BY-LAW NUMBER B~]
A by=law telating generally to the conduct of che affairs of
GOLDEN BOUNTY MINING COMPANY LIMITED

erelnafter called the orporation’),
(h £ 1led the "C ion™)

. BE IT ENACTED and it ie hereby enacted as a by-law of the
Corporation as fallows:
INTERPRETATION
1. In this by-law, and all other by-laws of the Corporation,

mless the context otherwise apecifies or requires:

(a) "Act™ peans the Business Corporations Act, 5. 0. 1982, c. 4 as
from time to time amended and every statute that may be subseituted
therefor and, in the case of such substitution, any references in tha

- by-laws of the Corperation to provielons of the Act shall be read a=
refecences to the substituted provisions therefor in the new statute or
statutas;

(¢) "Regularions" weans the Repulations made under the Act as from
time to time amended and every regulacion that may be substituated
‘therefor and, in the case of such substitution, any references in the
by-laws of the Corporation to provisiens of the Regulations shall be
tead as Teferences to the substituted provisions therefor in the new

. regulations;

{e) Tboard" means the board of directors of the Corperation}

{d) "articles" shall include articles of incorporatlom, artilcles
of amendment and restated articles of incerparation;

{e) "Resident Canmadian" shall mean a Canadian rivizen who ig
ordinarily resident in Canada;

(£} "by-law" means any by-law of the Corporation from time to time
in force and sffect;

(g) "offering corporation" mesn= a corporation as defined in the
Act:

(h) all terms which are contained i1in the by-laws of the
Corporation and which are defined ia the Act or the Regulations shall
have the meanings given to such terms in the Act or the Regulations; and

(1) the singular shall include the pletal and the the plural shall

‘ include the singular; the masculine shalil jpnclude the feminine; and the
ward "person" #hgll include bodiss corporate, corporations, companies,
partnerships, syndicates, trusts and any number or aggregate of persons.

SEAL
) 2., The Corporation may but need not have a corporate seal. Any
corporate scal adeoptad for the Corporation shall be such as the board of
. directors may by resclution from time to time approve.

REGISTERED OFFICE

3. Until echanged in accordance with the Act, the registered
office of the Corporation shall be in the City of Toronto

in the Province of Ontario and at such location therein as the board may
from time to time by resolution determine.

DIRECTORS

&. Dufies and Mumber. Subject to any unanimous shareholder

. agreement, the directors shall manage or supervise the management of the
bukiness and affairs of the Corporation. The board of directors shall
- congist of the numher of directors set ouwt in the articles of the
Corporation or, wherde a minimui and a maximum pumber is provided for in

the articles, such number of directors as shall be determined from time

4 . . g

92e¥020808 YV  £0:2T 2002/9%/%0




£

-2-

to eime by special resclution or, if the special resvlution empowers the
directors ta detetrwnine the number, by resolution of the directors. A
majority of the directsrs zhall be resldent Canadians and, if the
Corporation 1s an oifering rcorporatiom, at least one-third of the
directors shall not be officers or employees of rthe Corporation or of
any aff{iliate ol the Corporation.

5. Term of Office. A director’s term of office {subject to the
provisions, if any, of the articles of the Corporation and to the
provisions of the Act) shall be from the date on which he is elected or
appointed until the close of annual meeting next following.

6, Vacation of Qffice. The office of a directur shall ipso facte
be vacated: (a) if he becomes bankrupt or suspends payment of his debrs
generally or compounds with his creditors or wakes an authorized
aesipoment or is declared insolvent; (b) il he is found to he a
mentally luncompetent person or of unsound mind; or ({c) subject te the
provisions of the Act, if by norice in writing te the Corporation he
reeigns his office. Any such resignation shall be affective at the time
it is received by the Corporation or at the time specified in the
notice, whichever is later.

7. Electipon and Removal. Directors shall be elected by cthe
shareholders on a show of hands unless a ballul is dewmanded in which
case such election shall be by ballot. The whole buard shall retire at
the annual meeting at which the yearly electicon of direcrors is to take
place bur, 1f qualified, amy retiring director shall be eligible for
re-election; provided always that the shareholders of the Corporation
may, by ovrdinary resolution passed at an annual or special weeting of
shareholders, remove any director or directors from offire and a vacancy
created by the removal of a director may be filled ar the meeting of rhe
shareholders at which the director is removed.

MEETINGS OF DIRECTORS

B, Place of Meeting. Meetings of the board of direcrors and of
the committee of directors, if any, may be held within or outside
Ontario and in any financial year of the Corporacfon a majoricy of the
meetings of the board of directors need not be held at a place within
Canada.

9. Notice, 4 mecting of directors may be convened by the beoard
of directors, the Chairman of the Board, the Vice-Chairman of the Board,
the Managing Directer, the President {f he 1s a director, a
Vice-President who is a director or any two direciurs at zoy time and
the Secretary, when directed or authorized by any of such officers or
any two directers, shall convene a meeting of directors, Subject to
Subsactlon 126(8) of the Act the notice of any such meeting need mnot
specify the purpose of or the business to be transacred at the meeting.
Natice of any such meeting shall be served in the wmamper specified im
paragraph 82 of this by-law not less than two days (exclusive of the day
on which the notice is delivered or sent but inclusive of the day for
which notice 18 given) before the weeting 1s to take place; provided
always that a director may in any manner and at any time walve notice of
a meeting of directors and the attendance of a director at a meeting of

_directors shall comstitute a waiver of notice ol the neeting and a

formal written waiver need not be signed except where a directer attends
a meeting for the express purpose of ohjecring te the transaction of any
business on the grounds that the meeting is not lawfully called. Any
waiver of notice shall be effective whether given befere or after the
meeting to which it relates and may be given with respect to all
meetings of the board and of committces of the board held while a
director holds office.

