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Articles of Incorporation dated March 1, 2002 

[see attached] 











– 8 –

Articles of Amalgamation dated October 9, 2003 

[see attached] 



Fonn~ 

~· torµUotfqns 
·Ar.I 

1591416 

ARTICLES OF AMALGAMATION 
STArttfS DE FtJsi()N 

1. Tue name oi the amalgamated corporntiol'i isi . Derio111inotion sociate de la 5:bd<!tc issued¢ la flJi;lon: 

;;Z-1~-~~:=ff;~:t~§~T~~tf-ftt1i. i·!J 
~- the address of. UiO. retJlstered .om~ 1$; 
Suite isoo .. go Cl1J~n~t W~~ 

[~~ & ~~~ ~ Jl~.-!'flltribet_~ ~ ~itJ-Ofrii;¢_jJ\i]Jt:iinggf~ ~.Nb.) . . . . .• 
(Rue !Ill nl:im~rci; i:Jii ltain$-6 de fa IM. et s11 s~ir d"v6 lklluce a biJteiiilX. iliJ1ntmjdtJ tji.ireiuiJ· 

3. Number !or mlni1m1m and m11>eimum numbeti ui 
direci(>rs isr 

Nqmbre (ou norribres min/mat et ma1<lmafJ 
d'admlmsirateurs: 

Minimum: 3, MaXimum: 11 

<1. the directorts) ts/are: 

Oaniei R. Titcomb 

Robert Jackson 

Gaiy Gmman 

MmTii1srratetii'(sJf 

4e Pteasa~ s~; coti~ 
NH~301 .. 

310 Milpie Ave., Oakville~ Ontario 
l6J2H9 

\ 

~eoiia Plaza. 40 KinQ S\reei west; Suite 3000 
T~Olilo, ()ntl'lrio ~H ~Y2 Yes 

1. 



4. The ctirec1CK(s) is:: .. fl 

first r>ame. initial!:. ;ind wmamli 
/>rlmoiil. lnitiales e{ nom de 
famlfle 

J\cldr~ for senilc:e· 9MC19 Street & No. Cit R.R. No., 
Milflic\paUty !IOd ~I Code .. 
qotrllcila ~ii. yC<'ltTr,pi'islil n.Jit ~le~ le~ 
de is R.R., le nom de ia mUnieipalhf§ et le i:ode (1osDtl 

.... 
~ 
~ 
$tllfll 

. \'norNO 
~· 
aii1adltTr 
~ 

~__.,......___..._. -......."""--,.--~~_,..-1---~-~"'-"'""""~~,.--~_,...~---"""------------+--~~--

R"'3 F~ TOU!iPhO, "87 Sala 402 3o.112.000, 
savii:s;il" se.a HOOzoniii, M~ ~ ~ · · 

Juvanil f"eli~ 

161.Bay~lSt11182400 
BCE Pf,ace •. P.O. B9X 'rfEI 

Toronto; Oniark:i M5J 2$1 

Gabriel Crclzzoli 



l Check CtiCtier I 
Aor~ ACiuB. 

B) The amalgamatii:Jr1 has been aj>pro\led by me ~· BJ L~s ildrillnistrateurs de chiique CO/TJ{Jbgnie 
·. d~~tilic\\~igarriatingcorp<iray?Obya o· qiif lusloflhe ont iipP(Ouvd Iii fusiOn par l(ii/e 

resoutioriastequireclby$ei:tiQn17!oCthe~ deresolut.i0nconfomiemeni.hfartic~ti1ae 
corporauon~ Act on. tl'Je date set out below. · · la Loi Sur I~ cQmpagnles: ii la d_ate 
The.IYJidesd~in~~ltoe menfionril}e ti-desSOi.1$. (.cs SU!tuts de fusion 
provisions (If me art!Ctes of inc0rporatl0n of reprehnent esseniieJlement. 1eS disPo$1tfbns 

· · · · · di$ i;tetuts ¢nsmuiifs de · 

:~wdbid,~; 

oila~it.1J!iiij:I~ 

;., 

et So/it i!nouncds reitue1/i!i11enfoii11 P,esentes 
. stair.its, 

Oi'ltlit'k> Corporation NuJTlber 
N/.!fhtro de l;B r;ompagr,te eri 
cntarfti · · · 

t(i43.Sh 
LSIJ.~461. 

Date of ii.doptli'lo!Ai:iproliel 
Date d'Bdop.li¢n ou cftrpprolJiJtion 

~~t26.,200~ 
October 8~ 2603 

... 



5. Al Tie~~ag~hasboond,jyad:pled A) Les »ct/onna/re$ de chaque rxrmpagnie qui 2. 
by the Sharemi.IOOrs or each o(the 3.f1131gamating fuSionne oni dllment adap<e Iii ""1!Wliiri0n de 
ro~8Sroqc.in!dtiy~ 176 (.:()CJ!Ule r:l fusion cai1fartnetrmfrni paragraphe 1 ts (4) 
B!.Jslrr.ssCapoo.D::nsAdoolhe~sttoutbi:b.v. ~ de la ldi ,sur les compagrile$ tJ la diJte 

....._ ITieniii:mnee d.-dossou5. 

1~~ ~~1 
B) Tpe amai9amation has~ approved by Ille ~ 8) Les administratew;s de cbaqtle .COITlpllfJl1ie 

diml;tors()f eathlim.a~~t.Qrj>orationbya D qui lusionhe pfit ~la flJsiarl ~r vo;e 
~~req.i'eijtiySeaiilrl171 c:tttie~ de re5QM1on eonfor~ a tai'ticJe t77 de 
Corporations Ac! i>n the daie set out below. la Loi sur /e!f compagnies ll la date 
lhel..ticlesd~ h~dlr't.0011-e mentionnee ti-dessOus. Les SIJJtuts. cJe wsJort 
prol/islons 'or tile articles or 1nc0tpol'lltitin of · reprenrrenr eiisenuel1emen( r~ di~ 

Nj!Jli~ t>f ;mialgarnatiilg 

:!~J1;~"~ 
. . 

~alnbciw Gofd Ll1t 

Jii~11t M!iiir;g Inf!; 

d~ Siatµts CO.nstit'utifs de · 

· iJll$0mtelioUntestf!Kti.sel'*7ientall)(~~ 
SlaltIIS. · · 

Orjtnrro Ci'.tpora1l9n Numbe( 
fl!.~merQ fie ;a eofrlp1I91lie cm 
D&art6 . 

bate or M~il?f1/Appr<Mtt 
tia.r13 iisd6piiem ou tiapPrOb.atkm 

··. ioh5?3 
1589!+61 

Sil;lienilier·2s, 200-~ 
oc;ti)'b~r s,. . 2o<b 



·. 

6. ~ lany.onbUslicsstreCctpoomimiycwry 
on 0r on powers lhe corporation eMmise. 

NONE 

7, lte~~~~rurbercish:n!sihitih!! 
corpoi'aiiQn IS Gl.lthorlzed to Is~: 

Class of Shares 

Coninion sh11ies 

Lit1Jites, s~I y a lilXJ, irnposees 11(.1!1 .aMt6s :J. 
c:ot'nmefeialesou aw:pouwlrsde la~ 

Cati!gories eC n.onibre '·~IJll.lt. 4 y. ~ ./feu. 
d'acti0ns. 4tie Ii eompagi?/e est a~ /J 
emetcre: · · 

M~ Nlllilbef 



8. Rigtits.piiviieges.restr'ictionsandcondltions(il!lnyi 
llltaCOOg toeacl'I Class of sroresaod di'ectmautholity 
~~ID aiYclass C:X sharilsWtidl Jn<IYl>e issue<1 
in series: 

NONE. 

Drolls. prlvi?il!}e!i, reS(rictions er CC!l<Jitlons. s11 y 4. 
il Uef.l, i'allac/?es a cha/:1fM? cal~le ~ lit 
polJllOit's deS admlnistrateiirs relatifs s dlsqUe 
Cdl~ie rl'adlans 'qµi petJf etre emiSIJ en serie: 



9. The is~-ue. tr;msfer ex ownership oi shates islls no. 
restricted arid the restridions (if any) lire as followi;.: 

None 

L~issloo. te tt6nSfW1 ou 1a propi6:M .d'~ s. 
es(!n't;;s;t pas r~'tfeinf.e. Les~. 511 ya. llei.I. 
SOi1t le :suiw111ti}s: 

10, Othiir pn~vtsl.Qr!S. ti( any): Auttes d'ispc:>Si1icin4 $11¥ a lieut 

(a) 'rb~ ~ctorig i:l~ th~ ~rptirarion may, Wi,~vt ~ulli~Uon Of itli;I tma,rjtbQkleos: 

p) . hofu>W money cm tl:ii't credii orihe Cbrpom1tan: 

(ii) . is~· rel!!SUtt~ si!lior~tlp\i:d~bl ~gati£111Sonhe COl'POmliO!i'; .. """ .. . . .· .. :· . .. . .· . . . ~ :·, . . :: . ._ ' .... •.'': ·: .. . . . . . .. 

(iri} ·~~'*~-~-~Mf~t~,Bl~~=~~-ile~o.t~-
(ivf ~:1f~~·~~rnw::~:~~z~:=~-

Thq direql9rs may f!'Om. Wn~ to tiril~ d.~eeattt: ki $!.tc.b ~or more ot Ille tfi~ and ~Of a. 
et;rpo~l!OO; ~$. ttii)f ~-d~li;li'ia~ br_lhii ~re.~·a11 eria"ny or ttie·pQWen;_~femld oi'l ihii ~­
lilbove i0$uch·extl;!nt ai)d iii tltuih rnarrner as iij6 dfrflC(ofs stjitd deleimlt'le -~ ~to lmeh· istieh. 
oeielll!\l<ID. · · · 

12, A i;opy ol tne amalgsrnalion agi ~n;.1 _1tcw dir!!ctOI'!; 
resolu1ions (es the case Ill!'}' t>e) lSia<e ettathect 11$ 
$c~ie'.'B~, · · 

.; 

tJM. t:ople i:kJ la -~ de /IJSJoo OU lri• 
f~IJfioris dfis ~~ (~ ;. '*'. 
c:OriUitiJte(ni:J r~ -r.· ·· 



These <irtir.les are signc.'<'l in ciupljcate. 

Namesoflhe~~aod~ 
a/id ciescrlptions Of office Of their proper Ofrk:ers. 

. ' 

te; pr~ stb<Uf.i; SO<lt .sJgn6s ""' double . 6. 
exemplaire. 

benoml~iion sociaie aes cbmpag~es qui. 
ftlsioi1iiem. slgniit~ l'Jt. f<JrJCtiOn as 1eurs dJrigwics 
r~lili<ement tA!lslgnds. . . 

,· 
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Articles of Reorganization dated April 22, 2014 

[see attached] 
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Articles of Amendment dated July 21, 2020 

[see attached] 



Form 3 
Business 
Corporations 
Act 

Formule 3 
Loi sur/es 
societes par 
actions 

For Ministry Use Only Ontario Corporation Number 
Numero de la societe en Ontario A !'usage exclusif du ministere 

~ MiniStrvof Government 
(ti!:_. '1nd Consumer Services 

Ontario 
CERTIFICATE 
This 1s to certify that these 
articles are effective on 

Minist&re des Services 
gouvernementaux et des 
Services aux consommateurs 

CERTIFICAT 
Cec• certilie que les prilsents 
statuts entrant en vigueur le 

- .. --.. ~J.U..LY. ........ 2 ... ~ .... J.U.LLl- I .2020 
#~~@ 

Director / Dlrectrlce 
Business Corparatlons Act I Loi sur les socl6t6s par actions 

1591416 

ARTICLES OF AMENDMENT 
STATUTS DE MODIFICATION 

1. The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS) 
Denomination sociale actuelle de la societe (ecrire en LETTRES MAJUSCULES SEULEMENT) : 

J A G u A R M I N I N G I N c. 

2. The name of the corporation is changed to (if applicable): (Set out in BLOCK CAPITAL LETTERS) 
Nouvelle denomination sociale de la societe (s'il ya lieu) (ecrire en LETTRES MAJUSCULES SEULEMENT) : 

N I A 

3. Date of incorporation/amalgamation: 
Date de la constitution ou de la fusion : 

2003-10-09 
(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. 

5. 

II taut rempllr cette partie seulement si le nombre d'administrateurs ou si le nombre minimal ou maximal 
d'administrateurs a change. 

Number of directors is/are: 
Nombre d'administrateurs : 

Number 
Nombre 

or 
OU 

minimum and maximum number of directors is/are: 
nombres minimum et maximum d'administrateurs : 

minimum and maximum 
minimum et maximum 

3 11 
The articles of the corporation are amended as follows: 
Les statuts de la societe sent modifies de la fa9on suivante : 

See page lA annexed hereto. 

07119 (2011 /05) ~ Queen 's Printer for Ontario, 2011 I~ lmprimeur de la Reine pour !'Ontario, 2011 Page 1 of/de 2 



07119 (2008/06) 

The shareholders approved by special resolution to amend the corporation's existing articles to 
allow for the Board of Directors to alter the articles and share structure as follows: 

(a) create one or more classes or series of shares or, if none of the shares of a class or series of 
shares are allotted or issued, eliminate that class or series of shares; 

(b) increase, reduce or eliminate the maximum number of shares that the Corporation is authorized 
to issue out of any class or series of shares or establish a maximum number of shares that the 
Corporation is authorized to issue out of any class or series of shares for which no maximum is 
established; 

( c) subdivide or consolidate all or any of its unissued, or fully paid issued, shares; 

1A 

( d) if the Corporation is authorized to issue shares of a class of shares with par value (i) decrease the 
par value of those shares or (ii) if none of the shares of that class of shares are allotted or issued, 
increase the par value of those shares; 

( e) change all or any of its unissued shares, or fully paid issued, shares with par value into shares 
without par value or any of its unissued shares share without par value into shares with par value; 

(f) alter the identifying name of any of its shares; and 

(g) by ordinary resolution otherwise alter its shares or authorized share structure when required or 
permitted to do so by the Business Corporations Act (Ontario). 



