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ARTICLES OF AMENDMENT 
STATUTS DE MODIFICA TlON 

1. 	 The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS) 
Denomination"sociale actuelle de la societe (serire en LETTRES MAJUSCULES SEULEMENT) : 
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2. The name of the corporation is changed to (If applicable): (Set out In BLOCK CAPITAL LETIERS) 

Nouvelle denomination sociale de fa sociefe (5'11 y a lieu) (ecrire en LETTRES MAJUSCULES SEULEMENT) . 


pXT M G R 0 U P I G R 0 U T M XNlc . I / EI : IHc,
I 

, ,i ! , I ·1,I

I I !! ! ,i ,, 
I ! I I 
I i 

I 

I I 
3. 	 Date of incorporation/amalgamation: 


Date de la constitution ou de fa fusion .
2002-08-23 

(Year, Month, Day) 
(annee, mois, jour) 

4. 	 Complete only if there is a change in the number of directors or the minimum I maximum number of directors. 
II taut remplir cette partie seulement si Ie nombre d'administrateurs ou si Ie nombre minimal ou maximal 
d'administrateurs a change. 

Number of directors is/are: or minimum and maximum number of directors is/are: 
Nombre d'administrateurs.- au nombres mihimum et maximum d'administrateurs .

Number or minimum and maximum 
Nombre o u minimum at maximum 

5. 	 The articles of the corporation are amended as follows: 

Les statuts de la societe sont modifies de la rayon suivante .

::.,:~;~........ (~) to change the name of the corporation from TSX Group Inc./Groupe TSX 
.,"", .... Ihc. to TMX Group Inc./Groupe TMX Inc. 

07119 (08/2005) 
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(b) to change the issue, transfer and ownership restrictions attaching to the common 
shares by deleting in its entirety Schedule "S" to the Restated Articles of Incorporation and 
replacing it with the text of the new Schedule "S" attached hereto. 

07119 (08/2005) 
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SCHEDULE "B" 

OWNERSHIP RESTRICTIONS 


1. 	 INTERPRETATION AND DEFINITIONS 

1.1. 	 In this Schedule "B": 

1.1.1. 	 The terms "Commission", "company" and "person" have the meanings 
given to those terms, respectively, in the Securities Act (Ontario) ("OS A"), 
as now enacted or as the same may be from time to time amended, varied, 
replaced, restated, re-enacted or supplemented. 

1.1.2. 	 The phrase "acting jointly or in concert" is to be interpreted in a manner 
that is consistent with the interpretation of that phrase as used in the OSA. 

1.1.3. 	 All terms other than those referred to in subsections 1.1.1 and 1.1.2 and 
which are not otherwise defined in this Schedule "B" have the meanings 
given to those terms in the OSA or the Business Corporations Act 
(Ontario) ("OBCA"), respectively, provided that in the event of any 
inconsistency between a definition contained in the OSA and a definition 
contained in the OBCA, the definition contained in the OSA shall prevail. 

1.1.4. 	 Except where the context requires the contrary, words importing the 
singular shall include the plural and vice versa and words importing 
gender shall include masculine, feminine and neuter genders. 

1.2. 	 In this Schedule "B": 

"Autorite" means Quebec's Autorite des marches financiers; 

"directors' determination, "as determined by the directors of the 
Corporation" and similar expressions mean a determination made by the 
directors of the Corporation in accordance with section 12; 

"excess Voting Shares" means Voting Shares beneficially owned or over which 
control or direction is exercised in contravention of the share constraint; 

"Ontario Orders" means the orders of the Commission issued under (i) section 
21.11(4) of the OSA on September 3, 2002 in the Matter of the Securities Act, 
R.S.O. 1990, Chapter S.5, as amended, and in the Matter of TSX Inc. and TSX 
Group Inc., and (ii) section 21 of the OSA on September 3, 2002 in the Matter of 
the Securities Act, R.S.O. 1990, Chapter S.5, as amended, and in the Matter of 
TSX Group Inc. and TSX Inc., Amendment to Recognition Order, in each case 
requiring restrictions on share ownership of the Corporation, among other things, 
as the same may from time to time be amended, vmied, replaced, restated or 
supplemented; 
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"Quebec Order" means AMP Ruling No. 2008-PDG-0102, as the same may 
from time to time be amended, varied, replaced, restated or supplemented; 

"Quebec Undertakings" means the written undertakings dated April 9, 2008 
given by the Corporation to the Autorite in support of the applications filed by 
Bourse de Montreal Inc. to obtain the Quebec Order, in which the Corporation 
agrees, among other things, that it is subject to restrictions on share ownership of 
the Corporation, as the same may from time to time be amended, varied, replaced, 
restated or supplemented; 

"Regulation" means Regulation 261102 made pursuant to section 21.11(5) of the 
OSA prescribing the percentage ownership a person or company may own in TSX 
Inc., as the same may from time to time be amended, varied, replaced, restated or 
supplemented; 

"sell-down notice" has the meaning set out in section 5.1; 

"share constraint" has the meaning set out in section 3.3; 

"shareholder default" has the meaning set out in subsection 5.1.4; 

"shareholder's declaration" means a declaration made in accordance with 
section 13; 

"suspension" has the meaning set out in sectinn 1i.1 and "suspend", "suspended" 
and similar expressions have corresponding meanings; and 

"Voting Share" means any share of the Corporation cartying a voting right either 
under all circumstances or under some circumstances that have occurred and are 
continuing. 

1.3. 	 For greater certainty, no person or company is presumed to be acting jointly or in 
concert with any other person or company for purposes of this Schedule "B" 
solely by reason that one of them has given the other the power to vote or direct 
the voting of Voting Shares of a class or series of Voting Shares at a meeting of 
the holders of that class or series under a revocable proxy where: 

1.3.1. 	 the proxy is solicited solely by means of an information circular issued in 
a public solicitation of proxies that is made in respect of all Voting Shares 
of that class or series and in accordance with applicable law; 

1.3.2. 	 the proxy is solicited but no information circular is required to be issued 
under the OSA or the OBCA; or 

1.3.3. 	 the proxy is not solicited. 
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1.4. 	 For the purposes of this Schedule "B": 

1.4.1. 	 where two or more persous or compauies actiug jointly or in concert 
beneficially own or exercise control or direction over Voting Shares, the 
number of Voting Shares beneficially owned or over which control or 
direction is exercised by each person or company shall include the uumber 
of Voting Shares beneficially owued or over which control or direction is 
exercised with those other persons or companies; aud 

1.4.2. 	 references to shares "of' a person or compauy are to shares beneficially 
owned or over which control or direction is exercised by that person or 
company. 

2. 	 REGULATION 

2.1. 	 The Corporation has imposed the restrictions on the transfer and ownership of the 
Voting Shares set out in this Schedule "B" for the purposes of ensuring that the 
Corporation or auy of its subsidiaries: 

2.1.1. 	 is not in breach of sections 21 aud 21.11 of the OSA, the Ontario Orders, 
or the Quebec Undertakings; 

2.1.2. 	 may continue to be recognized by the Commission aud other federal aud 
provincial regulators to canyon business as a stock exchange in Ontario 
which recognition is necessary under the OSA for the Corporation or its 
subsidiaries to engage in its undertaking; and 

2.1.3. 	 may continue to be recognized, or exempted from any requirement to be 
recognized, by auy securities regulatory authority as an exchauge or self 
regulatory organization under applicable securities legislation, which is 
necessary to its undertaking. 

2.2. 	 In the event that the provisions of any of: 

2.2.1. 	 subsection 21.11(l) of the OSA, as modified from time to time by the 
Regulation or the Ontario Orders, 

2.2.2. 	 the Regulation and the Ontario Orders as they pertain to restrictions on the 
ownership of, or the exercise of control or direction over, the Voting 
Shares, or 

2.2.3. 	 the Quebec Undertakings as they pertain to restrictions on the ownership 
of, or the exercise of control or direction over, the Voting Shares, 

are from time to time amended, varied, replaced, restated, re-enacted or 
supplemented (the "Amendments"), aud those Amendments are inconsistent with 
this Schedule "B", those Amendments are deemed to be incorporated in this 
Schedule "B" from their effective date, without, for greater certainty, any 
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approval by the shareholders, and those Amendments supersede the provisions of 
this Schedule "E" to the extent of the inconsistency. 

2.3. 	 On the date that the Corporation or any of its subsidiaries is not required to 
constrain the transfer or ownership of its shares for the purposes identified in 
section 2.1 or otherwise, this Schedule "E" shall be deemed to be deleted in its 
entirety from the Articles of the Corporation and shall be of no further force or 
effect as and from that date. 

2.4. 	 In the event that this Schedule "E" is amended as a result of modifications in 
other insttuments as provided for in sections 2.2, 3.1 and 3.2 or is deemed to be 
deleted in accordance with section 2.3, the directors of the Corporation shall 
restate the Articles of Incorporation of the Corporation, as amended from time to 
time, to reflect the amendment or deletion within thirty (30) days of such 
amendment or deletion, without, for greater certainty, any approval by the 
shareholders. The Corporation shall give written notice of the restatement of 
Articles to each registered holder of shares of the Corporation as of the close of 
business on the effective date of the restatement, within fifteen (15) days of the 
effective date. The accidental failure or omission to give the notice to one or more 
of the holders shall not affect the validity of the provisions of this section 2.4. 

3. 	 SHARE CONSTRAINT 

3.1. 	 Without the prior approval of the Commission, no person or company and no 
combination of persons or companies acting jointly or in concert shall beneficially 
own or exercise control or direction over more than ten per cent (10%) of any 
class or series of Voting Shares or any other percentage as may be from time to 
time prescribed by the OSA, the Regulation, or the Ontario Orders. 

3.2. 	 Without the prior approval of the Autorite, no person or company and no 
combination of persons or companies acting jointly or in concert shall beneficially 
own or exercise control or direction over more than ten per cent (10%) of any 
class or series of Voting Shares or any other percentage as may be from time to 
time prescribed by the Quebec Undertakings. 

3.3. 	 The prohibitions set out in sections 3.1 and 3.2 are referred to collectively in this 
Schedule "E" as the "share constraint". For greater certainty, in the event that, at 
any time, the level of ownership prescribed by the provisions of section 3.1 and 
section 3.2 is not identical, the directors shall have regard to the most stringent 
prohibition of section 3.1 and section 3.2 when making any directors' 
determination pursuant to this Schedule "E". 
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4. 	 CONTRAVENTION OF THE SHARE CONSTRAINT 

4.1. 	 In the event of a directors' determination, whether based on a review of the 
central securities register of the Corporation or otherwise, that any person or 
company or any combination of persons or companies is in contravention of the 
share constraint: 

4.1.1. 	 the Corporation shall not accept any subscription for Voting Shares from 
that person or company or any person or company forming part of that 
combination; 

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

4.1.3. 	 the Corporation shall not register or otherwise recognize the transfer of 
any Voting Shares to that person or company or any person or company 
forming part of that combination; 

4.1.4. 	 no person may, in person or by proxy, exercise the right to vote any of the 
Voting Shares of that person or company or any person or company 
forming part of that combination; 

4.1.5. 	 subject to section 11.1, the Corporation shall not declare or pay any 
dividend, and or make any other distribution: 

4.1.5.1. 	 on any excess Voting Shares of that person or company or any 
person or company forming part of such combination; or 

4.1.5.2. 	 if there is a directors' determination that the contravention of 
the share constraint was intentional, on all of the Voting Shares 
of that person or company or any person or company forming 
part of such combination unless there is a directors' 
determination that it would be in the best interests of the 
Corporation to make the distribution in respect of some part or 
all of the non-excess Voting Shares; 

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

4.1.6. 	 the Corporation shall send a sell-down notice to the registered holder of 
the Voting Shares of that person or company or any person or company 
forming part of such combination. 
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4.2. 	 In the event of a directors' determination, whether based on a review of the 
central securities register of the Corporation or otherwise, that any person or 
company or combination of persons or companies, after any proposed 
subscription for or issue or transfer of Voting Shares, would be in contravention 
of the share constraint, the Corporation shall not: 

4.2.1. 	 accept the proposed subscription for Voting Shares from; 

4.2.2. 	 issue the proposed Voting Shares to; or 

4.2.3. 	 register or otherwise recognize the proposed transfer of any Voting Shares 
to; 

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

4.3. 	 In the event of a directors' determination that during any prior period or at any 
prior time any person or company or any combination of persons or companies is 
or was in contravention of the share constraint, the directors of the Corporation 
may, where there is a directors' determination that it would be in the best interests 
of the Corporation, also make a directors' determination that: 

4.3.1. 	 any votes cast, in person or by proxy during that period or at that time in 
respect of the Voting Shares of that person or company or any person or 
company forming part of that combination shall be disqnalified and 
deemed not to have been cast; and 

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

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

4.3.2.2. 	 in the event of a directors' determination that the contravention 
of the share constraint was intentional, on all of the Voting 
Shares of that person or company or any person or company 
forming part of that combination. 

5. 	 SELL-DOWN NOTICE 

5.1. 	 Any notice (a "sell-down notice") reqnired to be sent to a registered holder of 
Voting Shares under subsection 4.1.6: 

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

5.1.2. 	 shall request an initial or further shareholder's declaration; 

5.1.3. 	 shall specify a date, which shall be not less than 45 days after the date of 
the sell-down notice, by which the excess Voting Shares are to be sold or 
disposed of; and 

5.1.4. 	 shall state that unless the registered holder either: 

5.1.4.1. 	 sells or otherwise disposes of the excess Voting Shares by the 
date specified in the sell-down notice on a basis that does not 
result in any contravention of the share constraint and provides 
to the directors of the Corporation, in addition to the 
shareholder's declaration requested under subsection 5.1.2, 
written evidence satisfactory to the directors of the Corporation 
of that sale or other disposition; or 

5.1.4.2. 	 provides to the directors of the Corporation, in addition to the 
shareholder's declaration requested under subsection 5.1.2, 
written evidence satisfactory to the directors of the Corporation 
that no sale or other disposition of excess Voting Shares is 
required; 

that default (a "shareholder default") shall result in the consequence of 
suspension under section 6 and may result in the consequence of sale in 
accordance with section 7 or redemption in accordance with section 8, in 
each case without further notice to the registered holder, and shall specify 
in reasonable detail the nature and timing of those consequences. 