For the first mecting of the board of directors to be held
immediately following the election of directors by the sharcholders ot
for & meeting of the board of directors at which a director is appointed
te f£1ll a vacancy in the board, no notice al suech meeting shall be
negessary to the newly elected or appeinted dircctor or directors in
order to legally constiitute the meeting, provided that a quorum of the
directors is present.

10. Quorym, Two-fifths of the directors shall form 2 queorum for
the transzaction of business and, pnetwithstandiog any vacancy among the
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directors, a quotum of directors may exercise all the powers of
directors. No business shall be rramsacted at a weecing of directors
unless a guorum of the board 1is present and a majoricy of directors
present are resident Canmadians.

If all of the direcrors of the Corporation presept at or
patticipating in the meeting consent. a oeeting of directors or of a
comnittee of directors pmay be held by means of such telephone,
electronic or other communication facilities as permit all persons
participating 1m the meeting te commpunicate with each other
simultanecusly and instantaneocusly, and a directer participating in such
meering by such means is deemed for the purpose of the Act to be present
at that wmeeting. Any such consent shall be effective whecther given
before or after the meeting to whick it relates and may be given with
respect to all meetings of the board and of committees of the board held
vhile a director holds office.

11. Voting, (Questions &rising at any wmecting of the board of
directors shall be decided by a majority of votes., In case of an
equality of votes the chairman of the meering in addition te his
original vote shall have a second or casting vote.

12, Resolution in lieu of meeting. MNotwithstanding any of the
foregoing provisions of this by-law, any by-lav ot resolution in writing
signed by 2ll the directors entitled to vore on that by-law or
reeplution at a meeting of the directors or a cowmittee of direcrors, if
any, 15 as valid az if it had been pdssed at a meeting of the directors
or the committee of directors, if any.

13, Regular Meerings. The beard may appoint a day or days in any
mouth or months for regular meetingd of the board at a place and hour to
be named. A copy of any resolution of the board fixing the place and
time of such regular meetings shall be senc to cach director forthwith
after being passed, butr no other notice shall be required for any such
regular meeting except where the Act requires the purposc thereof or the
business to be transacted thereat to be specified.

14, Adjourned Heeting. Hotice of an adjourned meeting of the
board is net required if the time and place of the adjourned peeting 1s
announced at the original meeting.

REMUNERATION OF DIRECTORS

15, The remuneration to be pald to the direclors shall be such as
the board of directors shall from time to time determine and such
remuneration shall be in addition te the salary pald to any officer or
employee of the Corporation whoa 13 alsc a wember of the board of
directors. The dircctors may also award speclal remuneration to any
director undertaking any speclal services on the Corporation's behalf
other than the routine work ordinarily required of a director by che
Corporation and the confirmation of any such reselurion or resolutlons
by the shareholders shall not be required. The directors shall alse be
entitled to be paid their travelling and other expenses properly
- incurred by them In connection with the affairs of the Curporation.
Nothing hercin contazined shall preclude any director from serving the
Corporation in any other capaclity and receiving reouneration therefor,

SUBMISSION OF CONTRACTS OR TRANSACTIONS TO
SHAKREHOLDERS FOR APUHOVAL

16, The board of directers in its discretion may submir any
contract, pct or transaction for approval, confirmation vy ratification
at gny annual meeting of the shareholders or ar any special meeting of
the sharcholders called fer the purpesc of considering the same and,
subject to ihe provisions of Section 132 of the Act, any such contract,
act or transaction that shall be approved or ratified or coufirmed by a
resolulion passed by a majority of the votes cast at any such meeting
{unless any differcnt or additional requigcmenl is impused by the Act or

by the Corporation's articles or any other by-law) zhall be as valid and
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a5 binding upon the Corporation ang upon all the shareholders as though

it had been approved, ratified or confirmed by every shareholder of the
Corporation.

CONFLICT OF INTEREST

17. A director or offirer who is o party Tu, ot who is a director
or officer or has a material interest in any person whe is o party o, a
material contract ©or transaction or proposed material contract or
transaction with the Corporatiom shall disclose in writing to the
Corporation or request to have entered in the minutes of the meetings of
the directors the narure and extent of hig interest at the time and in
the manner provided by rhe Aet, Any such contract or traznsactiom or
proposcd contraet or transaction shall be rcferred to the board or
sharehclders for approval even if such contract is one that in the
ordinary course of the Corporation's business would not require approval
by the bvard or ghareholders, and a director intetested in & contract so
referred to the board shall not vote on any resolution to approve the
Same except as permitred by che Act. Subject to the provisions of
Seccion 132 of the Act the contract or transaction is not wvoid or
voldable if wmade prior to the board or shareholders approval.

FOR THE PROTECTION OF DIRECTORS AND QFFICERS

18. In supplement of and not by way of limitation upon any rights
conferred upen directors by Sectien 132 of che Act, it is declared that
no director shall be disqualified by his office f{rom, or vacate his
office by reason of, holding any office or plagc of profit under the
Corporation or under any body corporate in which the Corporatlon shall
be a shareholder or by reason of being otherwise in any way directly or
indirectly interested or cosotracting with the Corporation either as
vendor, purchaser or otherwise or being concerned in any cohtract or
arrangement made or proposed to be entered into wiiLh the Corporaticem in
which he 1s in any way direetly or indirectly interested either as
vendor, purchaser or otherwise mnor shall any director be liable to
account to the Corporation or any of its sharehclders or creditors for
any profit arising from any such nffice ar place of profit; and, subject
to the provisions of Section 132 of the Act, no contract or arrangement
entered into by or on behalf of the Corpuration in which any director
shall be in any way directly or indirectly dnierested shall be avoided
or voidable and ne director shall be lisble to account to the
Corporation or any of dts shareholders or creditors for any profit
realized by or from any such contract or arrangenent by reason of any
fiduciary telstiomship. Motwithstaoding the provisioms of the Act,
every director ang officer shall declare any materlal interest 'in
respect of a marerial transacticn, material contract, proposed macterial
contract or proposed material transaction with 1he Corporirion or an
affiliate of the Gorporation in which such direcctor or officer is in any
way directly or indirectly interested and any direcror shall refrain
ifrom voting in respect of such contract, proposed contract or
transaction.