07119 (2011 /05) 

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 le cas) de la Loi sur Jes 
societes par actions. 

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

2017/04/25 
(Year, Month, Day) 
(annee, mois, jour) 

These articles are signed in duplicate. 
Les presents statuts son! signes en double exemplaire. 

JAGUAR MINING INC. 

(Print name of corporation from Article 1 on page 1) 
(Veuillez ecri r le nom de la societe de !'article un a la page une). 

By/ 
Par : 

(Signature) 
(Signature) 

Hashim Ahmed 

Chief Financial Officer 
(Description of Office) 
(Fonction) 

Page 2 of/de 2 
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Articles of Amendment dated August 24, 2020 

[see attached] 



Form 3 
Business 
Corporations 
Act 

Formule 3 
Loi surles 
societes par 
actions 

For Ministry Use Only 
A l'usage exclusif du ]i'bli~e Minis:ry of Govern.,,ent 

~ . and C~nsvrrer Services 

M1n1ste'e des Services 
Ontario Corporation Number 
Numero de la societe en Ontario 

Ontario 

gJ vi'" mertau > et de:; 
Services aux onsor "".:Iteurs 

CE RTI Fl CA TE CERTIF !CAT 
This 1s to c€111' 11 tr at t>iese Ce\., :e·' Jue .~ ,.'"Sents 
articles are e•tec t1ve on statuts tr· r -:nt en v1gweur le 