5.2. 	 In the event that, following the sending of a sell-down notice, written evidence is 
submitted to the directors of the Corporation for purposes of subsection 5.1.4.2, 
the directors of the Corporation shall assess the evidence as soon as is reasonably 
practicable and shall give a second notice to the person or company submitting 
the evidence as soon as is reasonably practicable after receipt of the evidence 
stating whether the evidence has or has not satisfied the directors of the 
Corporation that no sale or other disposition of excess Voting Shares is required. 
If the evidence has satisfied the directors of the Corporation, the sell-down notice 
shall be cancelled and the second notice shall so state. If the evidence has not 
satisfied the directors of the Corporation, the second notice shall reiterate the 
statements required to be made in the sell-down notice under subsections 5.1.3 
and 5.1.4. In either case, the 45 day peliod referred to in subsection 5.1.3 shall be 
automatically extended to the third business day following the date that the 
second notice is given if the date that the second notice is given is beyond the 45 
day period. 
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6. SUSPENSION 

6.1. In the event of a shareholder default in respect of any registered holder of Voting 
Shares, then, without further notice to the registered holder: 

6.1.1. all of the Voting Shares of the registered holder shall be deemed to be 
shuck from the securities register of the Corporation; 

6.1.2. no person or company may, in person or by proxy, exercise the right to 
vote any of those Voting Shares; 

6.1.3. subject to section 11.1, the Corporation shall not declare or pay any 
dividend, or make any other distribution, on any of those Voting Shares 
and any entitlement to a dividend or other distribution shall be fOlfeited; 

6.1.4. the Corporation shall not send any form of proxy, information circular or 
financial statements of the COlporation or any other general 
communication from the Corporation to any person or company in respect 
of those Voting Shares; and 

6.1.5. no person or company may exercise any other right or privilege ordinarily 
attached to those Voting Shares. 

(All of the foregoing consequences of a shareholder default are referred to in this 
Schedule "B" as a "suspension".) Notwithstanding the foregoing, a registered 
holder of suspended Voting Shares shall have the right to transfer those Voting 
Shares on any securities register of the COlporation on a basis that does not result 
in contravention of the share constraint. 

6.2. The directors of the COlporation shall cancel any suspension of Voting Shares of 
a registered holder and reinstate the registered holder to the securities register of 
the Corporation for all purposes if they make a directors' determination that, 
following the cancellation and reinstatement, none of those Voting Shares will be 
beneficially owned, controlled or directed in conh'avention of the share constraint. 
For greater certainty, any reinstatement shall permit, from and after the 
reinstatement, the exercise of all rights and privileges attached to the Voting 
Shares so reinstated, but subject to section 11.1, shall have no retroactive effect. 

7. SALE 

7.1. In the event of a shareholder default in respect of any registered holder of Voting 
Shares, the Corporation may choose by directors' determination to sell, on behalf 
of the registered holder, the excess Voting Shares of that registered holder, 
without further notice to that registered holder, on the terms set out in this section 
7 and section 9. 

7.2. The Corporation may sell any 
section 7: 

excess Voting Shares III accordance with this 
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7.2.1. 	 on the Toronto Stock Exchange; or 

7.2.2. 	 if the Voting Shares are not then listed on the Toronto Stock Exchange, on 
any other stock exchange or organized market on which the Voting Shares 
are then listed or traded as the directors of the Corporation may choose by 
directors' determination; or 

7.2.3. 	 if the Voting Shares are not then listed on any stock exchange or traded on 
any organized market, in any other manner as the directors of the 
Corporation may choose by directors' determination. 

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

7.4. 	 The Corporation has the requisite legal power and authority for all purposes of a 
sale of excess Voting Shares in accordance with this section, as if it were the 
registered holder and beneficial owner of the Voting Shares being sold. 

8. 	 REDEMPTION 

8.1. 	 In the event of a shareholder default in respect of any registered holder of Voting 
Shares and in the event of a directors' determination either that the Corporation 
has used reasonahle eff01ts to sell excess Voting Shares in accordance with 
section 7 but that the sale is impracticable or that it is likely that the sale would be 
contrary to the best interests of the Corporation, the Corporation may choose by 
directors' determination, subject to applicable law, to redeem the excess Voting 
Shares of the registered holder, without further notice to the registered holder, on 
the terms set out in this section 8 and section 9. 

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

8.2.1. 	 the average of the closing prices per share of the Voting Shares on the 
Toronto Stock Exchange (or, if the Voting Shares are not then listed on the 
Toronto Stock Exchange or if the requisite trading of Voting Shares has 
not occurred on the Toronto Stock Exchange, any other stock exchange or 
any other organized market on which the requisite trading has occurred as 
the directors of the Corporation may choose by directors' determination) 
over the last 10 trading days on which at least one board lot of Voting 
Shares has traded on the Toronto Stock Exchange (or other stock 
exchange or other organized market) in the period ending on the trading 
day immediately preceding the redemption date; or 

8.2.2. 	 if the requisite trading of Voting Shares has not occurred on any stock 
exchange or other organized market, on any basis the directors of the 
Corporation may choose by directors' determination; 
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less any commission, tax and other costs of redemption (including, but not limited 
to, the Corporation's reasonable legal fees). 

9. 	 PROCEDURES RELATING TO SALE AND REDEMPTION 

9.1. 	 In the event of any sale or redemption of excess Voting Shares in accordance with 
sections 7 or 8, respectively, the net proceeds of sale or the redemption price; 
respectively, constitute hust funds and the Corporation shall deposit the funds in a 
special hust account in any bank or hust corporation in Canada selected by it. The 
Corporation may commingle the hust funds with other such trust funds. The 
amount of the deposit, together with any income earned thereon from the 
beginning of the month next following the date of the receipt by the Corporation 
of the proceeds of sale or redemption, less any taxes on the income and the 
reasonable costs of administration of the trust fund, shall be payable to the 
registered holder of the excess Voting Shares sold or redeemed on presentation 
and surrender by the registered holder to the Corporation or to the trust 
corporation to which the hust funds are transferred in accordance with section 9.6 
of the certificate or certificates representing the excess Voting Shares if such 
certificate or certificates have been issued or, if no certificate has been issued, 
other evidence of ownership of the excess Voting Shares satisfactory to the 
Corporation or its registrar and transfer agent. A receipt signed by the registered 
holder shall be a complete discharge of the Corporation, or the trust corporation to 
which the hust funds are transferred in accordance with section 9.6, in respect of 
the trust funds and income earned on these trust funds paid to the registered 
holder. 

9.2. 	 From and after any deposit made under section 9.1, the registered holder shall not 
be entitled to any of the remaining rights of a registered holder in respect of the 
excess Voting Shares sold or redeemed, other than the right to obtain a certificate 
or other evidence of ownership representing the excess Voting Shares for the 
purpose only of tendering it to receive trust funds in respect of the excess Voting 
Shares sold or redeemed and to receive the trust funds on presentation and 
surrender of the certificate or certificates or other evidence of ownership 
satisfactory to the Corporation or its registrar and transfer agent representing the 
excess Voting Shares sold or redeemed. 

9.3. 	 If a part only of the Voting Shares represented by any certificate is sold or 
redeemed in accordance with section 7 or 8, respectively, the 'Corporation shall, 
on presentation and surrender of that certificate and at the expense and request of 
the registered holder, issue a new certificate representing the balance of the 
Voting Shares. 
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9.4. 	 As soon as is reasonably practicable after, and, in any event, not later than 30 days 
after, a deposit made under section 9.1, the Corporation shall send a notice to the 
registered holder of the excess Voting Shares sold or redeemed and the notice 
shall state: 

9.4.1. 	 that a specified number of Voting Shares has been sold or redeemed, as 
the case may be; 

9.4.2. 	 the amount of the net proceeds of sale or the redemption pnce, 
respectively; 

9.4.3. 	 the name and address of the bank or trust company at which the 
Corporation has made the deposit of the net proceeds of sale or the 
redemption price, respectively; 

9.4.4. 	 all other relevant particulars of the sale or redemption, respectively; and 

9.4.5. 	 that to receive the net proceeds of sale or the redemption price, the 
registered holder must present and surrender to the Corporation the 
certificate or certificates representing the excess Voting Shares so sold or 
redeemed if such certificate or certificates have been issued or, if no 
certificate has been issued, other evidence of ownership of the excess 
Voting Shares satisfactory to the Corporation or its registrar and transfer 
agent. 

The accidental failure or omission to give the notice to the registered holder shall 
not affect the validity of the sale or redemption of Voting Shares completed in 
accordance with section 9. 

9.5. 	 For greater certainty, the Corporation may sell or redeem excess Voting Shares in 
accordance with section 7 or 8, respectively, despite the fact that the Corporation 
does not possess the certificate or certificates representing the excess Voting 
Shares at the time of the sale or redemption. IT, in accordance with section 7, the 
Corporation sells excess Voting Shares without possession of the certificate or 
certificates representing the excess Voting Shares, the Corporation shall issue to 
the purchaser of such excess Voting Shares or its nominee a new celtificate or 
certificates or other evidence of ownership representing the excess Voting Shares 
sold. IT, in accordance with section 7 or section 8, the Corporation sells or 
redeems excess Voting Shares without possession of the certificate or certificates 
representing the excess Voting Shares and, after the sale or redemption, a person 
or company establishes that it is a bona fide purchaser of the excess Voting Shares 
sold or redeemed, then, subject to applicable law: 

9.5.1. 	 the excess Voting Shares beneficially owned by the bona fide purchaser 
are deemed to be, from the date of the sale or redemption by the 
Corporation, as the case may be, validly issued and outstanding Voting 
Shares in addition to the excess Voting Shares sold or redeemed; and 
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9.5.2. 	 notwithstanding section 9.2, the Corporation is entitled to the trust funds 
deposited under section 9.2 and, in the case of a sale in accordance with 
section 7, shall add the amount of the deposit to the stated capital account 
for the class and series, if applicable, of Voting Shares issued. 

9.6. 	 The Corporation may transfer any trust fund established under this section 9 and 
its administration to a trust corporation in Canada registered as such under the 
laws of Canada, a province or a territory, and the Corporation is then discharged 
of all further liability in respect of the trust fund. The trust funds described in 
section 9.1 together with any income earned on the trust funds, less any taxes and 
reasonable costs of administration, that has not been claimed by the person or 
company entitled under section 9 to receive such proceeds of sale or redemption 
for a period of 10 years after the date of the sale or redemption is forfeited to the 
Ontario Crown. 

10. 	 EXCEPTIONS 

10.1. 	 Notwithstanding section 2, the share constraint does not apply in respect of 
Voting Shares that are held: 

10.1.1. by one or more persons 	or companies acting in relation to the Voting 
Shares solely in their capacity as underwriters for the purpose of 
distributing the Voting Shares to the public; 

10.1.2. by any person or company or combination of persons or companies 	by 
way of security only provided such person or company does not exercise 
the votes attaching to such Voting Shares and does not otherwise exercise 
control or direction over such Voting Shares, but only in respect of such 
person or company or combination of persons or companies; 

10.1.3. by any person or company or combination of persons or companies who 
beneficially owns or exercises control or direction over such shares by 
virtue of having realized on a security interest in the Voting Shares but 
who is in the process of disposing of the Voting Shares, for a reasonable 
period of time to be determined by a directors' determination to facilitate 
such disposition, provided that during such period of time the number of 
votes attached to those Voting Shares shall be reduced to a number that is 
the largest whole number of votes that may be attached to the Voting 
Shares which that person or company or combination of persons or 
companies could beneficially own or exercise control or direction over 
from time to time in compliance with the share constraint; or 

10.1.4. for greater certainty, by any person or company that is acting in relation to 
the Voting Shares solely in its capacity as an intermediary in the payment 
of funds or the holding or delivery of securities, or both, in connection 
with trades in securities and that provides centralized facilities for the 
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clearing of trades III securities, but only in respect of that person or 
company. 

11. 	 SAVING PROVISIONS 

11.1. 	 Notwithstanding any other provision ofthis Schedule "B": 

11.1.1. the directors of the Corporation may choose by directors' determination to 
pay a dividend or to make any other distribution on Voting Shares that 
would otherwise be prohibited by any other provision of this Schedule "B" 
where there is a directors' determination that the contravention of the 
share constraint that gave rise to the prohibition was inadvertent or of a 
technical nature or it would be in the best interests of the Corporation to 
pay the dividend or make the distribution; and 

11.1.2. where a dividend has not been paid or any other distribution has not been 
made on Voting Shares as a result of a directors' determination of a 
contravention of the share constraint, or where the amount of a dividend or 
any other distribution has been restored to the Corporation under 
subsection 4.3.2 as a result of a directors' determination of a contravention 
of the share constraint, the directors of the Corporation shall declare and 
the Corporation shall pay the dividend, make the distribution, or refund 
the restored amount to the affected shareholder, respectively, if there is a 
subsequent directors' determination that no contravention occurred. 

11.2. 	 In the event that the Corporation suspends or redeems Voting Shares in 
accordance with section 6 or 8, respectively, or otherwise redeems, purchases for 
cancellation or otherwise acquires Voting Shares, and the result of that action is 
that any person or company or any combination of persons or companies who, 
prior to that action, were not in contravention of the share constraint are, after that 
action, in contravention (the "Affected Shareholders"), then, notwithstanding any 
other provision of this Schedule "B", 

11.2.1. subject to 	section 11.2.3, the sole consequence of that action to each 
Affected Shareholder, in respect of the Voting Shares that Affected 
Shareholder beneficially owned or over which control or direction is 
exercised at the time of that action, shall be that the number of votes 
attached to those Voting Shares will be reduced to a number that is the 
largest whole number of votes that may be attached to .the Voting Shares 
which that Affected Shareholder could beneficially own or exercise 
control or direction over from time to time in compliance with the share 
constraint, as determined by directors' determination; 

11.2.2. the directors of the Corporation shall identify by directors' determination, 
the Affected Shareholders and the Corporation shall give written notice to 
each Affected Shareholder so identified, within fifteen (15) days of the 
directors' determination, of the fact that the Affected Shareholder is in 
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contravention of the share constraint and IS entitled to rely on the 
protection provided in section 11.2.1; and 

11.2.3. the protection afforded 	to any Affected Shareholder in section 11.2.1 is 
effective from the date the Affected Shareholder is in contravention of the 
share constraint as a result of the actions of the Corporation described 
above, up to and including the date that is 180 days after that date. 