19, Except as otherwise provided in the Aet, ne director or
cfficer for the time being of the Corporation shall be liable for the
. acts, rcceipts, neglects or defaults of any other director or efficer or
employee or for joining in any receipt or act for conformity or for any
logs, damage or expense happening to the Corporation through the
insufficiency or defleiency of title to any praperty acquired by the
Corporation or for or om behalf of the Corporation or for the
insufficiency or deficiency of any security in or upon which any of the
moneys of or belonging to the Corporation shall be placed out or
iovested or for any loss or damage arising from the bankruptey,
insolvency or tortious aect of any person, firm or corporation ineluding
any person, firm or corporation with whom or which any wmoneys,
securities or effects shall be lodged or depuzited or for any loss,
econversion, misapplication or wisappropriarion of or any dJdamage
resulting from any dealings with any moneys, securities or other assets
belonging to the Corporation or for any other loss, damage or misfortune
whatever which may happen 1n the execution of the duvivs of his
respective pffice or Lrust or In relation therelo unlusy the same shall
happen by ot through his {ailure Lo exercise the powers and ro discharge
the duties of his office lbovestly and in pood [aith with & view to the
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best interests of the Corporation and in commection therewith to
exercise the care, diligence and skill thar a redasonably prudent persen
would exercise in comparable circumstances. The dircctors for the time
being of the Corporation shall not be under any duty or responsibility
in respect of any conbiract, act or fransaction wliether or not made, done
or eatered into in the name or on behalf of the Corporation, excapt such
28 ghall have been subnltted to and authorized or dpproved by the board
of directors. If any director or officer af the Corporation shall be
employed by or shall perform services for the Corporarion atherwise than
a3 a director ar officer or shall be a member of a firm or =a
shareholder, director or officer of a company which is employed by or
performs services for the Corporation, the fact of his being a director
or ofiicer of the Corporation shall not disentitle such director or
afficer or such firm or company, as the case Muy be, from recelving
proper remuneration for such services,

INDEMNITIES TO DIRECTORS AND UCFICERS

20, Subject to Section 136 of the Act, cvery director and officar
of the Corporation and his heirs, executors, acministrators and other
legal personal representatives shall from time to tiwe be indemnified
and saved harmless by the Corporation frowm and against,

(a) any lahility and all costs, charges and expenses that he
sustains or incurs din rTespect of any action, suit er
proceeding that 1s proposed ot commenced zgainst him far or ia
respect of anything done or permitted by bim in respect of the
execution of the dutles of his office; and

(b) all other costs, charges and expenses thar he sustains or
incurs in respect of the affairs of the Corporation.

The Corporation shall alsc indemnify such person in such other
circumstances as rhe Act permirs or reguires.

INSURANCE

21. The Corporation may purchase and mainlain insurance fur_the
benefit of any person referred to in paragraph 20 of this by-law against
such liabilities and in such amounts as the beoard may from time to time
determine and are permitted by the Act,

OFFICERS
22, Appointment. The board of directors shall annually ot oftener

as may be required appolot a President and a Scctetary apd, if deemed
advisable, may annually or oftener as way be required appoint a Chairman
of the Eoaxd, a Vice-Chairman of the Board, a Honaging Director, &
President, one or more Vice-Presidents, a Treasurer, oune or mwore
Asaistant Secrctaries and/or one or more Assistant Treasurers. A
director may be appointed to any office of the Corporatiyn but gone of
the officers except the Chairman of the Board, the Vice-Chairman of the
Board and the Maueging Director need be a member of the board of
directors. Two or more of the aforesaid offices may be held by the same
person, In case aud whesever the same person holds the vffices of
SeereLary and Treasurer he may but need not be known as the
Secretsry-Treasurer. The board may f{rom time to tiwme appelut such other
offfcers and agents as it shall deem npecessary who shall have such
authority and shall perform such duties as may from time to time be
prescribed by the board ef directors.

23. Eemuneration and Removal. The remuncratdem of all officers
appointed by the bosfd of directars shall be determined from time to
time by resolution of the hoard of directors. The fact that any officer
or employee is a director or shareholder of the Corperation shal% not
disquaiify him from receiving such remuneration as may be determined.
All officers, in the absente of agreewent to the conirary, shall be
subject to removal by resolutien of the board ol directors uu any time,
with or witliout causse.
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24, Povers and Duties. 4ll officers shall sign such contracts,
documents or instrument§ in writing as require their resperctive
éignatures and shall respectively have and perform all povers and duties
lucident to their pespective offices and sueh oClier powers and dyuties
respectively as may from time to time be assigned to them by the board.

25, Duties may be delegated. 1In thc case of the absence or
inability to act of any oificer of Lhe Corperation except the Managing

Director or for any other reason that the board of directors may deem
sufficient the hoard of directorTs may delegate all or any of the powers

;f such officer to any other officer or to any directar for the time
eing.

26, Chairman of the Eoard, The Chairman of the Board, if any,

shall, w@en present, preside at all meetings of thc board of direcrors,
the committee of direcrors, if any, and the sharenolders,

27, Vice-Chairman of the Board., If the Chairman of the Board is
absent or is unable or refuses to act, the Vice—Clhairman ol the Board,
if any, shall, when present, preside at all pectings of the board of
dizectors, the committee of directors, if any, and the shareholders.

28. President. The President shall be the chief executive officer
of the Corporation unless otherwise determined by resolution of the
board of directors. The Preeident shall be vested with and may exercise
alt the powers and shall perform all the dutics of Lhe Chairmau of the
Board and/or Vite-Chairman of the Beard if noue be appointed or if the
Chairman of the Board and the Vice-Chairman of the Board are absent or
are unable or refuse to act: provided, however, that unless he is a
director he shall not preside ap chalrman at any meeting of dirsctors or
of any committee of directors, if any, or, subject to paragraph 54 of
this by-law, at any meeting of sharehnlders.