AUGUST 2 4 AOOT. 2020 
... ........ ............ ...... ..... .. ················ ··· ······ ····················· 

~~~@ 
Director I D1 rectr1ce 

Business Corporations Act I Loi sur les socieks par actions 

159 14 16 

ARTICLES OF AMENDMENT 
STATUTS DE MODIFICATION 

1. The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS) 
Denomination sociale actuelle de la societe (ecrire en LETTRES MAJUSCULES SEULEMENT) : 

J A G u A R M I N I N G I N C. 

2. The name of the corporation is changed to (if applicable) : (Set out in BLOCK CAPITAL LETTERS) 
Nouvelle denomination sociale de la societe (s'il ya lieu) (ecrire en LETTRES MAJUSCULES SEULEMENT) : 

N I A 

3. Date of incorporation/amalgamation : 
Date de la constitution ou de la fusion : 

2003-10-09 
(Year, Month, Day) 
(annee, mois, jour) 

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

Number of directors is/are: 
Nombre d'administrateurs : 

Number 
Nombre 

or 
OU 

minimum and maximum number of directors is/are: 
nombres minimum et maximum d'administrateurs : 

minimum and maximum 
minimum et maximum 

5. The articles of the corporation are amended as follows : 
Les statuts de la societe sont modifies de la fai;;on suivante : 

To effect the consolidation on the basis of a 10 to 1 ratio, such that for every 10 common 
shares held by a shareholder, such common shares will be converted to 1 common share 
in the capital of the corporation. 

071 19 (2011 /05) © Queen's Printer for Onta rio, 2011 /© lmprimeur de la Reine pour !'Ontario, 2011 Page 1 of/de 2 



07 119 (2011 /05) 

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 le cas) de la Loi sur /es 
societes par actions. 

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

2020/07/21 
(Year, Month, Day) 
(annee, mois, jour) 

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

JAGUAR MINING INC. 

(Print name of corporation from Art icle 1 on page 1) 
(Veuillez ecri r le nom de la societe de !'article un a la page une). 

By/ 
Par : 

(Signature) 
(Signature) 

Hashim Ahmed 

Chief Financial Officer 
(Description of Office) 
(Fonction) 

Page 2 of/de 2 
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By-Laws 

[see attached] 



JAGUAR J\.IlNJNG INC. 

BY-LAW NUMBER 2 

A by-law relating generally to the regulation of the affairs of Jaguar Mining hw. 

BE IT ENACTED AND 1T IS HEREBY ENACTED as by-law Number 2 of Jaguar 
Mining Inc. (hereinafter calfed the "CorPornti,on") as follows: 

. . 

DEF1NITIONS 

I. In this by-law and all other by-Jaws of the Corporation; unless the context otherwise 
specifies or requires: · · 

(a) 

(b) 

(c) 

(d) 

(e) 

(t) 

(i) 

(k) 

"Act" means the Bu~iness Coq,orations Act, R.S.O. 1990 c. i.U6 (Ontario), as 
from time to time amended, and every statute that may be substituted therefor, 
includi.ng the regulations made thereund~, and. in.the ease ofsuch ~illendment or 
substitution, any reference in the by-l1Jws of the corpo~ation shall be read as 
referdng to the a1~ended or substituted provisions therefon . 

· i•art.icles" mean~ the articles, as from time it) time iltri6nded, of the Corporation; 

"boardu menns the b~mrd pf di recto~ of the Corporation; 

''by'."h1w" means· any by.:1aw of the- Corporado1i from time .to time li:t force and 
effect; 

11Corp0tation11 ~ans. JAG.UAR MINING iNc., or any ·successor thereto if 
adopted by such slicce·ssotj · 

"director'' means an individual occupying the position of dil'ector of the board; 

"meeting of shareholders" means an annual meeting of shareholders or a specifl.I 
meeting O.f shareholders; · 

11non{iuslness day'i rrlean5$ati,irday, Sund!lY ati.9 .a.tlY 9'fhef.dayth¢fsti~ed as 
!l hoiiqay un~er the laws or·oii~io or Canada} · . . · · · : : · 

,. . t . ~. • . " t ,. 

"Person" foc111des an individual. sole proprlerorship, partner8hip, unincorporated 
associatiori, unincorporated syridlcate, unincorpot'4ted organization, tl'Ust; bOdy 
corporate. and a natural person In the capaeity of trQstee, executor, admiriisti:at(>r 
or other legal representativei · 

•iresiderit (::anadH1n'1 means a Canadian citizen ordinatUy resident in Canada or.a~ 
otherwise .denned in the Act; 

words lmporrin& the singuhir number only shall include the plural and vice versa; 
words impor.tlng the masculine gender shall include the feminine and neuter 



(I) 

(m) 

genders and vi<::e versa; words importing persons shall include bodies corporate, 
corporations, companies, partnerships, syndicates, tnists and any mimber or 
aggregate of individuals; · 

the headings used in nnyby-law are inserted for reference purposes only and are 
not to be considered or taken into account i11 construing the terms or provisions 

. thereof or to be deemed in· any way io cfarlfy, modily or explain the effect of arty 
such terms ~r provisions; and 

any' term contained in· any by-law which is defined in the Act shall have the 
meaning given to such term in the· A-0t. 

2. Execution in Criuntemart. Any article, notice~ resolution. requisition, statement or other 
document required or permitted to be executed by more than one person for the purposes of the 
Act may b~ _executed In several documents of like form each of whleh is executed by one or 
more of such persons, nncl siich documents, when duly executed by all persons required 01· 

pennitted; a.~ the case may be, to do so, shall be deemed to constitute one document for the 
putposes of' the Act. · · · · 

REGJSWRED OFFICE 

3. · The Corpim1tion ma,y froili tirn~ to firne (i) by _resolution of the board of dit~ctots change 
the locaticm .of t~e. address of the registere~t offiee of the CorppratiQn within a mu~i<~ipality or 
geqgraphit tri~ship, an~ (Ii) by ¢J?ecia{ resolutfon,. change' the mutifoipality or geographic 
to:wilshlp Whieh its registered office· is locatep io an.other ptace within Ontario. 

CORPORATE SEAL.· 

4. The Corporation may have one or more eorporate seals which shall b.e such as the board 
of direcrors.may adopt by resoh1tfon from time to time. An instrument or agrce.ment executed on 
behalf ofthe Corpo.ration is not invaHd merely because the Corporate ~111, if any; ls not affixed 
thereto, 

E'.XEClITION<?F INSTRUMENTS' 

· · 5 • .• ;.' (i) Contractsi documents or ins~~ents ui: wdtlng requiring th~ signature of the 
Corporation may be signed by any twc:i of.the ~irectots and. c>fflcers, an~ all contrac.ts, documents 
or mstruments in writing so signed shall ~¢ bin.ding uppn th(! Cor-poration without any funher 
authoiization or formaHty. The: dire9tors ~ authorized from time to time by resolution to 
appoint any officer or officerii or .any other person or persons on behalf of the Corporation either 
to sign oontri\cts, documents ot. instruments in writing generally or to .sign specific contracts, 
documents or instruments in writing. · 

(2) The corporate seal of the Corporation may. when required; be affixed to contracts, 
documents o.r instruments in wtitirlg signed .as aforesaid or by. an officer or offieers, person or 
persons appointed as aforesaid by resolution of the board of dlr~tors .. 



(3) The term "contracts, documents or instruments in writing" as used in this by-law shall 
include deeds, mortgages, hypothees, charges, conveyances, transfers and assignments of 

· property. real ot personai, immovable or movable1 powers of' attorney; agreements, relea~es, 
receipts and discharges for the paymetJt of money or other obligations, conveyances, trnnsfers 
and assignments of securities and all paper writings. 

(4) The signature or signatures of any officer or director of the Corporation and/or of any 
other officer ltlr officers, person or persons appointed as afores~id by resolution of the directors 
inay, if.specifically authorized by r~olution of the directors, be printed, engraved, lithographed · 

. or otherwise mechanieally r~produced upon all contracts, doctimeliis ot instrtiments i11 writing or 
bonds, debentures or other securities· of the Corporation executed or issued by or on behalf o~ tf'!e 
Corporatfon and all contmcts, · documents or instruments in. writing or . securities of the 
CorporatioJ1 on which the signature or signatures Of any of t.he foregoing officers. direvtors or 
per-Sons shall b<: so reproduced, by authorization by ~oliltion of the directors, shaJI be deemed 
to have been manually sigtied by such officers, directors or persons whose sigm~ture or 
signatui:es i's or.are so rcptoducedand shall be as valid for all intents and purposes as ff they had 
heeu $igned manually and not-withstanding that the officers, directqrs or persons whose signature 
.-.·or signatures is or are so·reproduceci'may have ceased to hold office at the date of delivery or 
issue of such contracts, d9cum¢nts or instruments in writit1¥ or. securities of the C~rporation. 

BANI.{INO: ARRANGEMENTS 

6. · T~ banking business qf the Coq:;or,ation, Qt any p$it· tliereof; shall be transa~ted. with 
such ban~ trust cotnp~y ot other fn'ril or body corpoi:ate as the board may designate, appoint .or 
authorize ftotn time fo time and all $.U9h h~:riklng busin¢~~i Qr any part 'thereef. sh.l:\ll be transacted 
Qri the Co:i;poration;s.. behalf by sud1 one: oi more otlfoers est other persons as ·the. board may 
de:sigttate, direct-0r authorize from time to Ome ~nd ~ fu.~ ex.'tent thereby provided. 

; . . . 

BORROWING 

7. Borrowing. Wlthout limiting t.o the powers of the board as provided in the Act, but 
subject to the Jin1itations on ~e business and ptiwers of the Corporatimi as may be contained in 
the articl~s, t,he. boru:d m~y fyom time to time on behalf of ~e Cotpo.ra.tion: 

.. . ~ . . . 

· .. Ca) ~riliw money upon. the credit of the. Co.rpomtlon; 

. {b) l$sue~ reissue. se.IJ' or pledge J>Qnd$, debenft.iresJ' notes. or other securities or debt 
obligations of the Corporation; 

(c) to the extcnfperfl1itted by the Act, give, directly or indirectly, financial assistance 
to .any person by means of a Joan, a guarantee or otherwise to secure the 
performa~ce of an obligation; and · 

(d) moi'tgage> hypo.thecate, pledge or otherwise ~reate a security interest in all or any 
property of the Corporation .. owned or subsequently acquired. to secure any 
obligation of the Corporation. 



•, 

8. Delegatiot1. Subject to the Act; the articles and I.he by-laws, the board may from time to 
time authot'iie any director or directors, or officer or officers, of the Corporation, to make 
arrangements with r~fercnce to the money borrowed or to be borrowed as aforesaid, and as to the 
tenn~ and conditions of the Joan thereof, and as to the securities to be given therefor, with power 

·to vary o·r modify such. arrangements, tenns and eonditions and to give such additional securities 
for any moneys borrowed or remaining due by the Corporation as the directors of the 
Corporation may tmthorize, and generally to manage, transac.t and settle. the borrowing of money 
by.the Corporation. 

DIRECTORS 

9; Number and Powers. There shall be a board of directors consisting of such fixed numberi . 
or minimum and .tiiaxirrium irnmber,.of directors a11 inay pe set out in the articles or as maybe 
determined as ptcscrib~d by the articles. Where a minimt1m' and maximum number of directors . 
of the Cor)'.iorati6n 18 pt'Qvided for in its articles; the nuniber of directors <if the Corporation ru1d 
the 11umber of directors to be elected at the annuai meeting of the shareholders shall be such 
nt.1mberas snail be determined trorn time tO tit:ne b-y·specfal resolution.w, ifdil;l special resolution 
empowers the directors: to detennine the nuinber, by resolution of the directors. The directors 
shall manage the business and affair~ of the Corporation and may exercis¢ all such pow~r~ and 
dt? an SlJCh ~c~ lill?-cl thlng~ as r.ntty' :be exercised .or .do11e bY the Corporation and are no.t ~y the . 
Actfthe ArticJesi the. by.:faws, any special ~ofution ()f the Corporation·, or by statute ¢xpres,sly 
directed or required tQ be done in SOlII~ ~llietmaiu)er.. .· . . _ 

10. Vacancies. If the numb.er o.fdl.rectii>ts: iS)riereased, the resulting vacancies shall be filled 
at a ·tne~tit1g o.f sfnu:eholder~ duly' citl.led fot that pµii)ciset. l:-fof;Withstancli!tg the proyisfolis of 
paj'agtaph IS of this by-Jaw Md $ubject tp the provisions of the Act, if': a vacancy sbou,ld 
othet\'lis~ occur j~ ·the board, the ~maining dire.ctors.; if -CQnstituting !l quorum; may.appoint a 
qualified person t<diil the vacancy for the remairider of the term. in the absence of a qoofum the 
remainint:t directors shall forthwith caU a speci'l!l meeting Of sharehqlders to till the vacancy 
pursuantto subsection l 24(3)of the Act. Where a vacancy or vacancies exist in the board, the 
rem a ming directors may exercise ali of the powers of ·the board so long M a quorum remains In 
office. 

lL Duties, Every director .and o.fficer of the Corporation in exercising bis poweis aild · 
. discharging his dUtie$,tt)'(be CorporaOori,Sha:tl '.:. 

,·.. .,_. ·- . .·· .. 
(a) a~t honestiy.arid In good· faith with a vie~ to the best interests c>f the Corporation; 

and · 

(b) ex.etci$e .the care. diligence and skill that a reasonably prl!dent person would 
exercise in ¢omparable cfrcumstanc~s. 

Every dire.ctor and officer of a corporation shall co"tnpJ;y with the Act, tbe regulations thereunder, 
the Corporation's articies and by-laws. · 

12. Qualification, At lel:lSt 25% of directors on the board shall be resident Canadians, but if 
the Corpor~tion :has fewer than f-0ur directors, at lea et one director shall be a resident Canadian. 



No person shall be elected or appoinied a director if that person js less than 18 years of age, has 
been :found· under the Substitute Decisions Act, 1992 or under the Mental flea/th Act to be 
incapable of managing property or who has been found incapable by a court in Canada or 
elsewhere, is not an individual, or has the status of bankrupt. A director need not hole! shares 
issued by the Corpor<l-tion. At least one-third of the directors of the Corporation shall not be 
officers or employees of the Corporation or any of its affiliates for so long as the Corporation is 
an offering· eprporation (as defined under the Act). 

13. . Term of office. A director's term of office shali be from the meeting at which he is 
~Jecteq or appofrited until the annual meeting next following or until his successor is elected or 
appointed, or· until, if earlier; he dies or resigns, or is removed or disqualified pursuant to- the 
provisions of'the Act: 

14. Vacation of Office.- The office ofa qircctor ~hall Ipso facto be vacated if 

(a) 

(b) 

{c) 

(d) 

he dles; 

by notice ·j~ writing to the Corporation he resigns his office and such resisnaiion, 
ifnot effective jmmediately, becomes ~ffective in accordance 'v.ith its terms; 

he is rerrioved'from office in a~td.arice with section 122 of the Act; or 
. . . 

. bec,o~eti di$qus.I ified under subsect_ion • 18( l) of the Act. 

15; Electfon and Removal. ()) Directors sh~H be elected by th~ sharehblders by ordlhary 
resolution in ann~~I meeti)Jg,_ of sh11reh0Jde~., the number Q( direct-0ts fu b.e eiet..1ed at any spch 

· meet(h.8 shaJI be tfurt numoer mo.st recently determined ·fn the manner referred to ih Seedon 9-Df 
the by.;:i~-ws. the electi~n shall be pn a show· of hands unless a ballot is demanded by ilriy. 
shareholder or required by the chainrian fo accordance with Section 64 hereof. All the directors 
then in office' shall cease to bold office at the cl6se of the Iileeting of shareholders at which 
director8 tm~ to be elected. A director jf qualified, ls ~ligible 1fQr r.e-electio11. If iln electi.on of 
dh·eptors is not held at an annual meeting of sharehoiders at which such election ls required, tl1e 