The accidental failure or omission to give the notice referred to in section 11.2.2 
to one or more of the Affected Shareholders shall not affect the validity of the 
provisions of this section 11.2. 

11.3. 	 Notwithstanding any other provision of this Schedule "B", a contravention of the 
share constraint shall have no consequences except those that are expressly 
provided for in this Schedule "B". For greater certainty but without limiting the 
generality of the foregoing: 

11.3.1. no transfer, issue or ownership of, and no title to, Voting Shares; 

11.3.2. no 	 resolution of shareholders (except to the extent that the result is 
affected as a result of a directors' determination under subsection 4.3.1); 
and 

11.3.3. no act of the Corporation, including any transfer of property to or by the 
Corporation; 

will be invalid or otherwise affected by any contravention of the share constraint. 

12. 	 DIRECTORS' DETERMINATIONS 

12.1. 	 The directors of the Corporation shall have the sole right and authority to 
administer the provisions of this Schedule "B" and to make any determination 
required or contemplated under this Schedule "B". In so acting, the directors of 
the Corporation shall enjoy, in addition to the powers set out in this Schedule "B", 
all of the powers necessary or desirable, in their sole opinion, to carry out the 
intent and purpose of this Schedule "B" including, without limitation, the power 
to require: 

12.1.1. the filing of a shareholder's declaration under section 13; 

12.1.2. the production of all documents in the possession, power or control of the 
maker of the shareholder's declaration touching or concerning the subject 
of the shareholder's declaration, together with certification that such 
production has been made; 

12.1.3. the response to such written iuterrogatories concerning the subject of the 
shareholder's declaration as the directors of the . Corporation may 
determine to ask the maker of the shareholder's declaration; and 
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12.1.4. the attendance before the directors of the Corporation of the maker of the 
shareholder's declaration or such other persons or companies related 
thereto as the directors may determine, for the pUl"]Jose of responding to 
questions from the directors of the Corporation concerning the subject of 
the shareholder's declaration. 

12.2. 	 In the event of a directors' determination that a person or company has failed to 
provide a complete, accurate and timely response to a request for information that 
the directors of the Corporation have made pursuant to their powers under section 
12.1, the directors of the Corporation may draw an inference adverse to the 
interests of that person or company. 

12.3. 	 The directors of the Corporation shall make, on a basis which is timely in the 
circumstances, all determinations necessary for the administration of the 
provisions of this Schedule "B" and, without limitation, if the directors of the 
Corporation consider that there are reasonable grounds for believing that a 
contravention of the share constraint has occurred or will occur, the directors of 
the Corporation shall make a determination with respect to the matter. All 
directors' determinations shall be conclusive, final and binding except to the 
extent modified by any subsequent directors' determination. Notwithstanding the 
foregoing, the directors of the Corporation may delegate, in whole or in part: 

12.3.1. their power to make a directors' determination in respect of any particular 
matter to a committee of the board of directors of the COl"]Joration; and 

12.3.2. any 	of their other powers under this Schedule "B" in accordance with 
sections 127 and 133(a) of the OBCA. 

12.4. 	 In administering the provisions of this Schedule "B", including, without limitation 
in making any directors' determination required or contemplated under this 
Schedule "B", the directors of the Corporation shall act honestly and in good faith 
with a view to the best interests of the COl"]Joration and shall exercise their 
business judgment. In this connection, the directors of the Corporation shall not 
owe fiduciary duties or any duty of care to those who could be affected by their 
determinations, although the directors of the Corporation shall endeavour to make 
their determinations by way of a process that is fair in all the circumstances to 
those who could reasonably be expected to be affected. 

12.5. 	 The directors of the Corporation shall not be considered to be subject to a conflict 
of interest in administering the provisions of this Schedule "B" and there shall be 
no reasonable apprehension of bias by reason only that their own tenure as 
directors or officers of the COl"]Joration could be affected directly or indirectly by 
a determination they are to make pursuant to the provisions of this Schedule 'B". 

12.6. 	 In administering the provisions of this Schedule "B", the directors of the 
Corporation may rely on any information on which the directors of the 
Corporation consider it reasonable to rely in the circumstances. Without 
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limitation, the directors of the Corporation may rely upon any shareholder's 
declaration, the securities register of the Corporation, the knowledge of any 
director, officer, employee or agent of the Corporation or any advisor to the 
Corporation and the opinion of counsel to the Corporation. 

12.7. 	 Provided that the directors of the Corporation have acted honestly and in good 
faith, no shareholder of the Corporation or any other interested person or 
company shall have any claim or action against the Corporation or against any 
director or officer of the Corporation nor shall the Corporation have any claim or 
action against any director or officer of the Corporation arising out of or in 
relation to any act (including any omission to act) performed under or in 
pursuance of the provisions of this Schedule "B", and, for greater certainty, 
neither the Corporation nor any director or officer shall be liable for any damages 
or losses related to or as a consequence of any such act or any breach or alleged 
breach of the provisions of this Schedule "B". To the extent that, in accordance 
with sections 12.1 or 12.3, any other person exercises the powers of the directors 
of the Corporation under these provisions, this section 12.7 applies mutatis 
mutandis. 

12.8. 	 Any directors' determination required or contemplated by this Schedule "B" shall 
be expressed and conclusively evidenced by a resolution of the directors of the 
Corporation duly adopted. 

13. 	 SHAREHOLDER'S DECLARATIONS 

13.1. 	 For purposes of monitoring the compliance with and of enforcing the provisions 
of this Schedule "B", the directors of the Corporation may require that any 
registered holder or beneficial owner of Voting Shares, or any other person or 
company of whom it is, in the circumstances, reasonable to make a request 
(including, without limitation, any person who wishes to have a transfer of a 
Voting Share registered in the name of, or to have a share issued to, that person), 
file with the Corporation or its registrar and transfer agent a completed 
shareholder's declaration. The directors of the Corporation shall approve from 
time to time written guidelines with respect to the nature of the shareholder's 
declaration to be requested, the times at which shareholder's declarations are to be 
requested and any other relevant matters relating to shareholder's declarations. 

l3.2. 	 A shareholder's declaration shall be in the form from time to time approved by 
the directors of the Corporation under section l3.1 and, without limitation, may 
be required to be in the form of a simple declaration in writing or a statutory 
declaration under the Evidence Act (Ontario). Without limitation, a shareholder's 
declaration may be required to contain information with respect to: 

13.2.1. whether the person or company is the beneficial owner of, or exercises 
control or direction over, partiCUlar Voting Shares or whether any other 
person or company is the beneficial owner of, or exercises control or 
direction over, those Voting Shares; and 
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13.2.2. whether the person or company is acting jointly or in conCeIt with any 
other person or company, including whether the person or company and 
any other person or company are parties to an agreement or an 
arrangement, a purpose of which is to require them to act in concert with 
respect to their interests, direct or indirect, in the Corporation. 

14. 	 MISCELLANEOUS 

14.1. 	 The invalidity or unenforceability of any provision, in whole or in part, of this 
Schedule "E" for any reason shall not affect the validity or enforceability of any 
other provision or part thereof. 

14.2. 	 Subject to the OSA, the Regulation, the Ontario Orders and the Quebec 
Undertakings, the directors of the Corporation may make, amend or repeal any 
rules or by-laws they deem necessary or appropriate to administer the share 
constraint. 

14.3. 	 In addition to dealing with registered holders of Voting Shares in the 
administration of the provisions of this Schedule "E", the directors of the 
Corporation and the Corporation may also deal with the beneficial owner of 
Voting Shares if the identity of the beneficial owner is known to the directors of 
the Corporation and the Corporation as a result of a directors' determination or 
otherwise. 
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6. The amendment has been duly authorized as required by sections 168 and 170 (as applicable) of the Business 
Corporations Act. 

La modification a ete dOment autorisee conformement aux articles 168 et 170 (selon Ie cas) de la Loi sur les 

societes par actions. 


7. 	 The resolution authorizing the amendment was approved by the shareholders/directors (as applicable) of the 
corporation on 
Les actionnaires au les administrateurs (selon Ie cas) de la societe ont approuve la resolution autorisant la 
modification Ie 

2008-Jun-11 
(Year, Month, Day) 
(annee, mois, jour) 

These articles are signed in duplicate. 
Les presents statuts sont signes en double exempfaire. 

TSX GROUP INC.!GROUPE TSX INC. 
(Name of Corporation) (If the name is to be changed by these articles set out current name) 

(Denomination sociale de la societe) (Si I'on demande un changement de nom, indiquer ci-dessus la denomination sociale actuelle). 

Senior Vice Preiident, Legal and 
Business Affairs 

(Description of Office) 
(Signature) 	 (Fonction) 

07119 (08/2005) 

/ (Signature) 



------------------

~ r' 'I;;, _D 

Ontario Corporation Number ~wf}try Use Only 
NumefO da la socJeta en Ontario

A""!fV 1WI~1ll~~ 
Ministera des Services .~ ConSUmer and 
nux consommafeurs 1539502Omarj,J Cusiness ServiCC$ 
ot aux cntroprises9.E RTIFICATE CERTIFICATI ~!3 is to ~crWy that thesu 2.rtictes 

a,o effectlvo on 	 Ceci cartlf,e ,Gue les presents statu' 
cntrent en vigueur Ie ~ 

..........~AY 24 MAl, 2005
................~~=............................. 

f3 . Director J Directrice 
' usmcss Corporations Act I LOi Gur les' societes par actions 

RESTATED ARTICLES OF INCORPORATION 
STATUTS MIS A JOUR 

1. The name of the corporation is: 	 Dimomination sociale de la compagnie:FormS 


Business 

Corporations 


Act 

Formula 5 

Lol sur/as 


compa~nies ITn nTITllrlllTITITI"I ITIXII'!"lll 
2. Date of incorporationfamalgamation: 	 Date de la constitution ou de fa fusion : 

__________________2-'Ccc;2-08-23QO
(Day, Month, Year) (jour, roo/s, annae) 

3. 	 The address of the registered office is: Adresse du siege social: 

The Exchange Tower, 130 King Street West 

(Street & Number or R.R. Number & If Multi·Office Building give Room No.) 
(Rue et numero ou numare de /a R.R. at. s'// s'aglt d'un edif1C9 a bureaux, numero du bureau) 

Toronto, Ontario ____________ !M I 5 I X I 1 I J!2! 
(Name of Municipa!ity or Post Office) (Postal Code) 

(Nom de Ie munlclpa/ite ou du bureeu de poste) (Code postal) 

4. 	 Number (or minimum and maximum under) of Nombre (OU nombres minimal et maXimal) 
directors is: d'administrateurs .' 

Minimum of 3, Maximum of 24 
5. The director(s) isfare: 

First name, initials and surname 
Primom, initia/es et nom de famille 

Wayne C. Fox 

Ian S. Brown 

Administreteur(s) : 

Address for service, giving Street & No. or R.R. No., 
Municipality and Postal Code. 
Domicile elu, y compris la rue et Ie numera, Ie numera 
de la R.R., ou Ie nom de la municipalite et Ie code postal 

130 King Street West, Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1J2 

Resident 
Canadian 
State 
Yes or No 
Resident 
canadien 
Oui/Non 

Ves 

Ves 



, c 

5. The director(s) is/are: 

First name, initials and surname 
PItmom, initiales at nom de famille 

Tullio Cedraschi 

Raymond Garneau 

John A. Hagg 

Harry A. Jaako 

J. Spencer Lanthier 

Jean Martel 

Owen McCreery 

John P. Mulvihill 

Richard W. Nesbitt 

Kathleen M. O'Neill 

Geraldine B. Sinclair 

Eric C. Tripp 

Adminislraleur!s): 

Address for service, giving Street & No. or R.R. No., 
Municipality and Postal Code. 
Domicile elu, y oompris la rue et Ie numera, Ie numero de 
la R.R., au fe nom de fa municipalite et Ie code postal 

130 King Street West, Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1 J2 

130 King Street West,Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1 J2 

130 King Street West, Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1J2 

130 King Street West, Toronto, ON M5X 1 J2 

130 King Street West, Toronto, ON M5X 1 J2 

Annex I Annexe 

1	Resident 
Canadian 
State 
Yes or No 
Resident 
canadien 
Qui/Non 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 
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6. Restrictions, if any, on business the corporation may Limites, s'il y a lieu, imposees aux activites 

carry on or on powers the corporation may exercise. commercia/es ou aux pouvoirs de /a compagnie. 

None 

7. 	 The classes and any maximum number of shares Categories et nombre maxima', s'iI y a lieu, 
that the corporation is authorized to issue: d'actions que Ie compagnie est autorisee aarnettre: 

The Corporation is authorized to issue: 

(a) 	an unlimited number of preference shares, issuable in series, to be designated the "Preference Shares"; and 

(b) 	an unlimited number of common shares, to be designated the "Common Shares". 
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8. 
Rights, privileges, restrictions and conditions (if any) Oroits, privileges, restrictions et conditions, s'iI y a 

attaching to each class of shares and directors lieu, rattaches a chaque categorie d'actions et 
authority with respect to any class of shares which pouvoirs des administrateurs reJatifs achaque 
may be issued in series: categorie d'actions qui peut etre em;se en serie: 

See Schedule "A" annexed hereto as pages 3A to and including 3C. 
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SCHEDULE "A" 


1. 	 PREFERENCE SHARES 

1.1. 	 Directors' Right to Issue One or More Series 

The Preference Shares may be issued at any time or from time to time in one or 
more series. Before any shares of a series are issued, the board of directors of the 
Corporatiou shall fix the number of shares that will form that series and shall, subject to 
limitations set out in the Articles of the Corporation, determine the designation, rights, 
privileges, restrictions and conditions to be attached to the Preference Shares of that 
series, the whole subject to the filing with the Director (as defined in the Business 
Corporations Act (Ontario) (the "OBCA")) of Articles of Amendment containing a 
description of that series including the rights, privileges, restrictions and conditions 
determined by the board of directors of the Corporation. 