29, Vice-President. The Vice-President or, if more than one, che
Vice-Presidencs, in order of seniority, shall be vested with all the
pewers and shall perform all the duties of the Presldent in the absence
of or inability eor refusal teo aet of the President; provided, hawever,
thar a Viece-President who is not a director shall not preside as
chalmman at any meetlng of directors or of the cowmuittee of diregtors,
1f any, or, subject top paragraph 54 of this by-law, at any ueeting of
shareholders.

0. Seeretary, The Secretary shuall give or cause to be pgiven
notices for all meerings of the board of directors, a conmlttee of
directors, if any, and the shareholders when directed to do so and shall
have charge of the minute books of the Corporation and, subject to the
provisions of paragraph 66 of this by-law, ef the records (other than
accounting records) refetred to io Sectdon 140 of the Act,

J1. Treasurer, Subject to the provisions ol any reselution of the
board of directors, the Treasurer shall have the care and cuscody of all
the funds and securitfes of the Corporation and shall deposit the same
in the name of the Corporatiom in such bank or banks er with such other
depositary or depositaries as the board of directors may dicect. He

.5hall keep er cause tp be kept the accounting records referred to in

Seetion 140 of the Acr. Ue may be required to pive such bond for the
fairhful performance of his duties as the board of directars in its
uncontrolled discretion may require byt ne director shall be liable for
fallure to require any such bond or for the insulliciency of any such
bond or for any Toss by reasen of the failure of the Corporation to
receive any indemmity thereby provided.

3z, Assistant Secretary and Assistant Ircasurer. The Assistant
Setretary or, if more than one, the Assistant Sccrotarics in order of
seniority, and the Assistant Treasurer or, if more than one, the
Asajstant Treasurers in order of seniority, shall respectively perform
ail the duties of the Secretary and the Treasurer, respectively, in the
absence or inablljcty or vefusal to aer of the Secretary or the
Treagurer, as the case may be,
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33 Hanaging Director. The Managing Director shall be a resident
Canadian and shall exercise such powers and Lave such authority as may
be delegated to him by the board of directors in accordance wirh the
provisions of Section 127 of the Act.

34, Genaral Manager or Manager. The board of directors may frem
time to time appoint one or more General Managers or Managers and may
delegate to him er them full power to manape and direct the business and
affairs of the Corporation (except puch matters and duties as by law
mugt be transacted or performed by the board of directors and/or by the
shareholders) and to employ and discharge agents and employees of the
Corporation or may delegare to him or them any lesser authority. A
General Manager or Manager shall eonform to all lawful orders given to
him by the board of directors of the Corporation and shall at all
reasonable times give to the directors or any of them all infermation
they may requirc regarding the affairs of the Corporation, A4ny ageat ar
employee appolnted by a General Manager or Manager shall be subject to
discharge by the board of directors.

33. Agents and Attorneys. The board shall have powsr from time to
time to appoint agents or attorneys for the Corporation in or outside
Canada with such powers of management or otherwise (including the powers
to subdelegate} as may be thought fit.

36. Fidelity Bonds, The board may require such  officers,
employees and apents of the Corporation as the hoard deemed advisable to
furnish bonds for the faithful discharge of their powers and duties, in
such form and with such surety as the board may from time to time
determine byt no director shall be liable for [ailure to require any
such bond or for the insufficiency of any such bond or for any loss by
reason of the failure of the Corporation to receive any indemnity
thereby provided.

37, Vacancies. 1f the office of any officer of the Corporationm
shall be or become vacant by reason ot death, resignatien,
disqualification or otherwise, the directors by resolution shall, in the
cagse of the President or the Secretary, and may, in the case of any
other office, appoint a person feo £111 such vacancy.

BOKROWING AND SECURITTES

38, Borrowing Power. Without limiting the borrowing powers of the
Corporatien as set forth in the 4et, Lhe beard wmay, without
authorization of cthe shareholderg, from time to time:

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

(b} issue, reissue, sell or pledge debt obligations of the
Corporation. whether secuted ar unsecurcd;

(¢) subject to the Act, give a pguarantee on behalf of che
Corprration to secure performance of an obligation of any

person; and

{(d} charge, mortgage, hypothecate, pledge or otherwise create a
security interest din all or any currently owned or
subsequently acquired real or persoual, wuvable or immovable,
tanglble or intangible, property of the Corporation, including
book debts, rights, powers, franchises and underteking. to
secure any obligation of the Corporation,

Nothing in this sectlon limits or restricts the borrowing of money by
the Corporation on bills of exchange or promissory notes made, dravm,
accepted or endorsed by or on behalf of che Corporatienm.

9. Delpgation. The board may from Lime to time by resslution
delegate to such one or more of the directors and officers of the
Corporation as may be designated by the board all or any of thc powers
conferred on the boutd by paragraph 4 of this by-law or by Lhe AcC to
sueh cxtent and in svch manner as the board shall determine at the time
of each such delegation.
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COMMITTEES

49. Committee of Directors. The board may appoint & committes of
directors, however designated, and delegate to such committee amy of the
powers of the board except those which pertain to iceas which, under the
Apt, a committee of dirscrors has na authurity to exercise. A majority
of the members of such committee shall be resident Canadians.

41, Transaction of Business. The powers of a committee of
directors may he exercised by a meetiong at which a quorum is present or
by resolution in writing signed by all members of such committee who
would have been entitled to vore om that resalution at a meeting of the

coumittee, Meetings of such committee may be held at any place within
or cutside Ontario.

42, Audit Committee, If the Corporation 1s an offeriag
corporation the board shall eleet annually frow among its number anm
audit commictee to be compused of not fower than three directors of whom
a majority shall not be officeve of employees of the Corporation or irs
affiliates. The audit committee shall have Lhe duties and powers
provided in the Act.