lncttmbent direct6rs shall continue ln office until their successors are elected. If ~ meeting of 
.shareholders fails to elect t~e nu~·er of dire<;tors required by U1e articles or determl)led in 
:a.ccorcPi.nce whn .s~.h~n.:9' h~tet>rl>y reason .~f the disq~allfication~Jnc.apaeity or d~th of oqo_oi' 
mor~ ~and.idaies~ tire ttirectors :elected' ~t :that 'in~eti11g, ·irprey constitu~ -~ qiioturn, m11-YilXerciSe .. 
all th~ ppWet$ of~e directors '.ofthi:t eoi'POratioi{, buUtit;:h quoi'lfnfpf directotS,.may not fill the. 
resuitirig ·vacilncy or vaciUlcies and shall fotthwitit cafi a specl11>l meeting of shareholdets to ftif 
the vacancy· or vacancies and, if they falJ to do, so1 _the meetin~ may be called by any shareholder. 

(2) Subject to section~ 120 and 122 pf the Act, the Shar¢boJderS of the Corporation may 
by ordthaty resolutfon at a. spe~fal me~ting remove any di-t.ecitor :t>etbre the expiration ofhls term 
ofofflce and may, by~ rnajorlfy of the votes cast at the meeting, elect any person in his stead for 
the remainder of his tenn, 

(3). A l'etiring diree~ot sh~H retain offic-e until the adjournment or termination of the 
meeting at which his successor is elected unless such meeting was called for the purpose of 



removing him from office as A director in which case the directol' so removed shall vacate office 
forthwith upon the passing.ofthe resolution for his removal. 

15. Yacancjes. Subject to the Act, a quorum of directors (Whether or not the majority of such 
quornm are resident Canadians) may fill a vacancy among the direcl"ors, except a vacancy 
resulting from, 

(a) 

(b) 

(c) 

ah increase in the number of direc~ors otherwise than an increase in the board of 
-directors pursuant to a .special resolution empowering the board to fix the number 
of di~ectors within a range set out in· the at1ic1es; or · 

an increase in the maximum number of dil'ectors set out fo the articles; as the case 
maybe; or . 

. a failure ~o eloot the tiuinber of dit-ectors required to be elected at any meeting of 
· shareholders. · 

17. Validity of Acts-. An act by a director ot officer is valid notwitJ1stimding an frtegula:rity in 
his election 0r appointment bra defect il1 his qualification .. 

l 8. Action by the. Board. The ooard shall exefci~e iis powers by ot pursuant to a by-law or 
· resolution either pa~Se<f"at ii meeting of direc,tors at which a quorum i.s present or cons~nted to by· 
th.~ signatures of all lhe directors ~he1i liH>ftioo ifQOnstituting a quorum. 

. . 

MEETINGS OF 'DlRECTORS 

i 9. . Place pf .r\l.foeting. $Ubj~ct to the artides, meetings t>fdiiwtors may be held at any place 
witblJl QT OUtsJde 0.ftbu'fo as the directors· may from tiine to tim~ deterinfo·e. Jn any t'fnmicJiJ year 
of the :eor.poration, a ma)brity of the meetings of the board of director.a need not be held at a place 
within Canada. A meeting of the directors may be convened by tlie cbainnan of the board (if 
any). the president or f!ny director ~t any titl,')e. The secretary shall upon dit'ectfon of any ef the 
foregoing off wets or directur convene a meeting of the girectoi-s. · 

~O.. Notice~· (l) .Notice ()~tile tim~ and place =for the holding of any such meeting shall be 
i:feliye~'d; ttia:ilM~ felc~p.qed~ ~abl~d,'~iexed, tran~mitted by: faQ$itµlle o~ ~le~tronically by 'e:­
mail to-~ach. dir¢ctor: at his hrte$t address .as shown on the records of the Gorpotatii:m not less than 
. two (2) days: (c.xdus'ty!' of the day 011 which the: notice is detiv-ered,' malled,:JeJegraph~. ·cabled~ 
. telexeq or transm1tU:d by facsfmHe or electronically by e-mail but inclusive of the day fmo Which 
n9tice is given) before the date:: of the meeti11g. provided that meetings of fu.e directors li'if.l.Y be 
heid at t)ny dme wtthoui noti~e if all t,he directors have waived such notice. 

(2) For the· first meeting of the board. of directors to be heid immediately following 
efoctroti of directors ai an annual or special meeting of the shareholders. no notice of such 
meetlng need be given to the tjewiy elected or appqfoted d~ctor or directors In order for the 
meeting dUJy constituted, provided a quorum of the dfrectot'S is present. 



(3) A notice of n meeting of directors shall specify any matter referred to in .subsection 
127(3) of the Act that is to be dealt with at the ineeting but, unless a by•law otherwise pmvides, 
must not otherwise specify the purpose of or the business to be transacted at the meeting. 

2 J. Waiver of Notice. Notice of any meeting of the directors or any cbhunittee of directors or 
any irregularity in any mee.ting or in the notice thereof may be waived by ai1y director in any 
manner, and such waiver may ·be vaJidly give.n either before or after tJ1e meeting to which such 
waiver relates; The attendance of a direct9r at a meeting of directors is a waiver of notice of the 
meeting except where a director attends a meethig ·for the express pul'pOse .of obj ectin_g to the 
transaction of any ~usiness ()n ·the grounds that the meeting is not lawfully called and make such 
objection at the commencement of the meeting. 

22. . Telephone Partic.jpation. A director may participate 1n a' meeting of directors w a 
cqmmittee of directors by mean~ of such telephone or. -Other coQ1ll1:unJcatiQn facjJjties that permit 
·persons participating in the . meeting to communicate with each other simultaneously a:nd 
i11stantaneously, if ii.If the directors present at or pruticipating in the meeting consent to the 
holding of meetings in such mtuiner. 

23. Adjournment .. Any ineetfng of the directors may be. adjourned from time to time by the 
chafrman of~ meeting, with the oonseilt of the meeting, to a fj?{eq time· and place and notice of 
the time and place for the ~ontfnuanee of the. adjolli'ned. rneeting neeQ. not be giveri to any 
directdrs. if th~ time and place of the n,djoUi'ned mee~ing is ann9unced at the origiual meeting. 
Any, adjourned meeting shall be, duly oonst_ituted if held in a¢eori:tarice with the terms Of the 
adjpur~ln¢nt and it a quorum J.s present theteai. The. direcio~. w~9.· fo~ed a qi.tori.Im at the 
original meeting· n~ed not form th¢. .,~orum at the, lil,djowned' meeting; If there is Ilg qtiorum 
present at the adjqµm!@ ,ineetiog, th¢' original meeting snail be deemed to ha~ ~ermiQated 
forthwith after !ts adjournment · - · · · · · 

24. Ouorum and V9tiilg. Subject w th¢ artides, a majority of ditec;:rors sha11 eonstifute a 
quorum for the transaction of business at a11y meeting of directors. No b1.1sine8S shall be 
tnmsnctetl by the directqrs e~cept ~t. ~ meeting .of c.iirectors at which a quorwn of the. boani is 
present.. Questions arising a.t arty me~ting of the directors snail be decided oy a inaJorlty of votes 
cast. ltk ease. .of an equality of votes; the chairman of the meeting ~ban not have a se~oncf ar 
casting vote. Any qu~stfon ~t ~meeting of th~ board shall be decided by~ show of hands unless a , 
hallo~. ts reqift(ed of demanded~ ·wh~ the ¢orporatian· has. 6n.JY: o.ne. dfrectort. that diteetqr may. 
tio$~Hute ~ irteetirigf · . · . · . . · .; · ·· • · . · · . : · ; . · . 

25. · Chftirmap and Secretary. The· chairman of the board or, in the absence of the ehairinanr. 
the pre$ident if a diteCtOr ot i in the .absence of the president, a vi~preiident \vl10 ls a director 
shall be ch~innan of any mee:tJng {If the board. If none E>fthe said offieers is present, theditectQ1':l 
present shall choose Gn¢ of the it n.umber t.Q be ch~ittnim. 'the secretatY of the Corporation shall 
act as secretary atany meeting of the board. and, if the secretary of the Corporation be ilbsent, tfie 
chairman Qf the meeting shall appoint a pel'Son WhQ need iiot be a dfrector to act as secretary of 
the meeting. ·· 



26. ,Eitstl!feet{n& of New Board. Provided a quorum of directors is present1 each newly 
elected board miiy without notice hold its first meeting following the meeting of shareholders at 
which such board is elected. · 

· 27. Regular Meetings. The board may appoint a~day or days in any month or months for 
regular meetings at a place and hour to be named. A copy of ai1y resolution by the board fixing 
the time and place of regular meetings of the board shall be sent to each 'director forthwith after 
being P!l$Sed, but no· other notice shall be required for any such regular meeting, 

28, Resolution in Lieu of Meeting. A re$oiution in writing, signed by all the directors or 
signed counterparts of such resolution by all the directors entitled to vote on that resolution at a 
meeting of direCtors ·ora committee of directors, is its.valid as if it had been passed at a meeting 
of directOhi or a comti1ittee of directors duly called, constituted and held. A copy of ev~ry such 
resolution or counterpart thereof. shall be kept with the minutes. of the ptoceeding5 of the 
di.rectors or such committee· of directors. 

29. \;onflict ofJntetest. S~hject to and in accordance with· the provisions Of the Act, a 
director ot officer of tbe Corporatioi') who is a party to .a material eontract or tl'ansaction or 
proposed material contract or. transaction with the Cotporation, o·r Is a director or an officer e1f or 
has a inaterial interest in any pets?n wh.e is a pa1iy to. a material transjlctfoll wtt.h the Corporatio11, 
shalt disclose in writing to the Corporation or request to have entered in the minutes of meetings 
of directors the natµre and e~tent pf such int~st. ~<l any su('.:h director shall. refrain ti:Qm voting 
in respect thereof unless otherwiSe permitted by the Act.• . · . · . 

' RBMUNE,R.; TIONOF DlR£CTORS · • 

30. Subj~! tQ the .ai:t!cle51 th~ ~murietation,:t<> be paid to.the diti;;~tors sh~ll b~ $Uch ~the 
hoard Qf dire<;tor8 shall from ilme ti:dlme dcfut1t1ine and ~uch remuneration shall be in acklhiQll, 
to the salary paid to any of.fleer of the C£ltpi)tatfon who Is aiso a fuernber cf the board of 
di~tors. The dkecfors may alse by resolution award speciai n;:mum-:ra,don to any directo.r 
undertaklng any specb~I ~ei"Vic~s on th¢ Corporation's' behalf other . than the romine work' 
ordinarily required ·o.f a di~tot by th.e Corp()rati6n'. The cohflrnilition pf any such resolution or 
resolutions by the shareholdel'S shall not be required. The directors shall also be entitled fo be 
paid their travelling-Md <;t})e.r ext>('.nse~ properly Incurred by them in connection.with theo a:ffuit$ 
6f the porp0tatio~. . . · . · · · . .· . . ... · . · 

" 
SUBMISSldN OF CONTRACTS' OR TRANSACTJONS 

To SHAREHOLDERS ~QR ..\PJ>ROVAL 

3 I. The directors hi their dlscreti.ori may submit any eqntract, act or trailslictiOii fot approval, 
ratification -Or confitmation at any ahrtUal l:t)e¢ting of tl,ie sh~reholders or at any speciill meetihg 
happen by or through his failure to exercise tlie powers and io discharge the duties of. his office 
or the shareholders called for the purp0se of tionsidedng the same and any contract; ~ct or 
transaction that shall be approved, ratifled or continued by resolution passed by a majo'rity of the 
votes cast at any such meeting (unless any different or additional requirement is imposed by the 
Act or by the articies or any other by-:ltiw) shali be ns valid and as biildlng upon the Corporati<m 



and upori u/1 the shareholders as though it hEtd heeir approved, ratified and/or confirmed by every 
shareholder the Corporation. . . 

FOR THE PROTECT!9N OF DlRECTORS AND OFFICERS 

32. No dfrector or officer for the time being of the CorPoration shall be liable for the acts, 
receipts, negiects or defaults of any other director or officer or employee of .the Corporation or 
for joining -in any receipt or act fot. conforinify or for any·loss, damage or expense happening to 
the Corporation through the insufficiency or deficiency ohitle to any property acquired by order 
of the board ·of directors for or on behalf of the Corporation or for the insufficiency or deficiency 
of any security in or upon which any of the moneys of 9r belonging to the Coqioratiori sha.11 be 
pfaced out -0r invested or for any loss or damage ru:iSlng from thf! banlqt,Jptcy, in.solvency. or 
tortfous act of any person, firm or corporation including any'. person> ftrm or corporation with 
whom or which any moneys,; securities or effects of the dotp6ration shali be fodged or deposited 
or for any lo$$, conversionj misapplication.or misappropriation of or any damage resufting from 
any dealings with any moneys. securities or other assets belonging to the Corporation or for any 
other loss; d1,1mage or m.jsfo.rtune whatever which · ni!D' happen to the Corporation in the 
execution of lhe duties of his respec~ive office of trust or in relatfon thereto, unless th~ same shall 
hon9stly; in good faith With a view to the. be!lt interests bf the Corporation, ·arid in connection 
therewith !o exercise the care, di!igenc(; and s1clll th~t ij ~ti~onably prudent person would 
-exercise ii1 comparable circumst~nces, pfo".ided that nothing herein. eontained shali relieve a 
dlr~ctor or officer from the dbty to act in accordance "1th the Ac~ o.r regufatiops made thereunder. 
or relieve him from llabi.lii.y tot a· ~~ch· tbererif. The directoni: for the thne befog of the 
Cot:poration spall not be unqer any . cl'ufy or. l'C$porisibHity in res.pect of ~ny .contract, act or 
transaction whether or not m11de, doile· ot entered fn«f in. the . name or. on behalf of the 
Corporation., except such as sh~U ·have b~n ·submitted to and 'authorized or apptoved. byJhc 
boat~ of directors. I(atir <lirectot or .. officer ~ftfle Corporation sbal(be empioyed by or sllan 
perform servi6¢s fur the {jorporation1 the fact of hls being a shareholder, d~tor or officer of the 
Corporation shall not disentitle such.director ot of[icet or such firm or body corpotate, as the 
case may be, from receiving proper remuneration for such services.. · 

INDEMNITIES TO t>IREctoRs AND OTHERS 

. 33. Subject, to the provisiqns ot s~tiort · i 3() of'tlie A.cl;: the' Cor.p.Qradon shit!J indemnify a 
Qir.ector or :officer of the· Corporatipn; ~- f ortriet · ~i~qf Pr 'f>r office~ o.f Jhe Cbiporatl9n· (lr ano~(ll' 

' · ih'div"iduaf wlici ac~s-~or acted ·at the Corp6ri\tl<>.n's request as a director Qr officer; ·tit ru1 individual · 
acting 1n f.l similar capacity, of another eniity; against alfcostS~ charg~s an~ el(Pf'.ilses, including 
an amount paid tO settle an action or satisfy a judgment reasonably incurred by the individual fo 
respect of any ()ivil, crimfoai, administrative. hivestig-ative or otfiel' proceeding in which the 
Individual is involved becau,se of that association with the Ccii'j:lotation or other enilty. 

34, The Corporation may advanee money to a direct-0r, officer pt other individµal fot the 
costs, charges and t:xpenses of a proceeding referred to bi' Sei;:tion 33., but the lndividuaJ shall 
repay the money if the individual does not fulfil the canditions set out irt Section 3:5, 



35. The Corporation shall nol indemnif)• iu1 individual u11der Section 33 unless the individmil 
acted honestly and .in good faith with a View to the best interests of the Corporation· or, as the 
case may be, to the best interests of the other entity for which the individual acted as a director or 
officer or h1 a similar capacity at the Corporation's request. 

Jn addition, if the matter is a criminal or administrative action or proceeding that is 
enforced by a monetai"y penalty, the corporation shall not Jrtdeinnify an individual under Section 
33 unless the indi"vidual had reasonable grounds for believing that the individual's conduct was 
lawful. · 

COMMITTEES. 

36. Audit Committee. Unless authorized to dispense with an audit committee pursuant to 
subsedtio!l 158( 1.1) of the Act, the board shall elect annually from among their number an audit 
