Treasurer. 

SECTION 5.6 SECRETARY AND ASSISTANT-SECRETARIES The Secretary shall 
attend to the giving of all notices of the Company and shall keep the records of all meetings and 
resolutions of the shareholders and of the Board of Directors in a book to be kept for that 
purpose. He shall keep in safe custody the seal of the Company, if any. He shall have charge of 
the books containing the names and addresses of the shareholders and directors of the Company 
and such other books and papers as the Board of Directors may direct. He shall perfonn such 
other duties incidental to his office or as may be required by the Board of Directors from time to 
time. 

Assistant-Secretaries shall perfonn 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 ofthe 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 
Quebec as may be detennined, from time to time, by resolution of the Board of Directors. One or 
more branch registers of transfers may be kept at any office of the Company or any other place 
within the Province of Quebec or elsewhere as may from time to time be detennined 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 oftransfers. 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 thereafter issued shall be countersigned by one of such transfer 
agents or one 0 f 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 finn of which one or more of its directors are members or employees or with any 
corporation or association of which one or more of its directors are shareholders, directors, 
oflicers 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 cOlmection with any and all judicial proceedings to which the 
Company is a party and to instruct an attorney to make demands of abandomnent or petitions for 
winding-up or 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 officer's rights under any employment 
contract or in law, provided that any such officers shall not, as such, be officers of 
the Company, unless expressly designated as such. 

For greater celiainty, there will be a division of the Company which 
focuses primarily on market regulation created to oversee the Company's regulatory functions 
and operations, and such division will be subject to supervision by a special committee 
designated by the Board of Directors, the division being subject to the ultimate authority of the 
Board of Directors and of the Autorite des marches financiers. More than 50% of the members 
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of such committee shall be independent members based on the standards set forth in the Board of 
Directors Independence Standards of the Company. 

Such division will be established on a financially separate basis from the 
other operations of the Company, may charge for its services, and may provide, with the prior 
consent of the Autorite des marches financiers, regulatory services to other exchanges, self­
regulatory organizations, trading facilities and/or other persons. 

ARTICLE 11 

INDEMNIFICATION 

(a) 	 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 hannless out of the funds of the Company from and against 

(i) 	 all costs, charges and expenses (including an amount paid to settle an 
action or satisfy a judgment and including legal and professional fees and 
out of pocket expenses of attending trials, hearings and meetings) 
whatsoever that such Indemnitee sustains or incurs in or about any action, 
suit or proceeding, whether civil, criminal or administrative, and including 
any investigation, inquiry or hearing, or any appeal therefrom, that is 
threatened, brought, commenced or prosecuted against him, or in respect 
of which he is compelled or requested by the Company to participate, for 
or in respect of any act, deed, matter or thing whatsoever made, done or 
permitted by him in or about the execution of the duties of his office as 
they relate to the Company or any of its subsidiaries, including those 
duties executed, whether in an official capacity or not, for or on behalf of 
or in relation to any body corporate or entity which he serves or served at 
the request of or on behalf of the Company or any of its subsidiaries; and 

(ii) 	 all other costs, charges and expenses that he sustains or incurs in or about 
or in relation to the afIairs 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. 

(b) 	 Any indemnification hereunder (unless ordered by a court) shall be made by the 
Company unless a detennination is reasonably and promptly made by the Board 
of Directors by a majority vote of a quorum of disinterested directors, or (if such 
quorum is not obtainable or, even if obtainable, a quorum of disinterested 
directors so directs) by independent legal counsel in a written opinion, that, based 
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upon the facts known to the board or counsel at the time such determination is 
made, such Indemnitee is not entitled to indemnification by reason of his own 
wilful neglect or default. 

(c) 	 For greater certainty, it is confirmed that, to the extent permitted by law, the 
Company shall indemnify all costs and expenses incurred in connection with any 
action, suit, or proceeding contemplated herein, regardless of whether the 
Indemnitee has been successful or substantially successful on the merits, and 
without limiting the generality of the foregoing, such Indemnitee shall be 
indemnified against all expenses in cOlmection with the dismissal of such action 
or issue without prejudice or in connection with the settlement of such action or 
issue without admission of liability. 

(d) 	 To the extent permitted by law, and subject to subsection (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 detennined, either pursuant hereto or by a court of competent 
jurisdiction, that such Indemnitee is not entitled to indemnification. 

(e) 	 Any costs, charges or expenses (including legal and professional fees and out of 
pocket expenses of attending trials, hearings and meetings) incurred or to be 
incurred in any action, suit or proceeding, whether civil, criminal or 
administrative, including any investigation, inquiry or hearing, or any appeal 
therefrom, shall be paid by the Company promptly, and in any event, within 
ninety days after receiving the written request of the Indemnitee, unless a 
determination is reasonably and promptly made by the Board of Directors under 
subsection (b) that such Indemnitee is not entitled to indemnification or to an 
advancement of expenses. 

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

(g) 	 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 ofthe 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 (Quebec) as it in its discretion may consider advisable for the regulation of the 
use of the facilities and products of the Company, approved participants; individuals, listed 
companies and other entities over which the Company has jurisdiction. 

The Board of Directors or any committee appointed by it may also issue, 
establish, adopt, amend, repeal and re-issue, re-establish and 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 (Quebec) or by the 
Autorite des marches 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 shareholders', 
approved participants' or listed companies' approval, except as expressly otherwise provided 
therein, but may be subject to prior review and approval or non-disapproval by the Autorite des 
marches 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 fonner 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 oflisted companies; 

(d) 	 compliance reviews, examinations and investigations, and enforcement and 
disciplinary matters; 
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(e) 	 trading ethics, trading rules, trading currenCIes, clearing and settlement and 
market surveillance matters; 

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

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

(h) 	 hearing practices, where applicable; and 

(i) 	 the requirements and procedures applicable to becoming an approved participant 
(or a partner, shareholder, associate, insider, director, officer, employee, agent or 
representative of an approved participant) or a listed company (or a partner, 
insider, director or officer of a listed company). 

ARTICLE 13 

VARIOUS 

SECTION 13.1 Exchange of Information, Agreements To the extent pennitted 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 fomls 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 Pmiicipant 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 ally act, 
default, obligation or liability of the Company. 

In addition, in the discretion of the Company, listed companies and other 
Persons may be required to enter into agreements with the Company. 
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ARTICLE 14 

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; 

(c) 	 to issue or cause to be issued bonds or other evidences of indebtedness of the 
Company and to pledge or sell the same for such sums, upon such tenns, 
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; 

(f) 	 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, 
finn or person any or all of the Company property, undertaking and assets, 
movable or immovable, now owned or hereafter acquired, and to give such 
security thereon as may 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; 

(g) 	 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. 

! (. 1 •... 

L ')iI \vl·r)1:___­
President 

r, 
Secretary 
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