43, Advisory Committees, The board may from time to time appeint
such gther committees as it may deem advisable, but the funcrions of any
such other committees shall be advisory only.

44, Procedure. Unless otherwise determined by the board, each
committee shall have power to fix Its quorum st not less than a majority
of its members, to elect its chalrman and to regulate 1ics praocedure,

SHAREHOLDERS' MEETINGS

45, Annual Heeting. Subject to the provisions of Section 94 of
the Act, the annual meetinpg of the shareholders shall be held on such
day in cach year and at such time as the directors may by resolutien
determine and subject te the articles and any unanimous shareholder
agreement shall be held at any place in or outside Ontario as the
directors determine or, in the absence of such determination, at the
place where the registered office of the Corporation is located.

46, Special Meetjugs. Special meeringe of che chareholders may be
convened by order of the Chairman of the Bpard, the Vice-Chairmarn of the
Board, the Managing Director, the President if he is a director, a
Vice-President who is a director or by the board sf directors at any
date and time and subject to the articles and any unanimous shareholder
agreement shall be held at any place in or outside Ontaria as the
directors may determine or, in the absence of such determination, at the
place where the registered office of the Corporation is located.

47. Notice. A primted, written or typewriiien notiee siating the
day, hour and place of meeting shall be given Ly serving such notice on
each shareholder entitled to vote at such meeting, on each director and
on the auditor of thc Corporation in the manner specified im paragraph
82 of this by-law, not less than ten days or if the Corporation is an
cffering Corporation not less than twenty-one days but In eicher case
not more than fifty days (in each case, Bubject to Section 1{1)13 of the
Act, exclusive of che day on which the notice 1s delivered or seat and
of the day for which notice is given) before the date of the meeting.
Notice of a mesting at which special business is to be tramsacted shall
state or be dccompanied by a statement of (a) the mnature of that
bugsiness in sufficient detail to permit the shareholder to fem a
reasoned judgment thereon, and (b) the text of auy sperial resolution or
by-law to be submitred to the neeting.

48, Waiver of Notice, A sharsholder and any other person entitled
to attend a meeting of shareholders may in any wmanner waive notice of a
meeting of shareholders and attendance of any such person at a meeting
of sharehplders shall constitute a waiver of notice of the meeling and a
forms]l written waiver need not be signed except where such person
attends a meeting for the express purpose ol objecting to the
transaction of any business on the grounds that the meceing 1s not
lawfully called,
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49, Omisslon of Nutdce. The accidental smission to give notice of
ady meeling or any Iirregularity in the potice of any meeting or the
non-receipt of any notice by any shareholder or shareholders, dirsctor
oT directors or the auditor of the Corporatiun shall not invalidate any
resolution passed or any proceedings caken at any wmeeting of
shareholders,

50, Persons Entitled tu be Present. The unly persons entitled to
be present ac a meeting of shareholders shall be thosc eatitled to vore
thereat, the directors and the auditor of the Corporation and others
who, although not entitled to vote are entiiled or required under any
provision of the Act or rhe articles ot the by-laws to be present at the
weeting., Any other person tay be admitted only on the invitatiom of the
chairman of the meeting or with the comsent of the weeting,

51, List of Shargholders Entitled to Kotice, For avery meating of
shareholders, the Corporation shall prepare a list of shareholders
entitled to receive notice of the meeting, arranged in alphabetical
order and showing the number of shares held by each shareholder entitled
to vore at che wmeeting. If a record date for the peetimg is fixed
pursuant to paragraph 52 of this by-law, the shareholders listed shall
be those registered at the close of business not later than 10 days
after such record date, If no record date is {ixed, the sharehalders
listed shall be those registered at the close of business on the day
immediately preceding the day on which notice of the mecting 1s given,
or where no such notice is given, the day of which the meeting is held,
The list shall be available for examination by any shareholders during
normal business hours at the reglstered office of the Corporatiom or at
the place where the central securities register is maincained and at the
meeting for which the list was prepared.

52, Record Date for Notice. The board mey fix in advance a date,
preceding the date of any meeting of shareholders by nof morc than 50
days and not less than 21 days, as a record date for the determipation
of the shareholders entitled to notice of the meering, and notice of amy
such yecord date shall be given noet less than seven days before such
record date by newspaper advertisement in the manner provided on the Act
and, if any shares of the Corporatian are listed for trading um a stock
exchange in Carada, by written notice to each such stock exchange, If
no record date is so [ixed, the record date for the determinution of the
shareholders entitled to notice of the meeting shall be at the close of
business on the day immediately preceding the day on which the notice is
given or, if no motlee is given, the day on which the meeting is held,

53. Meetings Without Notice. A mecting of sharcholders may be
held without potice at any time and place permltied by the Act

(a) 1f 2l] the shareholders entitled to vote thereat are present
in person or represeénted by proxy waive notice of or otherwise consent
to such weeting being held, and

(b) if the auditor and the directors are present or waive ngtice
of or otherwisa consesnt to such meeting being leld, so long as surch
shareholders, auditor or directors present arc not attending for the

. eXpress purpose of objecting to the transaction of any business on the

grounds that the meeting is not lawfully called. At such a wmeeting any
buginess way be transacted which the Corporation at a wmeeting of
shareholders may transact. If the wmeeting is held at a place outside
Canada, shareholders not present or represenled by proxy, but who hava
waived notice of or otherwlse comsenred to such mceting, shall alse be
deemed to have consented to the meeting being held at such place.

54. Vates. Every question sSubpicted o any weeting of
shareholders shall be decided in the first instance by a show of hands
unless a person eptitled to vote at the meeting has demanded a ballot
and in the case of an equality of votes the chalrman of the meeting
shall both on a show of hands and on a ballot have a sccond or casting
vote In addition to the vote or wvotes to which he may be otherwise
entitled.