1.2. 	 Ranking of the Preference Shares 

1.2.1. 	 The Preference Shares of each series shall rank on a parity with the 
Preference Shares of every other series with respect to dividends and 
return of capital in the event of the liquidation, dissolution or winding-up 
of the Corporation, and shall be entitled to a preference over the Common 
Shares of the Corporation and over any other shares ranking junior to the 
Preference Shares with respect to priority in payment of dividends and in 
the distribution of assets in the event of the liquidation, dissolution or 
winding-up of the Corporation, whether voluntary or involuntary, or any 
other distribution of the assets of the Corporation among its shareholders 
for the purpose of winding-up its affairs. 

1.2.2. 	 If any cumulative dividends, whether or not declared, or declared non
cumulative dividends or amounts payable on a return of capital in the 
event of the liquidation, dissolution or winding-up of the Corporation are 
not paid in full in respect of any series of the Preference Shares, the 
Preference Shares of all series shall participate rateably in respect of those 
dividends in accordance with the sums that would be payable on those 
shares if all of those dividends were declared and paid in full, and in 
respect of that return of capital in accordance with the sums that would be 
payable on that return of capital if all sums so payable were paid in full; 
provided, however, that if there are insufficient assets to satisfy in full all 
of those claims, the claims of the holders of the Preference Shares with 
respect to return of capital shall be paid and satisfied first and any assets 
then remaining shall be applied towards the payment and satisfaction of 
claims in respect of dividends. 
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1.2.3. 	 The Preference Shares of any series may also be given any other 
preference not inconsistent with the rights, privileges, restrictions and 
conditions attached to the Preference Shares as a class over the Common 
Shares of the Corporation and over any other shares ranking junior to the 
Preference Shares as may be determined in the case of that series of 
Preference Shares. 

1.3. 	 Voting Rights 

Except as referred to below or as required by law or unless provision is made in 
the Articles of the Corporation relating to any series of Preference Shares that the series 
is entitled to vote, the holders of the Preference Shares shall not be entitled as such to 
receive notice of, to attend or vote at any meeting of the shareholders of the Corporation. 

104. 	 Amendment with Approval of Holders of the Preference Shares 

The rights, privileges, restrictions and conditions attached to the Preference 
Shares as a class may be added to, changed or removed but only with the approval of the 
holders of the Preference Shares given as specified below. 

1.5. 	 Approval of Holders of the Preference Shares 

1.5.1. 	 The approval of the holders of the Preference Shares to add to, change or 
remove any right, privilege, restriction or condition attaching to the 
Preference Shares as a class or in respect of any other matter requiring the 
consent of the holders of the Preference Shares may be given in any 
manner as may then be required by law, subject to a minimum 
requirement that the approval be given by resolution signed by all the 
holders of the Preference Shares or passed by the affirmative vote of at 
least 2/3 of the votes cast at a meeting of the holders of the Preference 
Shares duly called and held for that purpose. 

1.5.2. 	 The formalities to be observed with respect to the giving of any notice of 
any meeting or any adjourned meeting, the quorum required for the 
meeting and the conduct of the meeting shall be those from time to time 
prescribed by the by-laws of the Corporation with respect to meetings of 
shareholders, or if not so prescribed, as required by the OBCA as in force 
at the time of the meeting. On every poll taken at every meeting of the 
holders of the Preference Shares as a class, or at any joint meeting of the 
holders of two or more series of Preference Shares, each holder of 
Preference Shares entitled to vote at the meeting shall have one vote in 
respect of each $1.00 of the issue price of each Preference Share held, or if 
every series of Preference Shares is convertible into or exchangeable for 
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Common Shares, each holder shall have one vote in respect of each 
Common Share into which that holder's Preference Shares are convertible 
or exchangeable. 

2. Common Shares 

2.1. Voting Rights 

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

2.2. Dividends 

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

2.3. Liquidation, Dissolution or Winding-Up 

Subject to the rights, privileges, restrictions and conditions attaching to the 
Preference Shares, upon the liquidation, dissolution or winding-up of the Corporation or 
other distribution of the Corporation's assets among its shareholders for the purpose of 
winding-up its affairs, the holders of the Common Shares shall be entitled to receive the 
remaining assets of the Corporation. 
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9. The issue, transfer or ownership of shares is/is not L 'emission, /e transfert Oll /a propriete d'actions 

restricted and the restrictions (if any) are as follows: 	 estln 'est pas restreint. Les restrictions, s'il y a lieu, 
sont les suivantes: 

See Schedule "6" annexed hereto as pages 4A to and including 4Q. 

10. Other provisions (if any): Autres dispositions, s'j{ y a lieu: 

N/A 
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SCHEDULE"B" 

OWNERSmp RESTRICTIONS, 

1. Interpretation and Definitions 

1.1. In this Schedule ''B'': 

1.1.1. 	 The tenns "Commission", "company" and "person" have the meanings 
given to those tenns, respectively, in the Securities Act (Oritario) ("OSA"), 
as now enacted or as the same may be from time to time amended, varied, 
replaced, restated, re-enacted or supplemented. , 

1.1.2. 	 The phrase "acting jointly or in concert" is to be interP~eted in a manner 
that is consistent with the interpretation ofthat phrase as used in the OSA. 

" 	 " 

1.1.3.'AlI tenns other than those referred to in' ~bsections 1.1.1 and 1~1.2 ~d' 
, which are not otherwise defi1ied in this Schedule ''B'' have the meanings ' 
given to those, tenns in the OSA or the Business Corporations' Act 

• (Ontario) ("OBCA''), respectively" provided that in the event of any 
, inconsistency between a definition contained in the OSA and a definition' , 
contained in the OBCA, the definition contained in the OSA shall pr~vaiJ. ' 

I 	 " 

1.1.4. 	 Except i.vli~ th~context requires the contrary; words importing the 
singular, shall include the plural and vice versa, and words importing 
,gender shall inClude masculine, feminine' and neuter genders: 

i.2. 	 Iil this Schedule ''B'': 

"directors' deternnnation", "as determined by the directors of the 
Corporation" and similar eXpressions'mean a determination made by the 
directors of the C,orporation in 'accordance with section 12; ',' 

"excess Voting 'Shares" means Voting Shares beneficially owned or over ' 
which coiltrol or direction is exercised in contravention, of the share 
cOIistraint; 

"Orders" means the orders of the Commission issued under 
(i) section 21.11 (4) of the OSAon September 3,2002 in the Matter ofthe 
Securities Act, R.S.O. 1990, Chapter S.5, as amended, and iT! the MaUer of 
TSX Inc. andTSX Group Inc., an4 (ii) section 21 of the OSA on 
September 3; 2002 in the Matter of the SecUrities Act, R.S.O. ]990, 
Chapter 8.5, tis amended" and in the Matter ofTSX Group Inc. and TSX 
Inc.., Amendment to'Recognition Order, in each case"reqUiring restrictions 
on ,share owneTshlp of the Corporation, 'among other things, as the same 

'may 	from time to time be amended, varied, replaced, restated or 
supplemented; 

, 	 'I, , 
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Regulation" means Regulation 261/02 made pursuant to section 21.11(5) 
of the OSA prescribing the percentage ownership a person or company 
may own in TSX Inc., as the same may from time to time be amended, 
varied, replaced, restated or supplemented; 

"sell-down notice" has the meaning set out in section 5.1; 

"share constraint" has the meaning set out in section 3.2; 

"shareholder default" has the meaning set out in subsection 5.1.4;. 

"shareholder's declaration" means a declaration made in accordance 
with section 13; 

"suspension" has the meaning set out in section 6.1 and "suspend", 
"suspended" and similar expressions have corresponding meanings; and 

"Voting Share" means any share of the Corporation carrying a voting right 
either under all circumstances or under some circumstances that have 
occurred and are continuing. 

1.3. 	 For greater certainty, no person or company is presumed to be acting jointly or in 
concert with any other person or company for purposes of this Schedule "B" 
solely by reason that one of them has given the other the power to vote or direct 
the voting ofVotiiIg Shares ofa class or series ofVoting Shares at a meeting of the 
holders of that class or series under a revocable proxy where: . 

1.3.1. 	 the proxy is solicited solely by means of an information circular issued in a 
public solicitation ofproxies that is made in respect ofall Voting Shares of 
that class or series and in accordance with applicable law; 

1.3.2. 	 the proxy is solicited but no information circular is required to be issued 
under the OSA or the OBCA; or 

1.3.3. 	 the proxy is not solicited. 

1.4. 	 For the purposes of this Schedule ''B'': 

1.4.1. 	 where two or more persons or companies acting jointly.or in concert 
beneficially own or exercise control or direction over Voting Shares, the 
number of Voting Shares beneficially owned or over which control or 
direction is exercised by each person or company shall include the number 
of Voting Shares beneficially owned or over which control or direction is 
exercised with .those other persons or companies; and 
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1.4.2. references to shares "of' a person or company are to shares beneficially 
owned or over which control or direction is exercised by that persoI). or 
company. 

2. Regulation 

2.1. The Corporation has imposed the restrictions on the transfer and ownership of the 
Voting Shares set out in this Schedule ''B'' for the purposes of ensuring that the 
Corporation or any ofits subsidiaries: 

2.1.1. is not in breach of sections 21 and 21.11 of the OSA and the Orders; 

2.1.2. may continue to be recognized by the Commission and other federal and 
provincial regulators to carry on business as a stock exchange in Ontario, 
which recognition is necessary under the OSA for the Corporation or its 
subsidiaries to engage in its undertaking; and 

2.1.3. may continue to be recognized, or exempted from any requirement to be 
. recognized, by any securities regulatory authority as an exchange or self
regulatory organization under applicable securities legislation, which is 
necessary to its undertaking. 

2.2. In the event that the provisions of: 
, 

2.2.1. subsection 21.11(1) of the OSA, as modified from time to time by the 
Regulation or the Orders, and 

2.2.2.. the Regulation and the Orders as they pertain to restrictions on the 
ownership of, or the exercise of control or direction over, the Voting 
Shares, 

are from time to time amended, varied, replaced, restated, re-enacted or 
\ . 

supplemented (collectively, the "Amendments''), and those Amendments are 
inconsistent with this Schedule ''B'', those Amendments are deemed to be 
incorporated in this Schedule ''B'' from their effective date, without, for greater 
certainty, any approval by the shareholders, and those Amendments supersede the 
provisions ofthis Schedule ''B'' to the extent of the inconsistency. 

2.3. On the date that the Corporation or any of its subsidiliries is not required to 
constrain the transfer or ownership of its shares for the purposes identified in 
section 2.1 or otherwise, this Schedule ''B'' shall be deemed to be deleted in its 
entirety from the Articles of the Corporation and shall be of no further force or 
effect as and from that date. 

2.4. In the event that this Schedule ''B'' is amended as a result of modifications in 
other instruments as provided for in sections 2.2 and 3.1 or is deemed to be 
deleted in· accordance with section 2.3, the directors of the Corporation shall 
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restate the Articles of Incorporation of the Corporation, as amended from time to 
time, to reflect the amendment or deletion within thirty (30) days of such 
amendment or deletion, without, for greater certainty, any -approval by the 
shareholders. The Corporation shall give written notice of the restatement of 
Articles to each registered holder of shares of the Corporation as of the close of 
business on the effective date of the restatement, within fifteen (15) days· of the 
effective date. The accidental failure or omission to give the notice to one or more 
ofthe holders shall not affect the validity ofthe provisions ofthis section 2.4. 

3. Share Constraint 

3.1. 	 Without the prior approval of the Commission, no person -or company and no 
combination ofpersons or companies acting jointly or in concert shall beneficially 
own or exercise control or direction over more than ten per cent (10%) of any 
class or series of Voting Shares or any other percentage as may be from time to 
time prescribed by the OSA, the Regulation or the Orders. 

3.2. 	 The prohibition set out in section 3.1 is referred to in this Schedule "B" as the 
"sbare constraint". 

4. Contravention of the Share Constraint 

4.1. 	 h1 the event ofa directors' determination, whether based on a review ofthe central 
securities register of the Corporation or otherwise, that any person or company or 
any combination of persons or companies is in contravention of the share 
constraint: 

4.1.1. 	 the Corporation shall not accept any SUbscription for Voting Shares from 
that person or coinpany or any person or company forming part of that 
combination; 

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

4.1.3. 	 the Corporation shall not register or otherwise recognize the transfer of 
any Voting Shares to that person or company or any person or company 
forming part of that combination; 

4.1.4. 	 no person may, in person or by proxy, exercise the right to vote any of the 
Voting Shares of that person or company or any person or company 
forming part of that combination; -_ 

4.1.5. 	 subject to section 11.1, the Corporation shall not declare or pay any 
dividend, and or make any other distribution: 

4.1.5.1. 	 on any excess Voting Shares of that person or company or any 
person or company forming part of such combination; or 
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4.1.5.2. 	 if there is a directors' detennination that the contravention of 
the share constraint was intentional, on all of the Voting Shares· 
of that person or company or any person or company forming 
part of such combmation unless there is a directors~ 
determination that it would be in the beSt interests of the 
COIporation to make the distribution in respect of some part or 
all ofthe non-excess Voting Shares; 

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

4.1.6. 	 the Corporation shall send a sell-down notice to the registerCd holder of 
the Voting Shares of that person or company or any person or company 
forming part ofsuch combination. 

4.2. 	 In the event of a directors' determination, whether based ona review ofthe central· 
secunties register of the Corporation or otherwise, that any person or company or 
combination ofpersons or companies, after any proposed subscription for or issue 
or transfer ofVoting Shares, would be in contravention of the share constraint, the 
Corporation shall not: 

4.2.1. 	 accept the proposed SUbscription for Voting Shares from; 

4.2.2. 	 issue the proposed Voting Shares to; or 

4.2.3. 	 register or otherwise recognize the proposed transfer of any Voting Shares 
to; 

that person or company or· any person or company forming part of that 
combination. 