committee .to be composed .of not fewer ~han three directors; a. majorlty of.whom arc not officers 
or employees of the Corporation or any ofits affiliates. · 

Each member of the Audit Committee shall serve during the pleasure of the board and .• in 
any event,. qnly so long as he shall l;ie a ·qlrector. The directors may flll vacancies in tbe Audit 
Committee by election fron'i 11mong their number. · · 

'rh~ Audit' Co~1mittee ,sh,all have power to fix. its quor:um at not less than a majo:iHy of its 
members a!)d to deterriline i~ ()Wn rules ofproeedure subject to any regulations imposed by the 
. bt>ard from time to time and to the following· paragraph. · 

. . T.fle i:tud.itor qfthe Corporation· is entitled.to tecc:>ive.noti~ of every meetin~ 9f the Audit 
·con1~n'it~ ~nd, at the ~~pense. ofthe Corpo~tfon. io ~tend anq be.heard thereat; and, if so 
requested 'by' a member Df the Audit Committee. slfall attend every meeting of the ·committee 
held during the term of office of thQ ::tudltor. Tile auditor of the Corporation or any member of 
the Audit Committee may cail a meeting of the Committee. 

37, Dele~tion, (1) The board may appoint, from theirnumber, a committee or committees of 
director.s; however .designated; and delegate to such ooounittee or committees any of the powets 
.of the board exc!.!pt powers to.; · 

.· ·,. . • . ... ~ . t' .. . . ·. . .. • . 

(d) . su].>init to: the shareholders· ~Y question & matter _requiring the approval ofthe 
;sha~eholders; · · · · · ' 

(e) fill a vacancy among the directors or in the office of aµdltor, or appolnL or remove 
any of the chiefexecutiw officer; however designated, the chief financial officer, 
however designated, the chairman ofthe board or the president of the corporation; 

(f) subject to section .184 of the Act, issue securities except in the manner and cm the 
tenns autlJodzed by the dir~tors; 

(g) declare dividends; 

(h) purchase, redeem or otherwise acquire shtrres issued by the Cdrporationi 



(i) pay 11 cominission for the sale of shares c>fihe Corporation: 

0) appmve a management infonnation circular referred to in Prut VIU of the Act; 

(k) approve a take-over bid or directors' circtllar or issuer bid circular referred to. i11 
Part XX of the Securities Act; · · 

{I) approve any financial statements r~ferred to, ju· clause J54{l)(b) of the Act and 
. Part XVlU oftht? Securities Act; . . 

(m) approve aJ1 amal~amation under section 177 ofthe Act; or. 

(n) adopt, amend or repeal by-laws: 

(2) A majority of the members of any such committe'1J shall be resident Canatjians. 

38. .Transactjon of Busiltcss. The powers of a committee of ditectors inay be exercised by a 
meeting at which a quorum is present or by ~solution ill Writing signed. by all the .ipembers of 
such committee .who would have beeri entitler;l to vote on that r~solution ~ a meeting of the 
committee; Meetings of such cwnmhtee may be held at My place in or outside Ontario a11d. 
subject tO the provisfons of Section 22 which sha.ii be appJicable mufi\ti~ mutandis, may be held 
by tneans oftelephbhe OJ'. other C()IhllitinfoatiO.nS equtpniertt. .. 

39. Procedure .. l]~Ie:ss Qthetwis~. detennined by the. board. ea.ch c~mittee shall h11ve the 
power to fix its quoiµm at hot-'Joss than ~ miljority of its memb~rs. to elect its chairman. arid to 
reg~Iat~ its procedu,re. · · · · 

OFFlCERs· 

40. Appointment of Officers. Subject to the articles. the board may from time to time appoint 
a chairman of the boa.rd; a vice.:.chairman1 a managing director· (who shall be a resident 
Canadian); a. presidr;:nt, one or more vice~presld~nts;. a secretary, a treasurer and such other 
officel'S as th¢ b<;>ard niay detei; m.ine, Including one ot more assistants to any of the officer8 so 

. appoin~d. 'the bpar.cl may specif}' tfie d.utie~ of such officer$ artd, i-ir accordance with this by~Jaw 
and inJbje~Uo th~ provision~ ofihe Act; delegate tf1 such'oificer~ po.~ers ta man~ge the b~sip~ss 
and affairs of. the .Coipo.rattoii oth~r tium any .Qf lhe powers Osted in Section 31. Except 'fo~ a 
managing director and a chairman Of ihe board;. an officer, need not be'. a director ·arid .one ~moil · ' 
may hold more than one office~. 

4 t. Remuneration and ItemoWI of Officers. Subject to the. articles, the rerrtlineratlbrt of all 
offlc.ers, employees and agents appointed by the directors rnay be determined. from time to lime 
by resolut.iori. of the directors. The fact that' any officer, employee or agent is a director or 
sharchblderofthe Cor}>oration shall not distjuaiify him from receMng such remuneration as may 
be so determined. the directors may by resolution remove any ofticer, employee or agent at nny 
titrie, with ot withotit cause. 

42. Duties of Officers may' be Deiegateq. in case of the absence or inabiliiy or refusal to act 
of any officer of the Corporation or for any other reasQn that the directors n:uiy deem sufficient; 



the dire,c.tors may delegaie all or any of the powers of such officer to any other officer or lCl any 
director for the time being. 

43. :chairman of the Board. The c.hainnan of the board (if any) shall, if present, preside at all 
meetings of the directors. He shali sign ·such contracts, documents or instruments in writing as 
require his signature and shall have such other powers and duties as il1ay from time to time be 
assigned to him by resolution of the directors. 

44. Presi_dent. The president shall be the chief executive officer of the Cori)oration and shall · 
exercise general supervision ove.r the busine5s and affairs. of the Corporation. 1n the absence Of 
the chairman ofthe l:x>ard, or if the ch~innan of the boiµ-d be not appointed, the president shall (i) 
preside at all meetings of the . directorii, ·and . (ii) act as. chairman of all meetings of the 
shai'ehoiders of the Corporation. ' The p~sldenrsbail also (i) sig.n such contracts,. documents or 
instruments in writing as require his :sigri~tu1~ and (ii) have such other powers and perl'onn such 
other duties as :may fyom time to titne be assigned to him by resolution o.f the directors or as 
incident to his office, · 

45. Vice-President. The vice-president tit a.ny) or, if more -than one, the vice-presidents in 
order of seniority, shall ·be ·vested with ail the powers and shaii perfonn ali the duties of the 
president in the absence or_inabiHty-Or refusal to act of the president. 

'rhe vic~-p~si.dent ot,:Jf more th.an one, the vice-ptesidents iri order of seniority, .shall 
sigri ~JJch ccmtr.acts, documents or instnim~t$ in wrlti11!f.as teq'!lke .Ms .or their .signatures arid 
shall alsc> have such other pt>~ers: and dud.e's as may frOm time to ·ti-me be assigned to him- or 
them by r~solution of the· diri)Ctors; . . . 

46., S.ecret{liy. Tile ·*ecretary .shaH give -or ~use ~~be given i'lotli::es for aU ·in~etings of.the 
directors or committees: thereof (if: any) and ·of shareholderii when directed to do so, and shall· 
have charge, subjec.t to the provisions of Sectlort 29 and 49 hereof, of the records referred to in 
section 140 ofthe Act and of i:he corporate $eal or se~ls (if any). He shall sign such contracts, 
documents or instruments in Writing as require his signature and shall have such other powers 
arid. dtitie$ as. may from time to time be assigne.d to hinl by resolution bf the directors of as at.e 
inciqent tO his office. 

4 7. . . 'f r~sqrer, SubJecrt. to: the. pr.Qvisi~ns . of DnY te$0'iution ot the. _airecto~~. th~, tre~ufer (if 
any) s.h~U hav~ th~ ·ca~ an~:pust(idy. of !!11 tire f~ildS ~~:securities of the Corpor~ion and shall 
depc>sit the same in th~ nturi~: ~f the· Coiporatfon' )ri such· bank or bank!; or with'. &Uch t>ijler 
depositary or deposttarie~ as thf3 directors may by resolutlorf direct I-i-e shaii 'prepare, mafotain 
and. keep or ca\lse· to be kept adequate books of' acCQimts aild accounti.ng recotds; B'e shail sign 
such ~011tmcts, documents or Instruments fo writing as require his signature and shalt have sUch 
other powers iitid duties as may from time to time be assigned to hlm by resolUtfon of the 
91rectors or ~s are foci~ent tQ has office: .. H'e may be required to give such bond for the faltbfu) 
performance of his duties. as the directors in their uncortttolled discre.tion may require; but no 
ditectpt ·s1~11 be !fable for failii~ to require any such bo.tid o.r for the fosufficlelicy of' any such 
bond or for any loss by reason of the failure of the Corpotatlori to receiVe any indemnity thereby 
provided; 



' . 
., 
' 

48. Assistant Secretar)'. ~md Assistant T1'cMurer, The assistant secretary cir, if more than orie; 
the assistant secretaries in order of seniority, iind the.assistant treasurer or, if more than one, the 
assistant treasurers in order of seniority (if any), shall respectively perfonn ail the duties of the 
s~cretary. nnd treasurer, respectively, in the absence or inability to act of the secretary ot treasurer 
as the case may be. The assistant secretary or assistant secretaries, if more than one, and the 
assistant treasurer or assistant treasurers, if more than one, shall sign such contracts, documents 
or instruments in writing as require his or their signatures respectively and shall have such· other 
powers and duties as may from time to t!me be assigned to there by resolution of the dir_ectors. 

49. Managing Director. The directors may.from time to time appoint from their number a 
managing dh'ectot and may delegate to him any of the powe!'S or' the directo1·s except as providted 
in subsection. 127(3) of the Act. The managing director shall conform to all lawful ordel'!l given 
to him by the directors arid shall at a.II reasoi1able times give to the directora or any of them all 
informatfon ·they may tequlre regarding .the affairs of the Corporation. Any agent or etnployee 
appoint.eci by the managing director sh.all be subject to djscharge by th~ board. · 

50. ABents and Attorneys. The board shafJ have the power from time to thJie to appoint 
agents or attorn.eys for the Corpatation 111 ot out of Ontarlo with such powers of management or · 
otherwise (including the power to sub-delegate) as the board may determine, . 

51~ Conflict of interest. An offfoer sha11 disclose. an interest in any. material contract .or 
transaction or proposed material contract or transaction with the Corporation in a.ceoroance with 
Section 29 her!'ot: · · · · . 

52, Y~c"ancies; If the 9ffi~ of chai.rmaii of th~ board,' pn;~id~i\t, vice..pte~lden~ sec~taty, 
assistant secretary; irea~rer, ·assisumt frefisurer1 or ant. other offite created by the direett>r&" 
pursuant to Section 40 herec>f, shall.he ot: become vacant Hy reason of death, resignation, relnoval 
cir in a11y•otlier manner ·whatsoeveJ"; the dlre¢tors may: suhjeet 'to Section 1~ hereof; appoint 
another persol'1 to fill such vaeancy. · 

$HAJlPHOLDERS1 MEfilJNG 

53. Annual Meeting. Subject to compliance with section 94 of the Act, the annual meeting of 
the, sharebalder~ sh~lJ be~ conven.ed on such day in .eac}l. year and at sucfr time as th~ director8 
may by. l'e5ofotfon detenniite. · . . . . ·, :• ~ . .. . 
s4. Sp~~ial Meetihgs .. (}) Special. meeHngs of th~ shareholder$ ~ay be .c6nverted by order 'bf 
the chainnan of the board; the president or a vke-pteilident or by th~ 4irectt>rs; to be l1ek! at such 
time and place as may be specified fo such order; 

{2) Shareholders holding between them not Jess than five percent (5%) of the issued 
shares of the Corporation that· c11rry the right to vote at a meeting ooughi to be held may 
requisition the directors to call a meeting of sliar~holders. Such requisition shall state the 
business to be transacted at the meeting and shall be sent to each director and the registered 
office of the Corporation. 



" 

(3) Except as otherwise provided in subsectiCitr 105(3) of the Ac~ it :;;hall be the duty of 
the directors on receipt of such requisition, to cause such meeting to be called by the secretary of. 
the Corporation. 

(4) If the directors do not, within twenty-one (21) days aftet receiving.such requisition 
call such meeting, any shareholder who signed the feql1isition may call the meeting. · 

55. Place of Meetings. Meetings of shareholders of the Corpotntion shall be held at such 
pJace in or outside Ontario as the directors may· determine, or fn the absenpe of such 
determinati~n. at the regi~tered office of the Corp0raiio11, · 

56. Notice. (i) Subject to the C!rticles, a printed, written or typewritten notice stating the day, 
hour, plac~ of meeting, the generaJ nature of the 6usiness to be f.ransacted .and, if special business 
is to be transactecl thereat, st.a.ting · · 

(g) the nat~re ofthat business in sufficient qetail to permit .the shareholder to form a 
reasoned judgment thereon; and 

(h} . the ~ext of any speoial resoiutfoli to be s:ubmitte.d to the meeting, 

shali be sent to each person Who· is entitled to n~tice of such meeting and Who o~ the te~rd date 
for 'notice 'appears o~ the tecords ofthe Corpor~tion oriti transf~r ~gent as: ii"sharehoJder .l!nd to· 
each ~.i'~ctsr of the CQrporatio.n eric! the tu.;idjt.9t (>t: th~ ~arporatiOn, if imy., personallyj '()y 
sending such riotlc¢ by P.l'Cpaid !T1~H or. ill su~h o~het ma,nner a$ pi,:Qvided ~y: J.)y~layt for the 
giving of notice •. not less than ~enty:-one (21) day~ nor more than. fifty (SO) days: before the 
meeting; If sue4 n-otl!::e _is sent. oy mail lt; snail be addressed to the "latest 4dcfress of e~ch such' 
pefson as shown irl 'the.· recotds t'if the Coi'pOration or Its transtef. B,gent, 'ot if no address i$ shown 
thereln:. ihen to the Iast.addre.SS of'each such person known'to tlie secrehiry, · · 

(2) The auditor of the Corporation, if any, Is entitled to attend any nieeting of 
shareholders of the Corporation and to receive ~II notices arid other communications relating to 
any such meeting that a.shareholder is entitled toteceivc. 

57; Waiver _of}:l'otfce, A meedng,of shareholders may be held for any purpose at any time 
and· at any pl~c~· witlioub1otfoe ff all the. .sh~eh<Ylder~ enUtled tn n.Otice of such µJeedng a.rt 
pr~sent fo ~e('SOii ot.tep.teSe~d h;Y· pro~y ~t the; n:ieetfo~ (~xcept ~her.~ .t1le,sh*eho.l4et ll®dd~ . . 

·the meeting foft1H~ expreSs · pijipo~e · 9f hbjoodng tb th~ tr.an$4Qff01J of any busine~ on ,the . 
grounds·· that:· ti}(~ mee~lng . i$ not lawful iy called)' ot. jf all tlie shareh~lder~ en.titled to: nodQe of 
such. meedng: and not prese~t ifJ person nor represented by pro~y· thereat waive notice of the 
meeting. Notice of any m~ting of shareholders or any ~rreguJarity in any suchmeetfog or in the 
notice thel.'el)flllay he waived by any shareholder, the dQlj iippqlnted proxy of ~y snatehtilder, 
any· directors or tile ai.Jd~6r of tbe Corporation in. writing,. by te)egra1rt; table. telex or facsit:nile 
addressed fo the Corporation or by ariy other manner; and any !iuth waiver may be validly given 
either before or after the meeting td which such waiver relates. 

58. .Record Date. (i) The directors may by resolution fix in advance a date as th~ record date· 
fot the determination of sharehoJdets 



(i} entitled to receiv~ paymeiH of a dividend; 

(j) entitled to participate in a liquidation distribution; or 

(k) for any other purpose· except the right tp receive notice of 01· to vote at a meeting 
of shareholders, · 

but such record date sha1J not precede by more than fifty (50) days the particular action to be 
t11.ken. · · · 

(2) The directors may by resoh'ition also fix in advanee the date as the record date for the 
determination of shareholders entitled to receive notice of a meeting of shllreholders, but such 
rccord'date shall not pre~ede by more than sixty (60) days or by less" than thirty (30) days the 