At any mecting unless a ballet i desunded a declaracion by
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the chairman of the meeting that & resolutlon has been varried or
carried unanimously or by a particular wajority or last or not carried
by a particular majoricy shall be copeclusive evidence of the fact,

In che event the Chairman of the Board and the Vice-Chairman
of the Board are absent and the President is absent or is net a director
and there is no Vice-President present who 1s a directour, the persons
who are present and entitled to vote shall choose another director as
chaitwan of the weeting and if no director is present or if all the
directors present decline to take the chair then the persons who are
present and entitled to wvote shall chovse vne of their aumbher to be
chairman.

A ballot may be demanded eithser before or afrer amy wvote by
show of hands by any person entitled to vote at the meeting. If at any
meeting 2 ballot is demanded on the election ¢f a chairman or oo the
quastion uf adjournment it shall be taken forthwith without adjournment,
If at any meeting a ballot is demanded on any other question or as to
the election of directors, the vote shall be taken by ballot in such
manter and cither at once, later in the meeting or after adjournment as
the chairman of the meeting directs. The result of a ballot shall be
deemed to be the resolution of the meetlng at which the ballet was
demanded. A demand for a ballot may be withdrawn.

Vhere two or more persons hold che same share or shares
jointly one of those holders present at a meeting of shareholders wmay,
in the absence of the other or others, vote rhe share or shares hut if
two or more of those persons who are present, in person or by prexy,
vote, they shall vote as one on the share or shares jointly held by
them.

53, Right to Vote, Subject te the provisious of the Act as te
authorized representatives of any body corporate or associatiom, at aay
meeting of sharcholders for which the Corporation has prepared the list
referrad to in paragraph 51 of this by-law, every person who is named in
such list shall be entitled to vote the sghares shown opposite his mame
except to the extent that, where the Corperation has fixed a record date
in respect of such meeting pursuant to paragraph 32 of this by-law, such
person has transfcrred any of his shares after such record date and the
transferee, having produced properly endorsed cerrificates evidencing
sueh shares or having otherwise established that he owns such shares,
has demanded not later than 10 days before the meering that his name be
included in such list, In any such case the transferce shall be
entitled to votwe rhe transferred shates at the meeting. At any meeting
of shareholders for which the Corporation has not prepared the list
referred to in pavagraph 51 of this by-law, every person shall be
entitled to vote at the mecting who at the time 15 eatered In the
secyrities regiuter as the holder of one or more shares carrying the
right cto vote at such meeting.

56. Froxies. Every shareholder entitled to vote at a meeting of
shareholders may appoint a proxyholder, or an attorney authorized in
writing who wmay appolnt a proxyholder, or one or more alternate
proxyholders, who need not be shareholders, to attend and act at the
meeting in the manner and to the extent authorized and with the

. authority conferred by the proxy. A proxy shall be in writing executed

by the shareholder or his attorney autherirzed in writing and shall
conform with the reguiremants of the Act, 1f the Courporaticon 1s an
offering corporation a proxy appeincing a prosyholder ceases to be valid
one year from its date.

57. Time for Deposit of Prowxies. The board may by resolution
specify in a norice calling Q-meeting of shareholders a time, preceding
the time of such meeting or an adjournment thersof by not more than 48
hours exclusive of any part of a non-business day, before which time
proxies to be used at such meeting must be deposited. A proxy shall be
acted vpon only if, priar to the time so cpecified, it shall have been
depoaited with the Corperation or an agent thereof specified in such
notice or, if no such time is specified in such notice, only if it has
been received by the Secretary of the Corporation or by the chairman of

the meeting or any adjournment thereof prior to the rime of voting.

The direcrnrs may {rom time (o time make regulatious regarding
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the lodging of proxies at souwe place or placss other than the place at
which a meecing or adjourned meeting of shareholders is to be held and
for particulars of such proxies to be cabled or telegraphed or semnt by
telex or in writing before the meeting or adjourned meeting to the
Corporation or any agent of the Corporation for the purpose of receiving
such particulars and providing that prowxies sc¢ lodged nay be voted upon
as though <the proxies themselves were produced at che neeting or
adjourned meeting and votes given in avcordance with such regulations
shall be valid and shall be counted, The chairman of any weeting of
shareholders may, subject teo any regulations made as aforesaid, in hig
discretlon gccept rtelegraphic or cable or telex or written communication
as to the anthority of any person claiming to vote on behalf of and to
represent a shareholder netwithstanding that no proxy conferring such
authority has been lodged with the Corporation, and any votes given in
accordance with such ctelegrephie or cable or telex or written
communication accepted by the chairman of the meeting shall be valid and
shall be counted.

58. Adjournment. The chairman of any meeting may with the comsent
of the meeting adjourn the same from time to time to a fixed time and
place and ne notice of soch adjournment need be given to the
shareholders unless the meeting 1s adjourned by one or more adjournments
for an aggregace of thirty days or more in which case subject te
subsection 96{4) of the Act notice of the adjourned meeting shall be
glven as for an original meeting. Any business way be brought before or
dealt with at aay adjourned meeting for which no notice %s required
which might have been brought before or dealt with at the original
meeting in accordance with the notice calling the saue.

39. Quorum, All  of the sharcholders or two shareholders,
whichever number be the lesser, persamally present or represented by
proxy, shall constitute a quorum of any mccting of any class of
shareholders., Ko business shall be transacted at any meeting unless the
requisite quorum be present at the time of the rransaction of such
business. If a quorum is not present at the time appoinred for a
meeting of shareholders or within such reascnable time thereafter as the
shareholders present may deternine, the persons present and entitled to
vote may adjourn the meering to a fixed time and place hut may not
transact any other business and the provisions of paragraph 58 of this
by-law with regard to notice shall apply to such adjournment.

60, Resolution in lieuw of meetlng. MNotwithstanding any of the
foregoing provisions of this by-law a resolution in writing sigmed by
all the sharcholders cntitled to vote on chat resolution at a meeting of
the shareholders is, subject to Section 104 of the Act, as valid as if
it had been passed at a meeting of the sharcholders.