4.3. 	 In the event of a directors' determination that during any prior period or at any 
prior time any person or company or any combination of persons or companies is 
or was in contravention of the share constraint, the directors of the Corporation 
may, where there is a directors' determination that it would be in the best interests 
of the Corporation, also make a directors' determination that: 

4.3.1. 	 any votes cast, in person or by proxy, during that period or at thattime in 
respect of the Voting Shares of that person or company or any person or. 
company formlltg part of that combination shall be disqualified and 
deemed not to have been cast; and 

4.3.2. 	 subject to section ILl, each such person or company or each person or 
company forming part of such combination is liable to the Corporation to 
restore to the Corporation the amount of any dividend paid or distribution 
received during that period: 
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4.3.2.1. 	 on the excess Voting Shares of that person or company and of 
each other person or company forming part of ~at· 
combination; or 

4.3.2.2. 	 in the event of a directors' determination that the contravention . 
of the share constraint was intentional, on all of the Voting 
Shares of that person or company or any person or company 
forming part of that combination. 

5. Sell-Down Notice 

5.1. 	 Any notice (a "sell-down notice'') required to be sent to a registered holder of 
Voting Shares under subsection 4.1.6: 

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

5.1.2. 	 shall request an initial or further shareholder's declaration; 

5.1.3. 	 shall specifY a date, which shall be not less than 45 days after the date of 
the sell-down notice, by which the excess Voting Shares are to be sold or 
disposed of; and 

5.1.4. 	 shall state that unless the registered holder either: 

5.1.4.1. 	 sells or otherwise disposes of the excess Voting Shares by the 
date specified in the sell-down notice on a basis that does not 
result in any contravention of the share constraint and provides 
to the directors of the Corporation, in addition to the 
shareholder's declaration requested under subsection 5.1.2, 
written evidence satisfactory to the directors of the Corporation 
of that sale or other disposition; or 

5.1.4.2. 	 provides to the directors of the Corporation, in addition to the 
shareholder's declaration requested under subsection 5.1.2, 
written evidence satisfactory to the directors of the Corporation 
that no sale or other disposition of excess Voting Shares is 
required; 

that default (a "shareholder default'') shall result in the consequence of 
suspension under section 6 and may result in the consequence of sale in 
accordance with section 7 or redemption in accordance with section 8, in 
each case without further notice to the registered holder, and shall specifY 
in reasonable detail the nature and timing of those consequences. 



· , 	
4G 

5.2. 	 In the event that, following the sending of a seIl-down notice, written evidence is 
submitted to the directors of the Corporation for purposes of subsection 5.1.4.2, 
the directors of the Corporation shaIl assess the evidence as soon as is reasonably 
practicable and shall give a second notice to the person or company submitting the 
evidence as soon as is reasonably practicable after receipt of the . evidence stating 
whether the evidence has or has not satisfied the directors of the Corporation that 
no sale or other disposition of excess Voting Shares is required. If the evidence 
has satisfied the directors of the Corporation, the sell-down notice shall be 
cancelled and the second notice shall so state. Ifthe evidence has not satisfied the 
directors of the Corporation, the second notice shall reiterate the statements 
required to be made in the sell-down notice under subsections 5.1.3 and 5.1.4. In 
either case, the 45 day period referred to in subsection 5.1.3 shall be automatically 
extended to the third business day following the date that the second notice is 
given if the date that the second notice is given is beyond the 45 day period. 

6. . Suspension 

6.1. 	 In the event of a shareholder default in respect of any registered holder of Voting 
Shares, then, without further notice to the registered holder: 

6.1.1. 	 all of the Voting Shares of the registered holder shall be deemed to be 
struck from the securities register ofthe Corporation; 

6.1.2. 	 no person or company may, in person or by proxy, exercise the right to 
vote any of those Voting Shares; 

6.1.3. 	 subject to section 11.1, the Corporation shall not declare or pay any 
dividend, or make any other distribution, on any of those Voting Shares 
and any entitlement to a dividend or other distribution shall be forfeited; 

6.1.4. 	 the Corporation shall not send any form of proxy, information circular or 
financial statements of the Corporation or any other general 
communication from the Corporation to any person or company in respect 
of those Voting Shares; and 

6.1.5. 	 no person or company may exercise any other right or privilege ordinarily 
attached to those Voting Shares. 

(All of the foregoing consequences of a shareholder default are referred to in this 
Schedule "s" as a "suspension".) Notwithstanding the foregoing, a registered 
holder of suspended Voting Shares shall have the right to transfer those Voting 
Shares on any securities register of the Corporation on a basis that does not result 
in contravention ofthe share constraint. 

6.2. 	 The directors of the Corporation shall cancel any suspension ofVoting Shares of a 
registered holder and reinstate the registered holder to the securities register of the 
Corporation for all purposes if they make a directors' detennination that, 
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following the cancellation and reinstatement, none of those Voting Shares will be 
beneficially owned, controlled or directed in contravention of the share constraint: 
For greater certainty, any reinstatement shall permit, from and after the 
reinstatement, the exercise of all rights and privileges attached to the Voting 
Shares so reinstated but, subject to section 11.1, shall have no retroactive effect. 

7. Sale 

7.1.. 	 In the event of a shareholder default in respect of any registered holder of Voting 
Shares, the Corporation may choose by directors' determination to sell, on behalf 
of the registered holder, the excess Voting Shares of that registered holder, without 
further notice to that registered holder, on the terms set out in this section 7 and 
section 9. 

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

7.2.1. 	 on the Toronto Stock Exchange; or 

7.2.2. 	 if the Voting Shares are not then listed on the Toronto Stock Exchange, on . 
any other stock exchange or organized market on which the Voting Shares 
are then listed or traded as the directors of the Corporation may choose by 
directors' determination; or 

7.2.3. 	 if the Voting Shares are not then listed on any stock exchange or traded on 
any organized market, in any other manner as the directors of the 
Corporation may choose by directors' determination.' 

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

7.4. 	 The Corporation has the requisite legal power and authority for all purposes of a 
sale of excess Voting Shares in accordance with this section, as if it were the 
registered holder and beneficial owner of the Voting Shares being sold. 

8. Redemption 

8.1. 	 In the event of a shareholder default in :respect of any registered holder of Voting 
Shares and in the event of a directors' determination either that the COlporation 
has used reasonable efforts to sell excess Voting Shares in accordance with 
section 7 but that the sale is impracticable or that it is likely that the sale would be 
contrary to the best interests of the Corporation, the Corporation may choose by 
directors' determination, subject to applicable law, to redeem the excess Voting 
Shares of the registered holder, without further notice to the registered holder, on 
the terms set out in this section 8 and section 9. 
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8.2. The redemption price paid by the Corporation to redeem any excess Voting Shares 
in accordance with this section 8 shall be: 

8.2.1. the average of the closing prices per share of the Voting Shares on the 
Toronto Stock Exchange (or, if the Voting Shares are not then listed on the 
Toronto Stock Exchange or ifthe requisite trading ofVoting Shares has not 
occurred on the Toronto Stock Exchange, any other stock exchange or any 
other organized market on which the requisite trading has occurred as the 
directors of the Corporation may choose by directors' detennination) over 
the last 10 trading days on which at least one board lot ofVoting Shares 
has traded on the Toronto Stock Exchange (or other stock exchange or 
other organized market) in the period ending on' the trading day 
immediately preceding the redemption date; or 

8.2.2. if the requisite trading of Voting Shares has not ocCurred on any stock 
exchange or other organized market, on any basis the directors of the' 
Corporation may choose by directors' detennination; 

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

9. Procedures relating to Sale and Redemption 

9.1. In the event of any sille or redemption of excess Voting Shares in accordance with 
sections 7 or 8, respectively, the net proceeds of sale or the redemption price, 
respectively, constitute trust funds and the Corporation shall deposit the funds in a 
special trust account in any bank or trust corporation in Canada selected by it. 
The Corporation may commingle the trust funds with other such trust funds. The 
amount of the deposit, together with any income earned thereon from the 
beginning of the month next following the date of the receipt by the Corporation 
of the proceeds of sale or redemption, less any taxes on the income and the 
reasonable costs of administration of the trust fund, shall be payable to the 
registered holder of the excess Voting Shares sold or redeemed on presentation 
and surrender by the registered holder to the Corporation or to the trust 
corporation to which the trust funds are transferred in accordance with section 9.6 
of the certificate or certificates representing the excess Voting Shares if such 
certificate or certificates have been issued or, if no certificate has been issued, 
other evidence of ownership of the excess Voting Shares satisfactory to the 
Corporation or its registrar and transfer agent. A receipt signed by the registered 
holder shall be a complete discharge ofthe Corporation, or the trust corporation to 
which the trust funds are transferred in accordance with section 9.6, in respect of 
the trust funds and income earned on these trust funds paid. to the registered 
holder. 

9.2. From and after any deposit made under section 9.1, the registered holder shall not 
be entitled to any of the remaining rights of a registered holder in respect of the 



4J 


excess Voting Shares sold or redeemed, other than the right to obtain a certificate 
or other evidence of ownership representing the excess Voting Shares for the 
purpose only of tendering it to receive trust funds in respect of the excess Voting 
Shares sold or redeemed and to receive the trust funds on presentation and 
surrender of the certificate or certificates or other evidence of ownership 
satisfactory to the Corporation or its registrar and transfer agent representing the 
excess Voting Shares sold or redeemed. 

9.3. 	 If a part only of the Voting Shares represented by any certificate is sold or 
redeemed in accordance with section 7 or 8, respectively, the Corporation shall, on 
presentation and surrender of that certificate and at the expense and request 'of the 
registered holder, issue a new certificate representing the balance of the Voting 
. Shares. 

9.4. 	 As soon as is reasonably practicable after, and, in any event, not later than 30 days 
after, a deposit made under section 9.1, the Corporation shaH send a notice' to the 
registered holder of the excess Voting Shares sold' or redeemed and the notice 
shaH state: 

9.4.1. 	 that a specified number ofVoting Shares has been sold or redeemed, as the 
case maybe; 

9.4.2. 	 the amount of the net proceeds of sale or the redemption price, 
respectively; 

9.4.3. 	 the name and address of the bank or trust company at which the 
Corporation has made the deposit of the net proceeds of sale or the 
redemption price, respectively; 

9.4.4. 	 all other relevant particulars of the sale or redemption, respectively; and 

9.4.5. 	 that to receive the net proceeds of sale or the redemption price, the 
registered holder must present and 'surrender to the Corporation the. 
certificate or certificates representing the excess Voting Shares so sold or 
redeemed if such certificate or certificates .have been issued or, if no 
certificate has been issued, other evidence of ownership of the excess 
Voting Shares satisfactory to the Corporation or its registrar and transfer' 
agent. 

The accidental failure or omission to give the notice to the registered holder shall 
not affect the validity of the sale or redemption ofVoting Shares completed in 
accordance with section 9. 

9.5. 	 For greater certainty, the Corporation may sell or redeem excess Voting Shares in 
accordance with section 7 or 8, respectively, despite the fact that the Corporation 
does not possess the certificate or certificates representing the excess Voting 
Shares at the time of the sale or redemption. If, in accordance with section 7; the 
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Corporation sells excess Voting Shares without possession of the certificate or 
certificates representing the excess Voting Shares, the Corporation shall issue to 
the purchaser of such excess Voting Shares or its nominee a new certificate or 
certificates or other evidence of ownership representing the excess Voting Shares 
sold. If, in accordance with section 7 or section 8, the Corporation sells or 
redeems excess Voting Shares without possession of the certificate or certificates 
representing the excess Voting Shares and, after the sale or redemption, a person 
or company establishes that it is a bona fide purchaser of the excess Voting Shares 
sold or redeemed, then, subject to applicable law: 

9.5.1. the excess Voting Shares beneficially owned by the bona fide purchaser are 
deemed to be, from the date of the sale or redemption by the Corporation, 
as the case may be, validly issued and outstanding Voting Shares in 
addition to the excess Voting Shares sold or redeemed; and 

9.5.2. notwithstanding section 9.2, the Corporation is entitled to the trust funds 
deposited under section 9.2 and, in the case of a sale in accordance with 
section 7, shall add the amount of the deposit to the stated capital account 
for the class and series, if applicable, ofVoting Shares issued. 

9.6. The Corporation may transfer any trust fund established under this section 9 and 
its administration to a trust corporation in Canada registered as such under the 
laws of Canada, a province or a territory, and the Corporation is then discharged 
of all further liability in respect of the trust fund. The trust funds described in 
section 9.1 together with any income earned on the trust funds, less any taxes and 
reasonable costs of administration, that has not been claimed by the person or 
company entitled under section 9 to receive such proceeds of sale or redemption 
for a period of 10 years after the date of the sale or redemption is forfeited to the 
Ontario Crown. 

10. Exceptions 

10.1. Notwithstanding section 2, the share constraint does not apply in respect ofVoting 
Shares that are held: 

10.1.1. by one or more persons or companies acting in relation to the Voting 
Shares solely in their capacity as underwriters for the purpose of 
distributing the Voting Shares to the public; . 

10.1.2. by any person or company or combination ofpersons or companies by way 
of security only provided such person or company does not exercise the 
votes attaching to such Voting Shares and does not otherwise exercise 
control or direction over such Voting Shares, but only in respect of such 
person or company or combination ofpersons or companies; 
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10.1.3. by any person or company or combination of persons or companies who 
beneficially owns or exercises control or direction over such share~ by 
virtue of having realized on a security interest in the Voting Shares but 
who is in the process of disposing of the Voting Shares, for a reasonable . 
period of time to be determined by a directors' determination to facilitate 
such disposition, provided that during such period of time the number of 
votes attached to those Voting Shares shall be reduced to a number that is 
the largest whole number of votes that may be attached to the Voting 
Shares which that person or company or combination of persons or 
companies could beneficially own or exercise control or direction over 
from time to time in compliance with the share constraint; or 

10.1.4. for greater certainty, by any person or company that is acting in relation to 
the Voting Shares solely in its capacity as an intermediary in the payment 
of funds or the holding or delivery of securities, or both, in connection 
with trades in securities and that provides centralized facilities for the 
clearing of trades in securities, but only in respect of that person or 
company. 