date on which the meeting is to be held. · · 

(3) If no reeord date is' flxed1 

(a) the r~cord date for the deterinlnatiott of ~ba1·eholders entitled to receive i:iotlce of a 
meeting of shareholders shall be 

(b) 

(i) . at the close _of business on the day immedia~ely preeeding the day on 
which the notle1:: is. giv~n; or 

(ii) if no notice is given, the day O'n which tlie mee'ting is held; and 

the. reeord ~ate for t~e det¢rminaclon of.shareholders for any pur~se other tht)n to. 
~siabHsh. a $harehe>Jdets tight tQ receive-notice .or a meeting or to v<;>te above or.to 
\Tog:: sha.11 be at the close of business on the day on which the directors pass the 
resoiut1on relating thereto. · · 

59. Notice of Date. If a reeord date Is fixed, unless notice of the record date is waived in 
writing by every holder of a share of the class Qr $eries affected 'Wftose· name is set out in the 
securities register at the .elbse of' buslness oh th~. day. the ~irectors f1;.x the recai'Q date; notice 
thereofS~all be given, not less than seven days before the date so fixed; 

(e) 

{d) 

• by atlv~ttise1nent ~ti ~- J_iewspaPe.t P.ublf ~ed or distributed ln tJ1e pJaQ\} whece the · 
®tporatfon pas !~ reffett:rrd pffi~~ Wid ini each place in (;ari~da. whet-¢ it _has a. ' 
transfetagent or where a transfer 6f Jts sh4res may be recnrded.; and 

by written notice to each stock e~change . in Canada on which the shares of .the 
corporation are listed for trading. 

60. List of Sh.ateholders Entitled to .N6tice~ For ¢very meeting of shareholders, the 
Corporation ~all prepare a Ust of shareholders entitled to r¢Cetve n~tice of tJie meeting, arranged 
in alphabetical order and showing the number of shares entitled to be voted at the meeting held 
by each shareholder. If a record date for the meeting is fixe:ci, such Hst shaU be prepared as of 
such record date and not later than 10 days after such record date. If no record date is fixed, such 
list shall be prepared as of the close of business en the date immediately preceding the day en 



which the notice of the meeting is given and shall be prepared at such time. The list shall be 
available tbr examination by any sharetmlder during usual business hours at the registered office 
of the Corporation or at the place where its central securities register is maintained and at the 
meeting for which· ihe list is prepared. Notwithstanding the foregoing, where no notice of 
meeting is given, such list shall be prepared as of the day oi1 which the meeting is held and so 
that it ls available at such meeting. 

61. Chainnan and Secretary'. The chairman of the board or, in the absence of the chairman, 
the president or, il1 the absence of the president, tile vice-chairman or, in the absence or"the vice­
chairman, a viee-presideni shall be chairman of any meeting of shareholders and, jf none of the 
said officer~ be present within IS minutes after the. time appointed for hold.ing the meeting, the 
shareholders present enUtled to vot<; shall choose imPtlier direc.tor a11.chairman of the meeting and 
if no. director is prescn~ or {f ~JI the djrectots · p_resent decline to take the chair then the 
sh!lrehoJders or proxyholders present shall choose one of their number to be cha-innan. The 
secretary of the. Corporation shall aet as s~retary at any meeting of shareholders or, if the 
secretary of the Corporation be absent, the chairman of t11e meeting shail appofot some person, 
who need nqt be a shareholder; t9 -act as· secretary of the meeting. If desired, one· or more 
scrutineers, who need not be sharepolders, may be appointed by resolution or bf the chairman 
with the c.dnsent of the ineetfog. · · 

62. . Persons lfo.~itled io be Present. ·fhe only'peq:ion~ entitled to, be present at a meeting of 
shateht>lders shall ~e those entitled to vote thereat; the directors .atld: auditol'S of the Corp0ration 
anii others Who, although ·not entitled to vote; .are entitled Qr required u~der any provisfon .of the 
Act or the: iJrlicles or by·law~ to be pr~sent at the-.meeting. Any other pers.on may- be agmjtted. 
only on the invi_tation ofth.e·chainnai1 of the ~eeting or wlth1h~ co1fsei1t_ of the 111eeting, 

63: Right to Vote, At any i:neeting of share~o1ders. evecy person Who is named in ihe Ji st 
referred to in Section 60' ·shalf be :entitled to vote the shares shown therelon opposite his name at 
the.meeting to which th¢ list relates. 

64, Voting. (1) Votes at meetings of the sbar.eholde~ may be given either personally or by 
proxy. At evecy meeting at which he fs entitied to vote, every shareholder p~ent in pers0n and 
every proxyholdet ,Shall have one (i) vt>te 6n a show ofhs.nds. Upon a p~Jl atwhich he is ei1titled 
to-vote, every. sbareholder present in p.eri;ori or t>Y. proxy shall (subjeet to the provisions, if any. pf 
th~ articles) ha,veon~ (l) tote forev~ sh~e~egisteted In hi~ napre . 

. · (2) Voting. at a· m~tingof s1;i~hofdets·~1ul11 bf; by' sho~ of hand& ~ic~p~ where a h11lfot ·· 
is demanded by .ii shareholder or proxyhoid'et entitied to 'vote at the meeting. A shareholder or 
proxyhoJder may demand ~ baJJot either before-Qr after any vote by show of hands. In cas~ of an 
equality of votes the chairman of the meeting shalf not have f1 second or casting vo~ in addition 
to the .vote otvotes tO which he lllay be entitled as a shaRJholder or prox)tholder. 

(3} At any meeting, tin less a balh:>t IS demanded, a declaration by the chairman of the 
meetlhg that a resoii.ttion has been carried or eartfod unanhnously or by a pilrtlcuiar majority or 
lost or not carried by a particular majority shall be conclusive evidence- of the fact without proof 
of the number or proportion of votes recorded in favour of or against the motion. 



( 4) On any question proposed for consideration at a meeting of shareholders, and whether 
or not it ~how of hands has been taken thereon, Lhe chairman may require, or any shareholder or 
proxyholder entitled to vote at the meeting may demand, a ballot. A ballot so required or 
demanded shaJJ be taken.in such manner as the chairman shall direct A requirement or demand 
for a ballot tnay be withdrawn at any time prior to the taking of the ballot. If a balfot is taken 
eacl1 person pi·esent s11all be entitled, in respect of the shares which the person is entitled to V~.)te 
at the meeting upon the question, to that number of votes provided by the Act or the articles· and 
the result of the ballot s<f ta)s:en shall be the decision of ihe shareholders upon the said 9uestion. 

(S) If at any meeting a ballot is demanded on the election of a: chainnan or 011 the 
question of adjournment or termination it shall be taken forthwith Without adjournment. If a 
ballot is demandtld on ·any other q:uestion or as to the election ·of directors It shall be taken in 
such manner and. either at ptice. qr later at the meeting or at art a~jotimed meeting as th~ chairman 
of the meetin~ ditec:ts. The result of a hal!ot ~hall be deemed fu be the resolution of the meeting 
at whieh the ballot was demanded. A demand for a ballot ~ay be withdrawn. 

(6) Where a person holds shares as a personai repteseiltativ~; such person or his proxy is 
the pers0n entitied to vote at al'l me~ting~ ofsbatehoJders in respecto~the shares so held by him. 

(7).Where a person mongages or hypothecateshis shares, such person or his proxy is the 
person entitled to vote at all meeting.s of shareholders in regpect of such shares unless, in the 
fo~ment creating the l!lortg.age or hypotbec. such peysQn has expr~l)'. empQwered, the person 

. holding the mortgage or hypo thee to. Y<)te 4t respe~t. ()f Si.I.Ch $h{i~ i~ Whfoh case; and s.ubject tO 
the arti!';les, s~ch holder or has prox.;y is the person entitled toyote hi resp~ct Qf the shwes. 

·. · {8) Whe~ tWo or rriote pers6ns·hQld the same sbat~ :Or shlui-:s jolntly;'any one of.such 
persons j)resent at' a meeting ot shar:~bold~rs has 'fue rlght, in the absence of the either or o~hers. to 

' vote in respect of such share Cit' shar®t but ifinore th~n Otte Of such pe~orls are present or 
represented by proxy and vote, they shali vote together as one eh the share or shares Jointly held 
by them. · 

65. proxies, (1) A shareholder, including a shareholder that js. a bc,dy corporate, entitled to 
vote at a meeting Of shareholders may by means of a· proxy appoint a proxyho.ider or on~ ol' mote 
aftemaie pi:o~holders, none of whom are·require.d «>be: a shar~hoider of ~e Corporation, which 
prnxybold.ers shall .have all the rights of' th.e· shatebOlder ~ attend And act: at the meeting In the 
pJ~ce a~ ~¢ad of th~ ·shareholder exQepi to the e~1*nt 1tmite4 by the PiP?"Y· · · · 

' . . . . 
(2) An instrurtient'~ppointing a prQxy $hall be: in W.rliilig and shall be executed by the 

shar¢hoider OJ by his attorney authorized in wrltirig or~ if the shareh<>lcrer is a body corporate, 
either under its seai ()t by an officer or attmney' thereof, duly authorized, A proxy appoihting a 
proxyholder to attend and.act at a meeting of shareholders oeases to be valid· one year from Its 
dat"'.· 

. (3) Unless the Act requires another form,, an instrument app<>inting a proxy-holder may be 
in the following form: · 

"The undersigned shareholder of! hereby ap.,ofots !.. of!. or failing him, .! of! as. the 
proxy of the tmdersigi1ed to attend and act for and on behalf of the undersigned at the ! 



meeting of the shareholders of the said corporation to be held on the !. day of!,, 20 !. , 
and at any adjournment thereof to the same extent a11d with the same power and-authority 
as if the undersigned were personally present at the said meeting or siich adjournment 
thereof. 

Dated the!, day of e_, 20!,. 

Signature of Shareholder 

NOTE: 

This fortn of proxy must be signed by a shareholder or his attoniey authorized in writing 
C5r, if the shareholder·is a body corporate, either under its seal or by an officer or attorn.ey 
thereof duly autboriz.ed .u 

66. Time for. Deposit of Proxies. The directors ri1ay by resolution fi)(. ij time not exceediilg 48 
houis excludirig non-business. days, pr.ecet:ling any meeting or adjourned meeting of sharehold~l'S 
before wh ioh ·time proxies to be used at that meeting must be deposited with ·the Corporation or 
an a~~11t thr:<.reof'., ~nd any per.iod pf ti11Je.· so fixed shall be specified in the· notice calllng the. 
ltteeting. A proxy may be µsed .. at the 1rieeting only if, prior to the time so specified, i-t shall have 
b~en deposi{ed with 1:9e Corpor(!tion or an ·agent there¢ ~pecifieq in ~nich notice or, if no suc]:i 
tii#t,' is specified in such fiotfoe; it shaU have ~n ·re~ived by t~ secretary of the Corporation Gi' 
by th¢ cha1r_man of the meeting or adjournmentthere9f.pt:ior to the time of voting . . ' . . . . .. 

$7. Votes to :aovem, Except a.s Qtberwise requited by the.Apt, all questions prop0sed for the 
OQnsideration"ofshatehoiders-~t a meeting dfsh&"ehoid~rs shall be-detef.miiled by th¢ majqrlty of 
the V?~¢$ cast~ whethetby a show of hands-or by baJb.>t:. ·~S the ~Se may be', , 

68. Adjournment. (l) The chairman of the meetlpg may with the consent of the meeting 
adjourn any meeting of shareholders from time to· time re a flX:ed time a11d place, If a meeting of 
shareholders is tidjolfrned for less than thirty (~O) days, it is not necessary to give notice of the 
acljoumed .meeting other than by anfioWtce.rrterit at the earlier ti1eeting that is: adjou.rneq. Jf a 
meeting Qf shatehohiers i$ adjournecf by one or. more adjoiimrnentS fotan aggregate of thirty (30} 
qay;s 'pf in~re, n:oti¢e of the ~d.)Out'll~ meetfog s~~li bcr given ilS for an edglnilf ll'l~eting• . · · · · 

. ~· ~ ' . . ' ,.;· .:.··, . 

' {j) Aiiy'.adjouh1e4 m-ee.ting sh~H be duiy ton~ttutc<d /t'J1efd' ir£~ccordahce withjh¢. terms 
Qf th~ ~djournment_ auct a qu:on:itn is present at the dpenh.1g therea.~. The pet$ons woo formed a 
quorum at the orlgfoal meeting· are not required to form the quorum at the adjourned meeting. If 
there is no.quonim pre$ent at the opening of the adjourned meeting, the original me.eting sh11l1 be 
deem~d tO. ·hav~ terminah:d f~rthwith a~r its ad~~rnment Any b1,1siness may be broueWt before 
or dealt 'With at ahy adjourned meeting Which Jn'ight have been brought before or dealt with at the 
original meeting in accordance with the notice calting the same. 

69. Quorum. (J)The bolder or holders of fifteen (15%) percent of the shares entitled to vote 
pres~nt in person or represenied by proxy shall constitute a quorum, irrespectfve of the numbers 
9f }:lenons actually present at the meeting. 



(2) lf a quorum is present at the opening of a meeting of shareholders, the shareholders 
present in person or represented by proxy may proceed with I.he business of the meeting 
notwithstanding that a quorum is not present throughout the meeting. 

(3) If a quorum ·is not present at the time appointed for a meeting of shareholders, or 
within such reasonable time thereafter ns · the shareholders present may detennine, the 
shareholders present in person or represented by proxy may adjourn the meeting to u fixed time 
and place but n9t transact any other business. 

70. Resolutfori in Lieu of Meeting. Except where a Written statement is submitt~d by· a 
director or where representations In wriiing are submitted by an auditor in accordance with the 
provisfons bf the Act, a resolution in writing signed by all the shareholders entitled to vote on· 
that resolution at a meeting of shareholders is as valid as lf'it had beep passed at a meeting of the 
shareholders: and a resolution irt writlng d¢aling with aJJ -matters required to be dealt with at a 
mectii1g of shareholders, and signed by all ·the shareholders entitled io. vote at si1ch meeting, 
satisfies all the requirements of the Act relating to meetings ofshareholders. 

11:. Telephone farticipatiou. A shareholder may participate in a meeting of shareholder.S or of 
a coininittee of shareholders by means of .such teiephoJ!e or other ·co1nmunica.tion fa:ci.lities that 
pennit all persons participating in the meeting to communicate with e.ach other siiriultanepusly 
arid instantaneously, arid a shareholder participating in such a meeting by such ~ea.tis .shall be 
deemed to be present at that meeting. · · 

SECURIT1ESANDTMNSFERS 

72. Shares. Subject to the articles, and tQ tj1e .P~visions ofihe Act, slisres in. th~ C~rporatfon 
may be Issued at such times at)d to !illch· perscyns. or cia~s of persons and for sue.h qoosideration. 
as the directors may d~teimine. · ·· · · ·· · ' 

73. Options or Right§. Subject to the ~icles, and to the provisions of the Act, the board may 
from time tO- time- issue or grant op.dons to purchas~ ot rights to acquire u.nf ssued shares of the 
Corporation at such times and to suc1t petSons a1Jd for ~t1ch c:Onslde,ration as the board ~h1:1il 
(I"etermine·, · · · · · · 

'·14. . ctimmissiqns, Th~ ~atd 'hlay from tlm~>to tiitl~. ~Qlli<>ri~ the q>rpor.fitiqn W..· p~y a 
: ~asomi.hl~ ~otrimission ·ro ltii)r person fo consid'~miiofi otfils pt:®hasing or iigteeina to ptitt:nas~ 
sha'res o.f the Co~ration~, whether from ihe Cotpotil.tion or from any other pei:Son, oi ProcQring 
ol' agteelng to prcicure purchasers for any such shares, · 

75. Securitfos Records. The Cotpotatio11. shall prepar~ ~n4 rt)aihtairi, .!It its registercp office or 
at any other place in Ontado de~lgl'iated by Ute boaf!!J a securiti$s register in which it reoords the 
secu~ities issued by it in registered form, showing with :respect to. each class or series of 
securities: 

(a) the names. aiphabetically arranged; of each person who: 



(i) 

(ii) 

(iii) 

ls or has been wi111in six years registered as a shareholder of the 