6l. Only One Shareholder. Where the Corporaticn has only one
shareholder or only one holder of any class or scries of shates, the
shareholder present in person or by proxy comstilules a weeCing.

SHARES

.62, Allotment and Issuance. Subject to the provisions of Section

23 of the Act and any unanimous shareholder oprecment, shares in the
capital of the Corporatien wmay be allotted and issved by rtesolutiom of
the board of directors at such time and on such teyms and conditions angd
to such persons or class or classes of persons as the board of directors
determines provided that no share shall be issued until it 1s fully paid
as provided by the Aet,

63. Certificates, Share rcertificates aund the form of stock
transfer power on Lhe reverse side thereof shall (subject to Section 56
of the Acr) be in such form as the board of directors may by ressclution
approve and such certificales shall be manually signed by the Chairman
of the Board or the Vice-Chalrman of the Board or the President or a
Vice-Fresident and the Secrstary or an Assistant Secretary holding
office at the time of signing and need not be under corporate secal.

The sigoature of the Chalrman of the bvard, cthe Vice-Chairman
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of the Board, the President or a Vice-President may be printed,
engraved, lithographed or otherwise mmechanically reproduced upon
certificates for shares of the Corporation, Certificates gBo signed
shall be deemed to have been manually signed by the Chairman of the
Board, the Vice-Chairman of the Board, the President or a2 Vice-President
whogse signature is so printed, engraved, lithographed or otherwise
mechanically reproduced thereon and shall be as valid to all intects
and purpeoses as if they had been signed manually. Where the Corporaticen
has appointed a reglstrar, transfer agent or branch transfer agent or
other authenticating agent for the shares (or for the slares of any
class or classes) of the Corporation the sipnature of the Secretary or
Assistant Secretary may alse be printed, engraved, lithographed or
otherwise mechanically reproduced oen certificates representing the
shares (or the shares of any class or classes in respect of which any
such appeintment has been made) of the Corporation and when manually
countersigned by or on behalf of & registrar, transfer agent or branch
transfer agent or other suthenticaring agent such certificates so sipned
shall be as wvalid co all intents and purposes us if they had been
manually signed by the aforesald officers, A rchare certificate
containing the signature of a person which 1s printed, engraved,
lithographed or otherwise mechanically reproduced thereon may be issued
notwithstanding that the person has ceasaed ro be an ofticer of the
Corporation and shall be as valid as if he werc an officer at the date
of its issue.

64, Commissions. The board may from time to time authorize the
Corporatiom to pay a Teasonable commission to any person in
consideration of his purchasing or agreeing to purchase shares of the
Corporation, whether from the Corpuration or from any other pecrsom, or
procuring or agreeing to procure purchasers for any such shares.

TRANSFER OF SECURITIES

65. Repistration of Transfers. Subject to the provisions of the
Act, no transfer of shares shall be registered in a securities register
except upan presentation of the certificate represcnting such shares
with an endorsement which complies with the Act wmade thereon or
delivered tlerewith duly executed by an appropriate person as provided
by the Act, together with such reasomable assurance that the endorsement
is penuine and effective as the board may from time to tiwme prescribe,
upon payment of all applicable taxes and any fees prescribed by the
board. Certificates representing shares te be transferred shall be
surrendered and caneelled.

86, Transfer Agent and Registrar, The direcrors may from time to
time by resclution appoint or remove one or nore transfer agents andfor
branch transfer agents and/or rcgistrars and/or brauch repistrars (which
may or may mnot be the same individual or body corporate) for the
gsecurities lssued by the Corporation in registered form (or for such
securities of any class or classes) and may provide for the registration
of trausfers of such securities {or such securities of any class or
classes) in one or more places and such rransfer agents and/or bramch
transfer agents andfor registrars andfor branch registrars shall keep

.alil necessary books and regiscters of the Corpuration for the registering

of such securities {or such secutities of the class or classes in
respect of which any such appointment has beecn made). In the event of
any such appointment in respect of the shares {or the shares of amy
class or classes) of the Corporation, all share cercificates issued by
the Corporation in respect of the shares (or Lhe shares of the class or
classes in respect of which any such appointment has been made) of the
Corporation shall be countersigned by or on behalf of une of the said
transfer agents and/or branch transfer agents and by or on behalf of one
of the said registrars and/or branch registrars, if any. One person may
be designared both registrar and transfer agent.

67. Securitics Tegisters. The securities register and the
register of rransfers of the Corporation shall be kept at the registered
office of the Corporation or ar such ether office or place in Uatario as
may fron time to time be designated by resolution of the board of
directors and a bronch register or registers of transfers may be kept at
such office or offices of the Corporatien or other place or places,
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elther within or outside Ontarle, as may from time to time he designated
by resolution of the direcrars.

68, Surrender of Certjficates. Ko transler of shares shall be
recorded or registered unless or wntil the certificate representing the
shares to be transferred has been surrendered and cancelled.

69, Non-recognition of Trusts. Subjcct te the provisions provided
by the Act, the Corporation may treat as absolute cwner cof any share the
person in whoze pame the share is registered in the securities register
as 1f that person had full legal capacity and authority to cxercise all
rights of ownership, irrespective of any irdication to the contrary
through knowledge or nsotice or description in the Corporation's records
or on the sharc gertificate.

7o, Shareholder indebted to the Corporaticn. Subject to
subsection 40(2) of the Acr, the Corporation has a lien on a share
repglatered in the name of a sharehglder or his legal representative fer
a debt of that shareholder to the Corporativn. by way of enforcement of
such lien the direcrors may refuse to permit the registration of a
transfer of such share.

7l. Replacement of Share Cerrificares. The board or any officer
or agent desiprnated by the board may in its or his discretlon dlrect tha
issue of a new share cerrificate In lieu of and upon cancellacion of a2
share certificacte chat has been motilated or inm subseitution for a share
certificate claimed te have been lost, destroyed or wrongfully taken on
payment of such fes, not exceeding $3.00, and on such terms as to
indemnity, reiobursement of expenses znd cvidence of loss and of rtitle
as the hoard may from time to time prescribe, whether penerzlly or in
any particular case.