11. Saving Provisions 

11.1. Notwithstanding any other provision of this Schedule "B": 

11.1.1. the directors of the Corporation may choose by directors' determination to 
pay a dividend or to make any other distribution on Voting Shares that 
would otherwise be prohibited by any other provision of this Schedule "B" 
where there is a directors' determination that the contravention of the share 
constraint that gave rise to the prohibition was inadvertent or of a technical 
nature or it would be in the best interests of the Corporation to pay the 
dividend or make the distribution; and 

11.1.2. where a dividend has not been paid or any other distribution has not been 
made on Voting Shares as a result of a directors' determination of a 
contravention of the share constraint, or where the amount of a dividend or 
any other distribution has been restored to the Corporation under 
subsection 4.3.2 as a result of a directors' determination of a contravention 
of the share constraint, the directors of the Corporation shall declare and 
the Corporation shall pay the dividend, make the distribution, or refund the 
restored amount to the affected shareholder, respectively, if there is a 
subsequent directors' determination that no contravention occurred. 

11.2. In the event that the Corporation suspends or redeems Voting Shares in 
accordance with section 6 or 8, respectively, or otherwise redeems, purchases for 
cancellation or otherwise acquires Voting Shares, and the result of that action is 
that any person or company or any combination of persons or companies who, 
prior to that action, were not in contravention of the share constraint are, after that 
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action, in contravention (the "Affected Shareholders"), then, notwithstanding any 
other provision of this Schedule "B", 

11.2.1. subject 	to section 11.2.3, the sole consequence of that action to each 
Affected Shareholder, in respect of the, Voting Shares that Affected 
Shareholder beneficially owned or over which control or direction is 
exercised at the time of that action, shall be that the number of votes 
attached to those Voting Shares will be reduced to a number that is the 
largest whole number of votes that may be attached to the Voting Shares 
which that Affected Shareholder could beneficially own or exercise 
control or direction over from time to time in compliance with the share 
constraint, as determined by directors' determination; 

11.2.2. the directors of the Corporation shall identify by directors' determination, 
the Affected Shareholders and the Corporation shall give written notice to 
each Affected Shareholder so identified, within fifteen (IS) days of the 
directors' determination, of the fact that the Affected Shareholder is in 
contravention of the share constraint and is entitled to rely on the 
protection provided in section 11.2.1; and 

11.2.3. the protection afforded to any Affected Shareholder in section 11.2.1 is 
effective from the date the Mfected Shareholder is in contravention of the 
share constraint as a result of the actions of the Corporation described 
above, up to and including the date that is 180 days after that date. 

The accidental failure or omission to give the notice referred to in section 11.2.2 
to one or more of the Affected Shareholders shall not affect the validity of the 
provisions of this section 11.2. 

Notwithstanding any other provision of this Schedule ''B'', a contravention of the 
share constraint shall have no consequences except those that are expressly 
provided for in this Schedule ''B''. For greater certainty but without limiting the 
generality of the foregoing: 

11.3.1. no transfer, issue or ownership of, and no title to, Voting Shares; 

11.3.2. no 	resolution of shareholders (except to the extent that the result is 
affected as a result of a directors' determination under subsection 4.3.1); 
and 

11.3.3. no act of the Corporation, including any transfer of property to or by the 
Corporation; 

will be invalid or otherwise affected by any contravention ofthe share constraint.' 
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12. Directors' Determinations 

12.1. The directors of the COJ:poration shall have the sole right and authority to 
administer the provisions of this Schedule "B" and to make any determination 
required or contemplated under this Schedule ''B''. In so acting, the directors of 
the Corporation shall enjoy, in,addition to the powers set out in this Schedule "B", 
all of the powers necessary or desirable, in their sole opinion, to, carry out, the 
intent and purpose of this Schedule ''B'' including, without limitation, the power 
to require: 

12.1.1. the filing ofa shareholder's declaration under section 13; 

12.1.2, the production of all documents in the possession, power or control of the 
maker of the shareholder's declaration touching or concerning the subject 
of the shareholder's declaration, together with certification that such 
production has been made; 

12.1.3, the response to such written interrogatories concerning the subject of the 
shareholder's declaration as the directors of the Corporation may 
determine to ask the maker of the shareholder's declaration; and 

12.1.4. the attendance before the directors of the Corporation of the maker of the 
shareholder's declaration or such other persons or companies related 
thereto as the directors may determine, for the purpose of responding to 
questions from the directors of the Corporation concerning the subject of 
the shareholder's declaration. 

12.2. In the event of a directors' determination that a person or company has failed to 
provide a complete, accurate and timely response to a request for information that 
the directors of the Corporation have made pursuant to their' powers under 
section 12.1, the directors of the Corporation may draw an inference adverse to 
the interests ofthat person or company. 

12.3. The directors of the Corporation shall make, on a basis which is timely in the 
circumstances, all determinations necessary for the administration of the 
provisions of this Schedule ''B'' and, without limitation, if the directors of the 
Corporation consider that there are reasonable grounds for believing that It 
contravention of the share constraint has occurred or will occur, the direCtors of 
the Corporation shall make a determination with respect to the matter. All 
directors' determinations shall be conclusive, final and binding except to the 
extent modified by any subsequent directors' determination. Notwithstanding the 
foregoing, the directors of the Corporation may delegate, in whole or in part: 

12.3.1. their power to make a directors' determination in respect of any particular 
matter to a committee of the board ofdirectors ofthe Corporation; and 
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12.3.2. any 	of their other powers under this Schedule ''B'' in accordance with 
sections 127 and 133(a) of the OBCA. 

12.4. 	 In administering the provisions of this Schedule ''B'', including, without 
limitation, in making any directors' detennination required or contemplated under 
this Schedule "B", the directors of the Corporation shall act honestly and in good 
faith with a view to the best interests of the Corporation and shall exercise their 
business judgment. In this cOIlllection, the directors of the Corporation shall not 
owe fiduciary duties or any duty of care to those who could be affected by their 
determinations, although the directors of the Corporation shall endeavour to make 
their determinations by way of a process that is fair in .all the circumstances to 
those who could reasonably be expected to be affected. 

12.5. 	 The directors of the Corporation shall not be considered to be subject to a conflict 
of interest in administering the provisions ofthis Schedule ''B'' and there shall·be 
no reasonable apprehension of bias by reason only that their own tenure as 
directors or officers of the Corporation could be affected directly or indirectly by a 
determination they are to make pursuant to the provisions of this Schedule "B". 

12.6. 	 In administering the provisions of· this Schedule ''B'', the directors of the 
Corporation may rely on any information on which . the directors of the 
Corporation consider it reasonable to rely in the circumstances. Without 
limitation, the directors of the Corporation may rely upon any shareholder'S 
declaration, the securities register of the Corporation, the knowledge of any 
director, officer, employee or agent of the Corporation or any advisor to. the . 
Corporation and the opinion of counsel to the Corporation. 

12.7. 	 Provided that the directors of the Corporation have acted honestly and in good 
faith, no shareholder of the Corporation or any other interested person or company 
shall have any claim or action against the Corporation or against any director or 
officer of the Corporation nor shall the Corporation have any claim or action· 
against any director or officer of the Corporation arising out of or in relation to 
any act (including any omission to act) perfonned under or in pursuance of the 
provisions of this Schedule ''B'', and, for greater certaintY, neither the Corporation 
nor any director or officer shall be liable for any damages or losses related to or as 
a consequence of any such act or any breach or alleged breach ofthe provisions of 
this Schedule ''B''. To the extent that, in accordance with sections 12.1 or 12.3, 
any other person exercises the powers of the directors of the Coiporation under 
these provisions, this section 12.7 applies mutatis mutandis. 

12.8. 	 Any directors' detennination required Or contemplated by this Schedule ''B'' shall 
be expressed and conclusively evidenced by a resolution ofthe directors of the 
Corporation dul~ adopted. 
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13. Shareholder's Declarations 

13.1. For purposes of monitoring the compliance with and of enforcing the provisions 
of this Schedule "B", the directors of the Corporation may require that any 
registered holder or beneficial owner of Voting Shares, or any other person or 
company of whom it is, in the circumstances, reasonable to make a request 
(including, without limitation, any person who wishes to have a transfer of a 
Voting Share registered in the name of, or to have a share issued to, that person), 
file with the Corporation or its registrar and transfer agent a completed 
shareholder's declaration. The directors of the Corporation shall approve from 
time to time written guidelines with respect to the nature of the shareholder's 
declaration to be requested, the times at which shareholder's declarations are to be 
requested and any other relevant matters relating to shareholder's declarations. 

13.2. A shareholder's declaration shall be in the fonn from time to time approved by the 
directors of the Corporation under section 13.1 . and, without. limitation, may be . 
required to be in the fonn of a simple declaration in writing or a statutory 
declaration under the Evidence Act (Ontario). Without limitation, a shareholder's 
declaration may be required to contain infonnation with respect to: 

13.2.1. whether the person or company is the beneficial owner of, or exercises 
control or direction over, particular Voting Shares or whether any other 
person or c()mpany is the beneficial owner of, or exercises control or 
direction over, those Voting Shares; and 

13.2.2. whether the person or company is ·acting j()intly or in concert with any 
other person or company, including whether the person or company and 
any other person or company are parties to an agreement or an 
arrangement, a purpose of which is to require them to act in concert with 
respect to their interests, direct or indirect, in the Corporation. 

14. Miscellaneous 

14.1. The invalidity or unenforceability of any provision, in 'whole or in part, of this 
. Schedule "B" for any reason shall not affect the validity or enforceability of any 
other provision or part thereof. 

14.2. Subject to the OSA, the Regulation and the Orders, the directors of the 
Corporation may make, amend or repeal any rules or by-laws they deem necessary 
or appropriate to administer the share constraint. 

14.3. In addition to dealing with registered holders of Voting Shares in the 
administration of the provisions of this Schedule "B", the directors of the 
Corporation and the Corporation may also deal with the beneficial owner of 
Voting Shares if the identity of the beneficial owner is known to the directors of 
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the Corporation and the Corporation as a result of a directors' detenninatiori or 
otherwise. 



11. These restated articles of incorporation correctly set 
out the corresponding provisions ofthearticlesof 
incorporation as amended and supersede the original 
articles of incorporation and all the amendments thereto. 

These articles are signed in duplicate. 

Les presents statuls mis a jour enoncent correctement 
les dispositions correspondantes des statuts constitutifs 
telles qu' elles sont modifiees et remplacent les statuls 

constffutifs et les modifications qui y ont ete apportees. 


Les presents statuls sont signes en double exemplafre. 

TSX GROUP INC.lGROUPE TSX INC. 

(NameofCorporalion) 
(Denomi~.!3Jionsoclaledestfl'i1on C. Pel 

;v;l'1,/ Senior Vice President M(a,~'~,,!{~.._.... -+_ A___ Legal and Business Affairs 
By/Par Jd I~:'~,",;l (Sig"""~) IO",riptlooofOfl1oo1 (Fo",'km) 
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BE IT ENACTED as a by-law of the Corporation effective July 26, 2005 as follows: 

ARTICLE 1
 
INTERPRETATION 


Section 1.1 Definitions. 

(1) In the by-laws of the Corporation, unless the context otherwise requires: 

"Act" means the Business Corporations Act, R.S.O. 1990, c. B.16 and any statute that 
may be substituted therefor, as from time to time amended, and includes the regulations 
thereunder from time to time. 

"affiliate" shall have the meaning ascribed thereto under the Securities Act. 

"appoint" includes "elect" and vice versa. 

"Articles" means the articles on which is endorsed the certificate of incorporation of 
the Corporation, as from time to time amended or restated. 

"associate" shall have the meaning ascribed thereto under the Securities Act. 

"board" means the board of directors of the Corporation and "director" means a member 
of the board. 

"by-laws" means this by-law and all other by-laws of the Corporation from time to time 
in force and effect. 

"cheque" includes a draft. 

"Commission" means the Ontario Securities Commission or any successor thereto. 

"Corporation" means the corporation incorporated under the Act on August 23, 2002 by the 
said certificate endorsed on the Articles and named TSX Group Inc. (or, in French, Groupe TSX 
Inc.). 

"day" means a clear day and a period of days shall be deemed to commence the day 
following the event that began the period and shall be deemed to terminate at midnight of the 
last day of the period except that if the last day of the period falls on a Sunday or holiday the 
period shall terminate at midnight of the day next following that is not a Sunday or 
holiday. 

"meeting of shareholders" includes an annual meeting of shareholders and a special 
meeting of shareholders. 
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"person" means an individual, partnership, unincorporated organization, association or 
syndicate, trust, trustee, executor, administrator, or other legal representative. 

"recorded address" means in the case of a shareholder, the shareholder's address as recorded 
in the securities register; and in the case of joint shareholders the address appearing in the 
securities register in respect of such joint holding or the first address so appearing if there 
are more than one; in the case of an officer, auditor or member of a committee of the board, 
his or her latest address as recorded in the records of the Corporation; and, in the case of 
a director, his or her latest address as recorded in the records of the Corporation or in the most 
recent notice filed under the Corporations Information Act, R.S.O. 1990, c. C.39, whichever is 
the more current. 

"Securities Act" means the Securities Act, R.S.O. 1990, c. S.5 and any statute that may be 
substituted therefor, as from time to time amended, and includes the regulations, rules and 
orders issued thereunder from time to time. 

"signing officer" means, in relation to any instrument, any person authorized to sign 
the same on behalf of the Corporation by or pursuant to Section 2.4. 

(2)	 Save as aforesaid, words and expressions defined in the Act have the same meanings 
when used herein. Words importing the singular number include the plural and vice 
versa, and words importing gender include the masculine, feminine and neuter genders. 

(3)	 The division of this by-law into separate articles, sections, subsections and clauses, the 
provision of a table of contents and index thereto, and the insertion of headings are for 
convenience of reference only and shall not affect the construction or interpretation of 
this by-law. 

(4)	 All times mentioned in this by-law shall be local time in Toronto on the date 
concerned, unless the subject matter or context otherwise requires. 

ARTICLE 2 

BUSINESS OF THE CORPORATION
 

Section 2.1 Registered Office. 

Until changed in accordance with the Act, the registered office of the 
Corporation shall be in the municipality or geographic township within Ontario initially 
specified in the Articles. 

Section 2.2 Corporate Seal. 