Corporation, the address including, without limitation, the street and 
number, if any, of every such person while a holder and the number and 
class of shares registered in the name of such holder; . . 

is or has been within six years registered as a·holder of debt obligations of 
the Corporation, the address including, Witho1.1t limitation, the street and 
number, ,ifany, of every such person while a. holder and the cia~ or series 
and p:rindpal amount of the debt obligations registered ln the name ofsuch 
holder; or · 

is or has been within ·s1x years registered as a holder of warrants· of the 
Corporation, other than warrants exereisable within on~ year from the date 
of issue, the addl"t'ss hicludU1g, without Hmitation; the street aJJd number, 
if any•· of every such. person while· a registered holder and the class or 
series ahd number of warn~nts registered in the name of such !lo Ider; and 

(b) the date and particuiars Of the issue of each secudty and warrant. 

76.. Register of Transfets:. The Corporation shall cause to be kept a register pf transfers in 
wbfoh ·all transfers of secudties issued by the Corporation in registered forin and the date 11nd 
dtfler partic~lars of each trl!-nsfer sh11ll be set out. . 

77. . Registration of transfers, $ubjeet t<> th~ Aci,. no . .tr:~nsfedif a ~hare s.h~n b~ r~gls~red in a 
~ecqrities. regis.ter except on p~entati()p pf tfi¢ peqiffoat~ reprewnJiJig such share with an 
end9rs~ment'whfob. complies with tJie A¢t .l'l),acl(S. on. or d~ilvered With i~ duly ex~cuted by an 
appropriate per.sql'l as·pr.Ovided 1'.Y *~ A~H.198ethe~; witb .such: rea~oru\bfQ. nss~ranc~ that the 
endotse.mQ?t ,Js genuine and effecliye as the ho~ m? ft<}m time to. ~i,he prescribf• on. 'Pfl(.lrieni · 
of all applical>le taxes and any reasonable fees pte$cr19ed by the board, on comphance with the 
restrictions ori issue; transfer or ownership authorized by the attk:Jes. ·. 

78. Transfer Agents and Registrars. The board may from tin,:e fo tirue; in respeet of each 
class of securities issued by it, appoinh~ne or mote trustees, tramfer or other agentsio keep the 
securities regtster arjcl the ~eglstet of transfers. and a regfatOO", t;rustee or agent to maintain a 

: cential sectiri~~ register o.f iss~ed se1;mtfty'.petfltl~~tes. aijd p.liY !ippoih~ f.lne et mO.te persons: pr 
ag¢nts tQ keep branch ·registers~ and; subjcet tQ th~· A.Qt,. one ~r.@n may be ~ppoint¢4 w ~~~ th~. 
seC.utities re~lster, registet ~t ~hsfem ~ti th¢ i~ords o:f isiued seeurity t:effi~eates. ·such: a 
person niay ~ designated as transfer agent or registr.tir acoording to its fUiictj0tis and one person 
may be designated both registrar and trRtis.fet Ment. The board may at>' any time terminate such: 
appointment 

19. Non-Recognition of TrustS. Subjeet ki the Act, the Corpnration may· treat the .registered 
holder of any share as the person exclusively entitled to vote. tQ receive notices, to receive ally 
clividend or other payment in respect of the shate Md otherwise to exercise all the rights and 
powers of an ownerofthe share. 

So. Secul'ity Instn.imems;. Every holder of one ot mere securities of the Corporation shali be 
entitled, at the holder's ppti(')n, to a security certiiicat.¢ fo respect of the securities held by that 



person or to a non-transferable written acknowlc<lgement of that person's right to obtain a 
se()urity cettificate, ·stating the number and class or series of shares held by that person as shown 
on the securities register, Security certificates and acknowledgments of a shareholdcr•s· right to a 
s_ecurity certificate, respectively, shall be in such form as the board may from time to time 
approve. Unless otherwise ordered by the board, security certificates shall be signed by any one 
of: · 

(a} ·the chairman of the board, the president, the managing dil'ector, a vice..preS.idcnt 
or a director, 

and any one of: 

{b) the secretary, treasurer~ any assistant secretary or any assistant treasun;it Or a 
director, 

and ·need not be under corporate se.al.. S!g11au1rcs of signing officers rnay be priilted· ot 
mec_hanically reproduced h1 ~csimile upon security certificates and every such facs!1nile shall 
for all purposes be d¢emed to be the signature of the officer whose signature it reproduces arid 

· shall -be binding upon the Corporation; provided that at least. one director or officer of the 
Corporation ~hall mmn.ially sigri ea~h certificate. (other than a scrip certificate or a ·certificate 
representing a fractional share or a wai'tarit or a promissory note that ls-not issued under a trust 
indenture) in the absence Gf e manua~ signature thereon of a duiy appointed transfer agent, . 
. registrar, brttnch. tr~sfe( ag®t et is$liing O,r otheniuihehticating ag~nt pf the dotpotatfon or 

· trustee who certifies it in ·accordance with a trust indenture, A securlty eertiflciite ¢xecuted as 
aforesaid shaH be \(alid l1o.twifustandmg that>an.officer whose facsimile siifoatut~ appears.thereon 
n6 longer hold~ office at the date of Issue of the certificate. · · · 

. 81. RePlMeinent of s~~ority Ce;tifltates. (1) Subject tb the provl~i~ns of ihe Act. :~he bDatd 
or a.ny officer or i\gent designated by the board may in the discretion of the board or that persqil 
direct the issue of a new s~ctirity certificate in lieu of and upon eancel!ation of a security 
certificate daimed to have been Jost apparently destroyed or wrongfully taken 6n payrnent ~f 
such fee. prescribed by or in accordahee with the Act, and on s.1icb terms as tQ indemnity; 
reimbursement of experise.s and ev·iden~ ot loss and of title as the board may fh>m time to iime 
pi:escribe, whethergenerai!y o,t in any partfoular.case ... 

·· .. ' (2~ J9im -®l!Pib:91Wt~~ lrtwo O.~ mot~ pe,r~o,n.s w;e re~st~rec1 as,Joiut holderS- oh~~ shafu~ 
the Corpo~tiOn $hall not be lrouricl; fo issue more than one- certificate in tesp-ect of thafshare and 
delivery of sucli ~rtificate fo one oftbose persons shaH be sufficient deiive:ry to all of t~eJrt. Any 
one of those persons may give eff0ctuel r~ceij>ts f o.r the certificate issued in respect of it. or fot 
any dividend, bonus, return of ~pita! or other money payable 01· warrant issuable in respect of 
that share. · 

(3) Deceased Shareholders, Jn i:he event of the death of a hokier or of ohe of the joint 
holders of any share, the Corporation shall not be required to niiike any entry in the securities 
register in respect of.the death or to make any divideriq or other payments fo respect of the shore 
except ori prbduction of all such docl.UnehtS Mmay be required by law arid On ccifupliance with 
the l'easonable requirements of the Corporation and its transfer agents. 

·" 



82. Ccrti!kates. The certificates (and the form of stock transfer power on the reverse side 
thereof) shall be in such. fo1m as the directors inay from time to tirne by resolution determine. 

Such certificates shall be signed manually by at least one director or officer of the. Corporation or 
by or on behalfof a registrar, transfer agent or branch transfer agent of the Corporation, and any l 
additional signatures required on 1,t share certificate may be printed or otherwise mechanically 
reproduced thereon. If a share certificate contains u printed.or mechanieully reproduced signature 
of a person, the Corporation may issue the share QCrtificate notwithstanding that the person has 
ceased to b_e a director or an officer of the Corporation·; and the -Share certificate· is as valid as if 
he were.ti director ot an officer at the date of its is.sue.· · 

83. · Surrender of Share Certificates. Subject to the provisions of the Securttf.es-Transfer A.cf, 
2006, no transfer of a share issµed E>y the Col]'oration shaif ~ recorded or .registered unJess and 
until .either (i) the certificate representing the share to 'be transferred~ been' summmered and 

·cancelled. tlr, (ii). if no certificate has been issued by the Corporation in respec.t of such snare, a 
duly executed shat¢ transfer p0w~r iil respect thereof has been presented for registration. . 

84. Defaced. Destroyed. Stolen or· Lost Certificates, If the d¢fiicement, destruction or 
apparent destruction, theft, or other wrongful taking or loss oh share certificate is report~d.by 
the oWtl'er. thereof to ihe Corporation or to a regisb·.ir, branch registfa:r,. tr:amifer a.gen~ or branch 
transfer agent of the Corporation (h~tei.Qaiter, in this paragraph, caUed. the "Ctirporation's transfer 
agentli) and such owner giv~ to th~ C~rpor~tlon or the Corporadon•~.'trarisf<!t' asent a wr.itien 
$taiemeot Verified by oath ·or statutory declar~tid!i as to the defacemen4 deStruction· or .apparent 
destruction; theft; or othet;1wrongfui t~kirig or loss and tbe circumstances coi'i~jping th¢ s!ltiie; .il. 
request fQt the is.s.tmn<:e. of a. new' certificate to tepiace: the on,e $0 defaced, 4estroyecl. wrongfully 
take11 QI'.' io~and a bond ofa ~utety comp~ny (or .other security approv~d by the di~cfots) iri ~ch 
forrn as is .approve<j ~f thtH.li~otor~ 6r ~y the cimii'tnan of.the b~i.trd; -the president; ~a v1ce.­
presideht, the secretary or th~ treasurer of the' Corporation, 'irldemnifyb:ig the Corporation '(and 
time Corpor.i:ition'~ tran~fet agent, if atiy); against all loss. damage or expen~e. which the 
C6rporation a.nd/or the Corporation's transfer agent may softer or be iiable for by reason of the 
issuance of a new certificate to. such shareholder, a new certificate may be issued ip replacement 
of the one defaced, destroyed or apparently clestroyed, stolen ot otiietwise wrongfully t.ilk:en or 
(()st, if such issuance is t>rdered and authorized by any one or the chairman bf the board, the 
president) a vlce'"Preside114 tl:le secretary oi: the treasurer of the Corporation or by re~lutioi~ of ; 
the direet9'~~ · · · · 

DiVIDEN.bS 
1= .. 

85. beclaratloJ'.i and P_~ment QfDiv}dends. (1) Subject to the following subparagraph (2), me 
directors· may from time to time by resolution declare, and the Corporation may pay dividends. on 
its issued shares, suhjtlct to the. provisions (if any) of ihe articles, Divldends may be paid in 
money or property or by issuing fully p~d shares or t>pti0,ns or tights to acquire fully paid s~ares 
of the Corporation. 

(2) 111e directors shali not decla~ and the Corporation shall not pay a dividend if there 
are reasonable groiirids for believing that: 



•. 

(a) 

(b) 

the Corporation is, or would after ihe payment be, imable to pay its liabilities ~ls 
they become due; or 

the realizable value of the Corporation's assets would thereby be less than the 
aggregate of its liabilities and stated capital bf all classes; 

(3) Subject to section 38 of the Act~ the Corporation may pay a dividend in property or by 
issuing fully paid shares of the Corporation. · 

86. Dividend Cheques; A dividen~ payable. in cash shall be paid by cheque drawn on the 
Corporation's bankers or one of them to the order of each registered holder of shares of the class 
or series in respect"of which it Ms been declared and mailed by prepaid .ordinary mail to such 
registered h6ldei' at the ad(;fresS, recorded in the Corporation's securities register, Unless fo each 
case such holder otherwise directs:; ln th.e cas!!" ci:fJoint holders the cheque shru I, tinless such Joint 
holders oth~twise direct. be made payable to the order of all of such joint holders and; if.more 
than one address is recorded in the C<>rporation's security register in respect of such joint 
holding, the cheque shall be. mailed to the first address io ap~aring. The mailing of such·chequc 
as aforesatd, unless the same is not paid on due presentation, shall satisfy and discharge the 
llabilitY. for the dividend to ihe extent of the swri represented thereby plus the s.mou.nt of any tax 
which the ~rporatlo.t)·is.required to and·does withh<)fd. . . 

87. · Non-receipt or. Loss uf.Chequ~s. In the, even~ of non-rrc~ipt or Joss Of i:lDY f.iividend 
cheque by the persbnJq .whom it· is sent, the Corporation shalJ issue fo o!!l.!Ch person a replac~tneht 
chetj.ue for _a like amount on such terms a,s to indemnity, reimburse.merit, of expenses (Uld 
eVideoee Qf li(i)ri-~ipt "and of title. a.S, .the board may froin thne to time prescribe, whetbi;i' 
ge~eraU~: or_lfl. any particular ease·. · · 

88.: .lJnctai~ed Dividend. Any dlyldend tmclaim&l aftet a petiod of six years. ff9m th~ date 
011 which the same has been decfared to. be payable shall be forfeited and shall revert to the 
Corporation, · 

8.9. .Receipt of Dividends Jzy Joint Hotders. In case twG or .more person$ are registered as the 
joint holdefif ot' any: secur1ties ofihe corporation, any one of such persons may give effecmal 
receipts .for .all djviden~s ~nd payments on accoui1t of divide1id~, .Principal. inter~st a1ici/or 
tedetnptfon paynierits 00 redemption Of $00Urities (if any) silbjeet to redempfiOl,l in respect Of 
i;µcb. securities, • . . . . ·. . . . . 

V011NG SEClJR1TIES JN OTHER BODIES CORPORA TE 

90. All securities of arty other body corpora~ earryfog voting rights held from time to time 
by the Corporation .m~y be voted at all meetings of shareholders, bondholders; debenture holders 
or holders of such ·securities. as the case may be, cf su,ch other body corporate in such manner 
and by such pe~on or persons as th~ directors of the Corporation iihall f~m tl~ to time 
determine and authorize by r~solution. The duly authorized signing officers of the Corporation 
inay aiso from time to time execute and deliver for· and on behalf of the Corporation proxies 
and/or arrange for the issuanee of voting certificates and/or e>ther evidence of the rlght to vote in 



such numes as they may determine without the necessity of a resolution lir other action by the 
directors; 

NOTICE 

91. Service. Subject to the provisions of the articles, any notice, c-0mmunication or document 
("Notice") to be given or sent pursuant to the Act, the articJes, tlie by~laws or otherwise to or on a 
shareholder, director, officer, auditor or memb.er ofa cpmmittee 9fthe board shall be sufficiently 
siven or sent if given or sent by prepaid mail, prepaid transmitted br·recorded communication, or 
deltvered personally to such person's latest address as shown on -the securities register of the 
Corporation or, 1n the case ofa director, if more current, the address as shown in the most recent 
notice filed Lin.der the Corporations Irifonnation Act (Ontario). A Notice shall be·deem~d to have 
been received on the date when it .is delivered personally; or on the fifth day after mailing; or on 
tl1e date of cfi~patch of a t~smitted or recorded communication. 'fbe secretary may change or 
cause to be changed the recorded address of any shareholder, director, officer, auditor ot member 
of a committee of the board in accordance with any information believed by the secretary to be 
~~ . ~ 

92. Shares registered l11m9re than one name. All notices or other d~l!uments required.to be 
serit to a shareholder by the Att; the regufatfons lmder the Act1 the articles o't the by-laws of the 
Corporation shall, wlth respect to any shares in the: ~pita! of the Corporadon registered in more 
thari .one tiaffl~, he gfver:i to whichever of Such perSOflS' is named .fitsf Jn the. records of the. 
Corpora#6i1 and an;)i'.hcitict: or; oth¢"r.cfocUinent 5o given shail be 'slifficieiii notice or delivery of 
such document t6 all th~ }lolpers Of Sileh shares.. " . . . . 

93 • . , P~rsqns becoming efititled. by _op~:ratiQ};l o_f' 11)$'. Everr·,per~h '".'ho by open1ti0Jl of iaw, 
u,:anef.et or by afiy other means w~atso~ver sha.11 beeonie entitled to.any shares ht the capital of 
the. Corporation sl1aH be bound by every notice or other document Jn respeet of such shares 