Until changed by the board, the corporate seal of the 
Corporation shall be in the form impressed hereon. 
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Section 2.3 Financial Year. 

Until changed by the board, the financial year of the Corporation shall end on the last day 
of December in each year. 

Section 2.4 Execution of Instruments. 

Deeds, transfers, assignments, contracts, obligations, certificates and other instruments 
may be signed on behalf of the Corporation by any two officers or directors of the 
Corporation. In addition, the board may from time to time direct the manner in which and the 
person or persons by whom any particular instrument or class of instruments may or shall be 
signed. Any signing officer may affix the corporate seal to any instrument requiring the same. 

Section 2.5 Banking Arrangements. 

The banking business of the Corporation including, without limitation, the borrowing 
of money and the giving of security therefor, shall be transacted with such banks, trust 
companies or other bodies corporate or organizations as may from time to time be designated 
by or under the authority of the board. Such banking business or any part thereof shall be 
transacted under such agreements, instructions and delegations of powers as the board may 
from time to time prescribe or authorize. 

Section 2.6 Voting Rights In Other Bodies Corporate. 

The signing officers of the Corporation may execute and deliver proxies and 
arrange for the issuance of voting certificates or other evidence of the right to exercise the 
voting rights attaching to any securities held by the Corporation. Such instruments, 
certificates or other evidence shall be in favour of such person or persons as may be 
determined by the officers executing such proxies or arranging for the issuance of voting 
certificates or such other evidence of the right to exercise such voting rights. In addition, the 
board may from time to time direct the manner in which and the person or persons by whom 
any particular voting rights or class of voting rights may or shall be exercised. 

Section 2.7 Divisions. 

The board may cause the business and operations of the Corporation or any part thereof to 
be divided or segregated into one or more divisions upon such basis, including without 
limitation, character or type of businesses or operations, geographical territories, product 
lines or goods or services as the board may consider appropriate in each case. From time to 
time the board or, if authorized by the board, the chief executive officer may authorize, 
upon such basis as may be considered appropriate in each case: 

(a)	 Sub-Division and Consolidation. The further division of the business and 
operations of any such division into sub-units and the consolidation of the 
business and operations of any such divisions and sub-units; 
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(b)	 Name. The designation of any such division or sub-unit by, and the carrying on 
of the business and operations of any such division or sub-unit under, a name 
other than the name of the Corporation; provided that the Corporation shall 
set out its name in legible characters in all contracts, invoices, negotiable 
instruments and orders for goods or services issued or made by or on behalf 
of the Corporation; and 

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

ARTICLE 3
 
DIRECTORS 


Section 3.1 Number of Directors and Quorum. 

Until changed in accordance with the Act the board shall consist of such number of 
directors within the minimum and maximum number of directors provided for in the 
Articles as is determined by special resolution or, if such special resolution empowers 
the board to determine the number, by a resolution of the board. Subject to the Act, the quorum 
for the transaction of business at any meeting of the board shall consist of a majority of the 
number of directors determined in the manner set forth above or such other number of 
directors as the board may from time to time determine. If the Corporation has fewer than 
three directors, all directors must be present to constitute a quorum. 

Section 3.2 Action by the Board. 

The board shall manage or supervise the management of the business and affairs of the 
Corporation. Subject to the Act, the powers of the board may be exercised by resolution 
passed at a meeting at which a quorum is present or by resolution in writing signed by all the 
directors entitled to vote on that resolution at a meeting of the board. Where there is a 
vacancy in the board, the remaining directors may exercise all the powers of the board so 
long as a quorum remains in office. Where the Corporation has only one director, that 
director may constitute a meeting. 

Section 3.3 Meeting by Telephone. 

Subject to the Act, if all the directors of the Corporation present at or participating in a 
meeting consent, a meeting of the board or of a committee of the board may be held by 
means of telephone, electronic or other communication facilities, and a director participating in 
such a meeting by such means is deemed for the purposes of the Act to be present at that 
meeting. Any such consent shall be effective whether given before or after the meeting to 
which it relates and may be given with respect to all meetings of the board and of committees 
of the board. 
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Section 3.4 Place of Meetings. 

Meetings of the board may be held at any place within or outside Ontario and, in any 
financial year of the Corporation, a majority of the meetings of the board need not be held 
in Canada. 

Section 3.5 Calling of Meetings. 

Meetings of the board shall be held from time to time at such time and at such place as 
the board, the chair of the board, the chief executive officer, or any two directors may 
determine. 

Section 3.6 Notice of Meeting. 

Notice of the time and place of each meeting of the board shall be given in the manner 
provided in Section 10.1 to each director not less than forty-eight hours before the time 
when the meeting is to be held. A notice of a meeting of directors need not specify the 
purpose of or the business to be transacted at the meeting except where the Act requires such 
purpose or business to be specified. A director may in any manner and at any time waive 
a notice of or otherwise consent to a meeting of the board and, subject to the Act, attendance 
of a director at a meeting of the board is a waiver of notice of the meeting. 

Section 3.7 First Meeting of New Board. 

Provided a quorum of directors is present, each newly elected board may without 
notice hold its first meeting immediately following the meeting of shareholders at 
which such board is elected. 

Section 3.8 Adjourned Meeting. 

Notice of an adjourned meeting of the board is not required if the time and place 
of the adjourned meeting is announced at the original meeting. 

Section 3.9 Regular Meetings. 

The board may appoint a day or days in any month or months for regular meetings of 
the board at a place and hour to be named. A copy of any resolution of the board fixing the 
place and time of such regular meetings shall be sent to each director forthwith after being 
passed, but no other notice shall be required for any such regular meeting except where the 
Act requires the purpose thereof or the business to be transacted thereat to be specified. 

Section 3.10 Chair of Meetings of the Board. 

The chair of any meeting of the board shall be the first mentioned of such of the 
following officers as have been appointed and who is a director and is present at the meeting: 
chair of the board, vice-chair of the board, the chief executive officer or the president. If no 
such officer is present, the directors present shall choose one of their number to be chair. 
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Section 3.11 Votes to Govern. 

At all meetings of the board every question shall be decided by a majority of the votes 
cast on the question. In case of an equality of votes, the chair of the meeting shall be entitled 
to a second or casting vote. 

Section 3.12 Conflict of Interest. 

Directors and officers of the Corporation shall comply with the conflict of interest 
provisions in the Act. 

Section 3.13 Remuneration and Expenses. 

The directors shall be paid such remuneration for their services as the board may from 
time to time determine. The directors shall also be entitled to be reimbursed for travelling 
and other expenses properly incurred by them in attending meetings of the board or 
any committee thereof. Nothing herein contained shall preclude any director from serving 
the Corporation in any other capacity and receiving remuneration therefor. 

Section 3.14 Applicable Legislation 

For greater certainty, the provisions of this Article 3 are subject to any applicable law 
relating to the board, including without limitation the Securities Act. 

ARTICLE 4
 
COMMITTEES 


Section 4.1 Committees of the Board. 

The board may appoint from their number one or more committees of the board, 
however designated, and delegate to any such committee any of the powers of the board 
except those which pertain to items which, under the Act, a committee of the board has no 
authority to exercise. 

Section 4.2 Transaction of Business. 

The powers of a committee of the board may be exercised by a meeting at which a 
quorum is present or by resolution in writing signed by all members of such committee 
who would have been entitled to vote on that resolution at a meeting of the committee. 
Meetings of such committee may be held at such place or places designated in Section 3.4. 

Section 4.3 Advisory Bodies. 

The board may from time to time appoint such advisory bodies as it may deem 
advisable. 
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Section 4.4 Procedure. 

Unless otherwise determined by the board, each committee and advisory body shall 
have power to fix its quorum at not less than a majority of its members, to elect its 
chair, and to regulate its procedure. 

ARTICLE 5
 
OFFICERS 


Section 5.1 Appointment. 

The board may from time to time appoint a chair of the board, a vice-chair of the board, 
chief executive officer, one or more presidents (to which title may be added words 
indicating seniority or function), one or more vice-presidents (to which title may be added 
words indicating seniority or function), a chief financial officer, a secretary, a treasurer 
and such other officers as the board may determine, including one or more assistants to any of 
the officers so appointed. The board may specify the duties of and, in accordance with this 
by-law and subject to the provisions of the Act and the Securities Act, delegate to such officers 
powers to manage the business and affairs of the Corporation. Subject to Section 5.2, an 
officer may but need not be a director and one person may hold more than one office. 

Section 5.2 Chair and Vice-Chair of the Board. 

The board may from time to time appoint a chair of the board and a vice-chair of the 
board who shall be directors and may not be chief executive officer. If appointed, the board 
may assign to them any of the powers and duties that are by any provisions of this by-law 
assigned to the chief executive officer, and they shall, subject to the provisions of the Act, 
have such other powers and duties as the board may specify. During the absence or disability 
of the chair of the board, his or her duties shall be performed and his or her powers exercised 
by the vice-chair of the board. 

Section 5.3 Chief Executive Officer. 

The board may from time to time appoint a chief executive officer. If appointed, 
he or she shall, subject to the authority of the board, have general supervision of the business 
and affairs of the Corporation; and he or she shall, subject to the provisions of the Act, have 
such other powers and duties as the board may specify. 

Section 5.4 President. 

A president shall have such powers and duties as the board may specify.  

Section 5.5 Vice-President. 

A vice-president shall have such powers and duties as the board or the chief executive 
officer may specify. 
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Section 5.6 Chief Financial Officer. 

The chief financial officer shall keep proper accounting records in compliance 
with the Act and shall be responsible for the deposit of money, the safekeeping of 
securities and the disbursement of the funds of the Corporation; he or she shall render to the 
board whenever required an account of all his or her transactions as chief financial officer and 
of the financial position of the Corporation; and he or she shall have such other powers and 
duties as the board or the chief executive officer may specify. 

Section 5.7 Secretary. 

The secretary shall attend and be the secretary of all meetings of the board (or arrange 
for another individual to so act), shareholders and committees of the board and shall enter or 
cause to be entered in records kept for that purpose minutes of all proceedings thereat; he or 
she shall give or cause to be given, as and when instructed, all notices to shareholders, 
directors, officers, auditors and members of committees of the board; he or she shall be the 
custodian of the stamp or mechanical device generally used for affixing the corporate seal of 
the Corporation and of all books, papers, records, documents, and instruments belonging to 
the Corporation, except when some other officer or agent has been appointed for that 
purpose; and he or she shall have such other powers and duties as the board or the chief 
executive officer may specify. 

Section 5.8 Treasurer. 

The treasurer shall have such powers and duties as the board or the chief executive 
officer may specify. 

Section 5.9 Powers and Duties of Other Officers. 

The powers and duties of all other officers shall be such as the terms of their 
engagement call for or as the board or the chief executive officer may specify. Any of 
the powers and duties of an officer to whom an assistant has been appointed may be 
exercised and performed by such assistant, unless the board or the chief executive officer 
otherwise directs. 

Section5.10 Variation of Powers and Duties. 

The board may from time to time and subject to the provisions of the Act, vary, add 
to or limit the powers and duties of any officer. 

Section 5.11 Term of Office. 

The board, in its discretion, may remove any officer of the Corporation, without 
prejudice to such officer's rights under any employment contract with the Corporation. 
Otherwise each officer appointed by the board shall hold office until his or her successor is 
appointed, or until his or her earlier resignation. 

http:Section5.10
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Section 5.12 Terms of Employment and Remuneration. 

The terms of employment and the remuneration of an officer appointed by the 
board shall be settled by it from time to time or by a committee of the board appointed for 
that purpose. 

Section 5.13 Agents and Attorneys. 

The Corporation, by or under the authority of the board, shall have power from time to 
time to appoint agents or attorneys for the Corporation in or outside Canada with such 
powers of management, administration or otherwise (including the power to sub-
delegate) as may be thought fit, subject to the provisions of the Act. 

ARTICLE 6
 
PROTECTION OF DIRECTORS, OFFICERS AND OTHERS 


Section 6.1 Limitation of Liability. 

Every director and officer of the Corporation in exercising his powers and 
discharging his or her duties shall act honestly and in good faith with a view to the best 
interests of the Corporation and shall exercise the care, diligence and skill that a reasonably 
prudent person would exercise in comparable circumstances. Subject to the foregoing, no 
director or officer shall be liable for the acts, neglects or defaults of any other director, 
officer or employee, or for joining in any act for conformity, or for any loss, damage or 
expense happening to the Corporation through the insufficiency or deficiency of title to any 
property acquired for or on behalf of the Corporation, or for the insufficiency or deficiency of 
any security in or upon which any of the monies of the Corporation shall be invested, or 
for any loss or damage arising from the bankruptcy, insolvency or tortious acts of any 
person with whom any of the monies, securities or effects of the Corporation shall be 
deposited, or for any loss occasioned by any error of judgment or oversight on his or her part, 
or for any other loss, damage or misfortune whatever which shall happen in the execution of 
the duties of his or her office or in relation thereto; provided that nothing herein shall 
relieve any director or officer from the duty to act in accordance with the Act or any other 
applicable law or from liability for any breach thereof. 

Section 6.2 Indemnity. 

The Corporation shall indemnify all persons in such circumstances as the Act permits 
or requires. Nothing in this by-law shall limit the right of any person entitled to 
indemnity to claim indemnity apart from the provisions of this by-law. 

Section 6.3 Insurance. 

The Corporation may purchase and maintain insurance for the benefit of any person 
referred to in Section 6.2 for such liabilities and in such amounts as the board may from time 
to time determine and as are permitted by the Act. 
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ARTICLE 7
 
SHARES
 

Section 7.1 Allotment of Shares. 

Subject to the Securities Act, the Act and the Articles, the board may from time to time 
allot or grant options to purchase the whole or any part of the authorized and unissued shares 
of the Corporation at such times and to such persons and for such consideration as the board 
shall determine, provided that no share shall be issued until it is fully paid as provided by the 
Act. 

Section 7.2 Commissions. 

The board may from time to time authorize the Corporation to pay a reasonable 
commission to any person in consideration of the person's purchasing or agreeing to purchase 
shares of the Corporation, whether from the Corporation or from any other person, or procuring 
or agreeing to procure purchasers for any 
such shares. 

Section 7.3 Registration of a Share Transfer. 

The registration of any transfer of shares is subject to the satisfaction of any restrictions 
on transfer contained in the Articles and on compliance with any applicable legislation, 
including the Securities Act. 

Section 7.4 Transfer Agents. 

The board may from time to time appoint, for each class of securities and warrants 
issued by the Corporation, (a) a trustee, transfer agent or other agent to keep the securities 
register and the register of transfers and one or more persons or agents to keep branch registers 
and (b) a registrar, trustee or agent to maintain a record of issued security certificates and 
warrants, and, subject to the Act, one person may be appointed for the purposes of both 
clauses (a) and (b) above in respect of all securities and warrants of the Corporation or any 
class or classes, thereof. The board may at any time terminate such appointment. 

Section 7.5 Non-Recognition of Trusts. 

Subject to the provisions of the Act and the Articles, the Corporation may treat the 
registered holder of a share as the person exclusively entitled to vote, to receive notices, to 
receive any interest, dividend or other payments in respect of the share, and otherwise to 
exercise all the rights and powers of an owner of the share. 

Section 7.6 Share Certificates. 

Subject to the Articles, every shareholder is entitled upon request to a share certificate 
in respect of the shares held by the shareholder that complies with this Act or to a non-
transferable written acknowledgement of the shareholder's right to obtain a share 
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certificate from the Corporation in respect of the shares of the Corporation held by the 
shareholder. 

If a share certificate contains a printed or mechanically reproduced signature of a 
person as permitted by the Act, the Corporation may issue the share certificate notwithstanding 
that the person has ceased to be a director or an officer of the Corporation, and the share 
certificate is as valid as if the person were a director or an officer at the date of its issue. 

Section 7.7 Replacement of Share Certificates. 

The board or any officer or agent designated by the board may in its or his or her 
discretion direct the issue of a new share or other such certificate in lieu of and upon 
cancellation of a certificate that has been mutilated or in substitution for a certificate 
claimed to have been lost, apparently destroyed or wrongfully taken on payment of such 
reasonable fees and on such terms as to indemnity, reimbursement of expenses and evidence of 
loss and of title as the board may from time to time prescribe, whether generally or in any 
particular case. 

Section 7.8 Joint Shareholders. 

If two or more persons are registered as joint holders of any share, the Corporation 
shall not be bound to issue more than one certificate in respect thereof, and delivery of such 
certificate to one of such persons shall be sufficient delivery to all of them. Any one of such 
persons may give effectual receipts for the certificate issued in respect thereof or for any 
dividend, bonus, return of capital or other money payable or warrant issuable in respect of such 
share. 

Section 7.9 Deceased Shareholders. 

In the event of the death of a holder, or of one of the joint holders, of any share, the 
Corporation shall not be required to make any entry in the securities register in respect 
thereof or to make any dividend or other payments in respect thereof, except upon 
production of all such documents as may be required by law and upon compliance with 
the reasonable requirements of the Corporation and its transfer agents. 

Section 7.10 Applicable Legislation 

For greater certainty, the provisions of this Article 8 are subject to any applicable 
legislation relating to the shares of the Corporation, including without limitation the Securities 
Act. 
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ARTICLE 8
 
DIVIDENDS AND RIGHTS 


Section 8.1 Dividends. 

Subject to the provisions of the Act and the Articles, the board may from time to 
time declare dividends payable to the shareholders according to their respective rights 
and interests in the Corporation. The board may if it sees fit establish a dividend policy from 
time to time. 

Section 8.2 Dividend Cheques. 

A dividend payable in money may be paid by cheque drawn on the 
Corporation's bankers or one of them, subject to the provisions of the Articles, to the order of 
each registered holder of shares of the class or series in respect of which it has been 
declared and mailed by prepaid ordinary mail to such registered holder at the registered 
holder's recorded address, unless such holder otherwise directs. In the case of joint 
holders the cheque shall, unless such joint holders otherwise direct, be made payable to 
the order of all of such joint holders and mailed to them at their recorded address. The mailing 
of such cheque as aforesaid, unless the same is not paid on due presentation, shall satisfy and 
discharge the liability for the dividend to the extent of the sum represented thereby plus the 
amount of any tax which the Corporation is required to and does withhold. 

Section 8.3 Non-Receipt of Cheques. 

In the event of non-receipt of any dividend cheque by the person to whom it is sent as 
aforesaid, the Corporation shall issue to such person a replacement cheque for a like 
amount on such terms as to indemnity, reimbursement of expenses, and evidence of non-
receipt and of title as the board may from time to time prescribe, whether generally or in any 
particular case. 

Section 8.4 Unclaimed Dividends. 

Subject to applicable law and the Articles, any dividend unclaimed after a period of six 
years from the date on which the same has been declared to be payable shall be forfeited 
and shall revert to the Corporation. 

ARTICLE 9 

MEETINGS OF SHAREHOLDERS 


Section 9.1 Annual Meetings. 

The annual meeting of shareholders shall be held at such time in each year and, subject to 
Section 9.3, at such place as the board, the chair of the board, the vice-chair of the board, 
chief executive officer or the president may from time to time determine, for the purpose 
of considering the financial statements and reports required by the Act to be placed 
before the annual meeting, electing directors, appointing an auditor (unless the 
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Corporation is exempted under the Act from appointing an auditor), and for the transaction 
of such other business as may properly be brought before the meeting. 

Section 9.2 Special Meetings. 

The board, the chair of the board, the vice-chair of the board, the chief executive 
officer or the president shall have power to call a special meeting of shareholders at any 
time. 

Section 9.3 Place of Meetings. 

Subject to the Act and the Articles, meetings of shareholders shall be held at such 
place in or outside Ontario as the directors determine or, in the absence of such a 
determination, at the place where the registered office of the Corporation is located. 

Section 9.4 Electronic Meetings 

A meeting of shareholders may be held by telephonic or electronic means and a shareholder, 
or a proxyholder or a shareholder's representative appointed in accordance with these by-laws, who, 
through those means, votes at a meeting or establishes a communications link to a meeting shall 
be deemed to be present at that meeting. 

Section 9.5 Chair, Secretary and Scrutineers. 

The chair of any meeting of shareholders shall be the first mentioned of such of the 
following officers as have been appointed and who is present at the meeting: chair of the 
board, vice-chair of the board, the chief executive officer or the president. If no such officer 
is present within fifteen minutes from the time fixed for holding the meeting, the persons 
present and entitled to vote shall choose by vote one of their number to be chair. If 
the secretary of the Corporation is absent, the chair shall appoint some person, who need 
not be a shareholder, to act as secretary of the meeting. If desired, one or more 
scrutineers, who need not be shareholders, may be appointed by a resolution or by the chair 
with the consent of the meeting. 

Section 9.6 Persons Entitled to be Present. 

The only persons entitled to be present at a meeting of shareholders shall be those 
entitled to vote thereat, the directors and auditor of the Corporation and others who, although not 
entitled to vote, are entitled or required under any provision of the Act or the Articles or by-
laws to be present at the meeting. Any other person may be admitted only on the invitation of 
the chair of the meeting or with the consent of the meeting. 

Section 9.7 Quorum. 

Subject to the Act and to Section 9.13, a quorum for the transaction of business at any 
meeting of shareholders shall be two persons present in person, each being a, shareholder 
entitled to vote thereat or a duly appointed proxyholder or representative for an absent 
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shareholder so entitled. If a quorum is present at the opening of any meeting of 
shareholders, the shareholders present or represented by proxy may proceed with the 
business of the meeting notwithstanding that a quorum is not present throughout the 
meeting. If a quorum is not present at the opening of any meeting of shareholders, 
the shareholders present or represented by proxy may adjourn the meeting to a fixed time and place 
but may not transact any other business. . 

Section 9.8 Proxyholders and Representatives. 

(1) 	 Every shareholder entitled to vote at a meeting of shareholders may appoint a 
proxyholder, or one or more alternate proxyholders, who need not be shareholders, 
to act as the shareholder's representative at the meeting in the manner and to the 
extent authorized and with the authority conferred by the proxy. A proxy shall be in 
such form as may be prescribed from time to time by the directors or in such other form as 
the chair of the meeting may accept and as complies with all applicable laws and 
regulations. 

(2)	 Alternatively, every such shareholder which is a body corporate or association may 
authorize by resolution of its directors or governing body an individual to represent it 
at a meeting of shareholders and such individual may exercise on the shareholder's 
behalf all the powers it could exercise if it were an individual shareholder. The 
authority of such an individual shall be established by depositing with the 
Corporation a certified copy of such resolution, or in such other manner as may be 
satisfactory to the secretary of the Corporation or the chair of the meeting. Any such 
proxyholder or representative need not be a shareholder. 

(3)	 Alternatively, an executor, administrator, committee of a mentally incompetent 
person, guardian or trustee and, where a corporation is such executor, administrator, 
committee, guardian or trustee of a testator, intestate, mentally incompetent person, 
ward or cestui que trust, any duly appointed representative of such corporation, 
upon filing with the secretary of the meeting sufficient proof of his or her 
appointment, shall represent the shares in his, her or its hands at all meetings of 
shareholders of the Corporation and may vote accordingly as a shareholder in the same 
manner and to the same extent as the shareholder of record. If there be more than one 
executor, administrator, committee, guardian or trustee, the provisions of this by-law 
respecting joint shareholders shall apply. 

Section 9.9 Joint Shareholders. 

If two or more persons hold shares jointly, any one of them present or duly represented 
by proxy at a meeting of shareholders may, in the absence of the other or others, vote the 
shares; but if two or more of those persons are present in person or represented by proxy and 
vote, they shall vote as one on the shares jointly held by them. 
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Section 9.10 Votes to Govern. 

At any meeting of shareholders every question shall, unless otherwise required by 
the Act, the Articles, the by-laws or by law, be determined by a majority of the votes 
cast on the question. In case of an equality of votes, the chair of the meeting shall be entitled to 
a second or casting vote. 

Section 9.11 Adjournment. 

The chair at a meeting of shareholders may, with the consent of the meeting and 
subject to such conditions as the meeting may decide, adjourn the meeting from time to time 
and place to place. If a meeting of shareholders is adjourned for less than thirty days, it 
shall not be necessary to give notice of the adjourned meeting, other than by announcement 
at the earliest meeting that is adjourned. Subject to the Act, if a meeting of shareholders is 
adjourned by one or more adjournments for an aggregate of thirty days or more, notice of the 
adjourned meeting shall be given as for an original meeting. Any business may be brought 
before or dealt with at any adjourned meeting which might have been brought before or 
dealt with at the original meeting in accordance with the notice calling such original meeting. 

Section 9.12 Resolution in Writing. 

A resolution in writing signed by all the shareholders entitled to vote on that 
resolution at a meeting of shareholders is as valid as if it had been passed at a meeting of the 
shareholders unless a written statement or written representation with respect to the 
subject matter of the resolution is submitted by a director or the auditor, respectively, in 
accordance with the Act. 

Section 9.13 Only One Shareholder. 

Where the Corporation has only one shareholder or only one holder of any class or 
series of shares, the shareholder present in person or duly represented by proxy constitutes a 
meeting. 

ARTICLE 10 

NOTICES 


Section10.1 Method of Giving Notices. 

Any notice (which term includes any communication or document) to be given 
(which term includes sent, delivered, or served) pursuant to the Act, the regulations 
thereunder, the Articles, the by-laws or otherwise to a shareholder, director, officer, 
auditor or member of a committee of the board shall be sufficiently given if delivered 
personally to the person to whom it is to be given; or if delivered to the person's recorded 
address; or if mailed to the person at the person's recorded address by prepaid ordinary or 
air mail; or if sent to the person at the person's recorded address by any means of 
prepaid transmitted or recorded communication. A notice so delivered shall be deemed 
to have been given when it is delivered personally or to the recorded address as aforesaid; 
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a notice so mailed shall be deemed to have been given when deposited in a post office or 
public letter box and deemed to have been received on the fifth day after mailing; and a 
notice so sent by any means of transmitted or recorded communication shall be 
deemed to have been given when dispatched or delivered to the appropriate 
communication company or agency or its representative for dispatch. The secretary may 
change or cause to be changed the recorded address of any shareholder, director, officer, 
auditor or member of a committee of the board in accordance with any information 
believed by the secretary to be reliable. 

Section 10.2 Notice to joint Holders. 

If two or more persons are registered as joint holders of any share, any notice shall be 
addressed to all of such joint holders but notice addressed to one of such persons shall be 
sufficient notice to all of them. 

Section 10.3 Undelivered Notices. 

If any notice given to a shareholder pursuant to Section 10.1 is returned on three 
consecutive occasions because he or she cannot be found, the Corporation shall not be required 
to give any further notices to such shareholder until the shareholder informs the Corporation 
in writing of the shareholder's new address. 

Section 10.4 Omissions and Errors. 

The accidental omission to give any notice to any shareholder, director, officer, 
auditor or member of a committee of the board or the non-receipt of any notice by any such 
person or any error in any notice not affecting the substance thereof shall not invalidate any 
action taken at any meeting held pursuant to such notice or otherwise founded thereon. 

Section 10.5 Persons Entitled by Death or Operation of Law. 

Every person who, by operation of law, transfer (subject to the Articles, the Securities 
Act and the Act), death of a shareholder or any other means whatsoever, shall become entitled 
to any share, shall be bound by every notice in respect of such share which shall have been 
duly given to the shareholder from whom the shareholder derives title to such share prior to 
the shareholder's name and address being entered on the securities register (whether such 
notice was given before or after the happening of the event upon which the shareholder 
became so entitled) and prior to the shareholder furnishing to the Corporation the proof of 
authority or evidence of the shareholder's entitlement prescribed by the Act. 

ARTICLE 11 

VARIOUS
 

Section 11.1 Exchange of Information, Agreements. 

The Corporation may provide to domestic or foreign exchanges or self-
regulatory organizations or domestic or foreign securities enforcement or securities 
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regulatory authorities information and other forms of assistance for market surveillance, 
investigative, enforcement and other regulatory purposes. 

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

Section 11.2 Subject to Applicable Laws. 

The provisions of this by-law are subject to any applicable legislation, including 
without limitation the Securities Act. 