which prior to his ttanie and addi'eSs being entered on the records of the Corporation shall have 
~I) duly given to the person or persons frotn whomi1e derives his tiile to such share.s. 

94, Deceased Shareholder. Any notice or other document delivered or $ent by post or left at 
the address of any shareholder as the same appears in :the reMrds of the C<>rpota.tion shall, 
nptwiths~rlc;fing that su:ch shareholder be then, d~sed, imd: wlle.ther·or.not th~ Corpo:~tion :has 

' h0tfo~ .. o.(flt$; !.i.~~~~,- fie. ¥~med. to· ~ay~ be~i'i 4iiiy $er\led i~.rc;:spC.C~.o{~e th~~ heip ~y :nich 
·~har:¢h;()ld~r {whe.ther .h~ld sole1y or '\vitli other ~.i'$ons) hntiJ some otbei' p¢t$on. be. etit¢red in his ' 
stead in the ret:OrdS. of the Coiport.tfon ils the holder or one of the hd.lders tlib-eof .and such 
service sl1all for· all plli"pQses be deemed a sufficient service of stJCh notice or other document on 
11is heii:s, executots or administrators and all person~. (if any) .interested with him hi such shares. 

95. Signatures to Notict,:s. The sigrniture of any director or officer -of the Corporation to any 
notice may ,0¢ Writt.en, stamped, typewtitttti or printed or partly written, stamped, typewritten or 
printed. · 

96. Computation of Time. Wnere a given ni1mbei' of days' notil!e ot l'iotlee extending over 
any period is requited to be giveri Wider any provisions of the articles or by-laws of the 
Corporati<m, the day ofservice or posting of the notice shall, unless lt is otherwise provided, be 



counted in such nutnbel' of days or other period and such iiotice :;hall be deemed to have been 
given or sent on the day of service or posting. 

97. Proof of Service. A c_ertificate ofany"<>fficerofthe Corporation in office at the time of the 
maldng of the certificate or of an agent of the Corpo~tion as to facts in relation to the mailing or 
delivery or service of imy nQtice or other docLJments to any shareholder, director, officer or 
auditor or publication of anyr notice or other document shall be concluslve evidence thereof und 
shall be.binding qn every sha,reholder, .director, officer or auditor of th-e Corporation, as the case 
-~ . . 

98. Undelivered Notice. If any notice given or sent to a. shareholder pursuant to Section 91 ls 
returned on three co.nsecutive o~casions because the person cannot be found, the Corporation 
·shaU not b~ required fo give or send any further notice tO such shareholder until the Corporation 
is informed in Writing ofthe new address for such perntm. · · 

99. O"missions and Errors. Tl1e accidental omission lo give or send any :notice to any 
shareholder, director, officer, auditor or m~miber of a committe~ of the board or the- non-receipt 
of any notice by any such J)el"SQn or aily error in a.ny notice not affecting the substance the~f 
shall not invalidate any action taken a.t any meeting held pursuant io such notice or otherw:lse-
baseq thereon. · · · · 

Jpo.. :Wai,ver of Notice, Any shareholder (oi: ~barehold«.s dtd;Y' appointed proxyholder), 
· d~fof, officer .. auditGr pr member .~f a c0m.mittee of the board inay at any til'ne w~ive the 
g,iv1,ng or sen41n~:~f~y notiC~. ~r w.a~ve or a,btid~e. tlie !imefor. any notice ;;equired to be,~ivei1 . 

• to ~~ petsi>n under any pr(ivision of the. A94. 1he 'arti~ICs, thb byd~$ or otherwise and s~h 
wa.i\rei: or abridgement shall ou~e any default in the giving or sending or in the time. of such 
not.ice, as the ~ase fu~y pe. Any such Will-.?er Qt abrid~em~ht shaff·be frt Writin~ eicept:a w~iver 
of notice tJf"l:l meeting· bf shWehOldeJ'S. or "of the board which may be gi\i'en in any .manner •. 
Att¢ndance ofa tjirector ata meeting of directors or of a shareholder or aAy other per8on entitled 
to attend ~ meeting of shareho ld~rs is a waiver of notice of' the meeting except where such 
clirectot; ~hareholder or other person, as the case may be, attends a meeting ror the express 
purpose of. objecting to the transaction: of any busines8 on the grounds that the meeting is not 
Jawfully called. 

. ·. . . . . . . .:~ .. ~: . . ~ ., . : :·'.. :. . . . . 
l Ol •. · AU cheques~ d~fts; 9r;·ord¢f.$ fd~ the payment of money· and aU no~t 1.1.Cceptartces ~nd 
bill$ ef ~change shall be siene4 by 'such ofi'i~r or off¢ers or o~her person or persorul, whetller 
or not officers of the Corporation, iiOd in ~uch miilirier as Jhe: directors may from time tO time 
designate by resolution. 

CUSTODY Of SECVR1T!ES 

102, (1) All securities (inclqding warra11ts) owned by the Corporation shall be lodged (in the 
name of the Corporation) With a chartered bank or n trust ootnpahy ot in a safety ctep6sit box or, 
if so authorized by res!')futicm of the directors, with such other depositaries or in such other 
manner as may be determined ftoin time to time by the direct{)rS:. 



(2) All securities (including warrants) beloriging to the Cotpbration may be i&sued and! 
held in the na!T!e ofa·notniilee or nominees oftfo: Corporation (and if issued or help in the names 
of more than one nominee shall be held in the names of the nominees jointly with right of 

. survivorship) .and shall he endorsed in blank with endorsement guaranteed in order to enable 
transfer thei'eofto be completed and registration thereof to be effected. 

AUDITOR 

103. At each annual meeting of the sharehoiders of th(! Corporation an auditor may be 
appointed for the purpose 6f auditing and verifying the accounts of the Corporation for the then 
currerit year a!)d his.report shl}JI be submitted at the next annual meeting of the shareholders. The 
auditor ~hafl. not be a director or an officer of the Corporation. Unless fixed by the meeting of 
shareholders at which he is appointed, the remuneration of the auditor shall be determ1ned from 
time to time by the directors·. 

FISCAL YEAit 

l 04: · The tis.cal period of the C9i:poratfon $hall tent)in~te on such day. in each year as the 
directors· may from tln1e to time by resolution deterrnitte, · 

· A~NDED AND RESTATED by the boarc1. of girectqrs of the Cqrporati9n on fu~ itHh 
day of March. 2.009. WITNESS the corp¢rate seal of the Corporation. ·· 

/sf Roberti Lioyd 
SecreaU}i · 

.· 





ADVANCE NOTICE BY-LAW 
 

OF 
 

JAGUAR MINING INC. 
(the “Corporation”) 

 

 
INTRODUCTION 

The Corporation is committed to: (i) facilitating an orderly and efficient annual or, where the 
need arises, special meeting, process; (ii) ensuring that all shareholders receive adequate notice 
of director nominations and sufficient information with respect to all nominees; (iii) allowing the 
Corporation and shareholders to evaluate all nominees’ qualifications and suitability as a director 
of the Corporation; and (iv) allowing shareholders to cast an informed vote. 
 
The purpose of this Advance Notice By-law (the “By-law”) is to provide shareholders, directors 
and management of the Corporation with guidance on the nomination of directors. This By-law 
is the framework by which the Corporation seeks to fix a deadline by which holders of record of 
common shares of the Corporation must submit director nominations to the Corporation prior to 
any annual or special meeting of shareholders and sets forth the information that a shareholder 
must include in the notice to the Corporation for the notice to be in proper written form. 
 
It is the position of the Corporation that this By-law is beneficial to shareholders and other 
stakeholders.  This By-law will be subject to an annual review, and will reflect changes as 
required by securities regulatory agencies or stock exchanges, or so as to meet industry 
standards. 
 

NOMINATIONS OF DIRECTORS 

1. Nomination procedures.  Subject only to the Business Corporations Act (Ontario) (the “Act”) 
and the articles of the Corporation (the “Articles”), only persons who are nominated in 
accordance with the following procedures shall be eligible for election  as directors of the 
Corporation. Nominations of persons for election to the board of directors of the Corporation 
(the “Board”) may be made at any annual meeting of shareholders, or at any special meeting 
of shareholders if one of the purposes for which the special meeting was called is the election 
of directors: 

a. by or at the direction of the Board, including pursuant to a notice of meeting;  

b. by or at the direction or request of one or more shareholders pursuant to a 
proposal made in accordance with the provisions of the Act, or a requisition of the 
shareholders made in accordance with the provisions of the Act; or  

c. by any person (a “Nominating Shareholder”): (A) who, at the close of business 
on the date of the giving of the notice provided for below in this By-law and on 



the record date for notice of such meeting, is entered in the securities register as a 
holder of one or more shares carrying the right to vote at such meeting or who 
beneficially owns shares that are entitled to be voted at such meeting; and (B) 
who complies with the notice procedures set forth below in this By-law. 

2. Timely notice.  In addition to any other applicable requirements, for a nomination to be made 
by a Nominating Shareholder, the Nominating Shareholder must have given timely notice 
thereof in proper written form to the Secretary of the Corporation at the principal executive 
offices of the Corporation. 

 
3. Manner of timely notice.  To be timely, a Nominating Shareholder’s notice to the Secretary 

of the Corporation must be made: 
 

a. in the case of an annual meeting of shareholders, not less than 30 nor more than 
65 days prior to the date of the annual meeting of shareholders; provided, 
however, that in the event that the annual meeting of shareholders is to be held on 
a date that is less than 50 days after the date (the “Notice Date”) on which the 
first public announcement of the date of the annual meeting was made, notice by 
the Nominating Shareholder may be made not later than the close of business on 
the tenth (10th) day following the Notice Date; and  

 
b. in the case of a special meeting (which is not also an annual meeting) of 

shareholders called for the purpose of electing directors (whether or not called for 
other purposes), not later than the close of business on the fifteenth (15th) day 
following the day on which the first public announcement of the date of the 
special meeting of shareholders was made. In no event shall any adjournment or 
postponement of a meeting of shareholders or the announcement thereof 
commence a new time period for the giving of a Nominating Shareholder’s notice 
as described above. 

 
4. Proper form of timely notice.  To be in proper written form, a Nominating Shareholder’s 

notice to the Secretary of the Corporation must set forth: 
 

a. as to each person whom the Nominating Shareholder proposes to nominate for 
election as a director: (A) the name, age, business address and residential address 
of the person; (B) the principal occupation or employment of the person; (C) the 
class or series and number of shares in the capital of the Corporation which are 
controlled or which are owned beneficially or of record by the person as of the 
record date for the meeting of shareholders (if such date shall then have been 
made publicly available and shall have occurred) and as of the date of such notice; 
and (D) any other information relating to the person that would be required to be 
disclosed in a dissident’s proxy circular in connection with solicitations of proxies 
for election of  directors pursuant to the Act and Applicable Securities Laws (as 
defined below); and  

 
b. as to the Nominating Shareholder giving the notice, any proxy, contract, 

arrangement, understanding or relationship pursuant to which such Nominating 



Shareholder has a right to vote any shares of the Corporation and any other 
information relating to such Nominating Shareholder that would be required to be 
made in a dissident’s proxy circular in connection with solicitations of proxies for 
election of directors pursuant to the Act and Applicable Securities Laws (as 
defined below).   

The Corporation may require any proposed nominee to furnish such other information, 
including a written consent to act, as may reasonably be required by the Corporation to 
determine the eligibility of such proposed nominee to serve as an independent director of the 
Corporation or that could be material to a reasonable shareholder’s understanding of  the 
independence, or lack thereof, of such proposed nominee. 

5. Eligibility for nomination as a director.  No person shall be eligible for election as a director
of the Corporation unless nominated in accordance with the provisions of this By-law;
provided, however, that nothing in this By-law shall be deemed to preclude discussion by a
shareholder (as distinct from the nomination of directors) at a meeting of shareholders of any
matter in respect of which it would have been entitled to submit a proposal pursuant to the
provisions of the Act. The Chairman of the meeting shall have  the power and duty to
determine whether a nomination was made in accordance with the procedures set forth in the
foregoing provisions and, if any proposed nomination is not in compliance with such
foregoing provisions, to declare that such defective nomination shall be disregarded.

6. Terms.  For purposes of this By-law:

a. “public announcement” shall mean disclosure in a press release reported by a
national news service in Canada, or in a document publicly filed by the
Corporation under its profile on the System of Electronic Document Analysis and
Retrieval at www.sedar.com; and

b. “Applicable Securities Laws” means the applicable securities legislation of each
relevant province and territory of Canada, as amended from time to time, the
rules, regulations and forms made or promulgated under any such statute and the
published national instruments, multilateral instruments, policies, bulletins and
notices of the securities commission and similar regulatory authority of each
province and territory of Canada.

7. Delivery of notice.  Notwithstanding any other provision of this By-law, notice given to  the
Secretary of the Corporation pursuant to this By-law may only be given by personal
delivery, facsimile transmission or by email (at such email address as stipulated from time to
time by the Secretary of the Corporation for purposes of this notice), and shall be deemed to
have been given and made only at the time it is served by personal delivery,  email (at the
aforesaid address) or sent by facsimile transmission (provided that receipt of confirmation of
such transmission has been received) to the Secretary at the address of the principal
executive offices of the Corporation; provided that if such delivery or electronic
communication is made on a day which is a not a business day or later than 5:00 p.m.
(Toronto time) on a day which is a business day, then such delivery or electronic



communication shall be deemed to have been made on the subsequent day that is a business 
day. 

 
8. Board Discretion.  Notwithstanding the foregoing, the Board may, in its sole discretion, 

waive any requirement in this By-law.   
 
 

CURRENCY 

This By-law was approved and adopted by the Board on March 20, 2013 (the “Effective Date”) 
and is and shall be effective and in full force and effect in accordance with its terms from and 
after such date. Notwithstanding the foregoing, if this By-law is not ratified by ordinary 
resolution of the shareholders of the Corporation present in person or voting by proxy at the next 
meeting of the shareholders validly held following the Effective Date, then this By-law shall 
terminate and be of no further force and effect following the conclusion of such meeting of 
shareholders. 