72, Joint Shareholders, If two or wpre persuns arée registered as
jolnt holders of any share, the Corporation shali not be bound to issue
more than one certificate inm respect thereof, and delivery of such
cereificate te one of such persons shall be sufficient delivery to all
of them. Any one of such persone may pive effectual rteceipts for the
certificate issued in reospeect thereof or for any dividend, bonus, return
of capital or other money payable or warrant issuable in respect of such
shares.

73, Deceased Sharchelders. In the event of the death of a
holder, ur of ome of the joint holders, of any share, the Corporation
shall not be requited to make any entry In the securities register in
respect thereof or to make paywment of any dividends thereun except upen
praoduction of all such documents as may be required by Iaw and upon
compliance with the reasgonable requirements of the Corporation and its
transfer agent.

DIVIDENDS

14, The directors way from time to time by resolution declare and
the Corparation may pay dividends on the issued and outstanding shares
in the capital of Lhe Corporation subject to the provisions (if any) of
the articles of the Corperatien.

75. Dividend Cheques. A dividend payable in cash shall be paid by
cheque drawn cn the Corporation’s bankers or one of thew to the order of
each tegistered holder of shares of the class or series in respect of
vhich it has been declared and mailed by prepaid ordinary mall to such
regigterad helder at his recorded address, unless such holder otherwise
directs. In the case of joint hglders the cheque shall, unless such
joint holders ctherwise direct, be made payable to the order of all of
such joint hplders and mailed to them at thelr recorded address. The
mailing of such cheque as aforesaid, unless the same is not paid on due
presentation, shall satisfy and discharge the 1iability for the dividend
to the extent of the sum represeated thercby plus the amount of any tax
which the Corpergtion is reguired to and dous wirhhold,
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76. Hon-receipt of Cheques. In the cevent of noun-receipt of any
dividend cheque by the person to whow it is sent a5 aforesaid, the
Corporaticon shall issue teo such person a replacement cheque for a like
amount on such terms a5 te indemnity. reimbursement of expenses and
evidence of non- receipt and of title as the board may [rom time to time
prescribe, whether penerally or in any particular case.

77. Record Date for Dividends and Rights. The board may fix im
advance a date, precediag by nof more than 50 days the date for the
payment ol any dividend or the date for the issuc of any warrant ar
other evidence of the right te subscribe for securities of the
Coxporation, as & record date for the determination of the persons
entitled to receive payment of such dividend or to exercise the right to
subscribe for such securities, and netice of any such record date shall
be given not less than seven days before such record date in the manner
provided by the Acr, If vo record date is so fixed, the racord date for
the determination of the persons entitled to receive paywent of any
dividend or to exercise the right to subseribe for securities of the
Corporation shall ke at the close of businees on the day oo which the
resclutlion relating to such dividend or right to subscribe is passed by
the board.

18, Unclaimed Dividends. Any dividend unclaimed after a period of
six years from the date on which the same has been declared ta be
payable shall be forfeited and shall revert v Lhe Corporaticn,

VOTING SUARES AND SECURITIES IN OTHLR COMPANIES

79, All of the shares or other securities carrying voting rights
of any other body corporate held from time to time by the Corporation
may be voted at any and all meetings of sharclolders, bondholders,
debenture holders or holders of other securities (as the case may be} of
such other body corporate and in such manner and by such person or
persons as the beoard of directozs of the Corporation shall from time to
time deternine., The proper signing officers ol the Corporation may also
from time to rtime execute and deliver for and on behalf of the
Corporation proxies and/or arrange for the issuance of voting
cercificates and/or other evidence of the right to vote in such names as
they may determine without the necessity of a resolulion or other action
by the board of directors.

INFORMATION AVAILABLE TO SHAREHOLDERS

80. Except as provided by the Act, no shareholder shall be
entitled to discovery of any information respecting any details or
econduct of the Corporation's busimess which in the opfanlon of the
directors it would be inexpediéent in the interests of the Corporation to
communicate to the public,

Bi. The directors may from time to time, subjeect te rights
conferred by the Act, detcrmine whether and ro what extent and at what
time and place and under what conditions or regulations the documents,
.books and registers and accounting records of the Corporation or any of
them shall be open to the inspection of shareholders and no shareholder
ghall have any right to inspect any document or book or register or
accounting record of the Corporarion except as coaferred by statute or
authorized by the board of directors or by a reselution of the
sharehvlders.

NOTICES

82. Service, Any norice or other document required by rhe Ace,
the Regulations, the articles or the by-laws to be sent to any
shareholder or director or to tha audictor shall be delivered personally
or sent by prepaid mail or by prepaid Lransmitted or recorded
commuttication to any such shareholder at his lsatest address as shown in
the records of the Corporation or its transfer agent dnd o any such

director at his latest address as shown in the records of the
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Corporation or the mast recent notice filed under the Corporations
Information Act, wlhichever is the most current and te the auditor at his
business address. If 2 notice or document is seut to a shareholder by
prepaid mafl in accordance with this paragraph and the notiee or
document is returned onm three comSecutive cgcaslons because the
shareholder cannot be found, it shall nor be necessary to send any
further notlces or documents ta the sharehelder until he informs the
Corporation in writing of his new address, A notice so delivered shall
be deemed to have been given when it is delivered personally or te the
recorded address as aforesaid; a notice so wafled shall be deemed to
have been given when depesited in a post office or public letter box and
ghall be deemed to have been received on the f{ifth day after so
depositing; and a notice 50 sent by any means uf trinsmitted or recorded
communication shall be deemed to have been given when dispatched or
delivered to the appropriate communicatlon cowpauy or agency of its
representative for dispatch. The Secretary may change or cause to he
changed the recorded address of any shareholder, director, officer,
auditor or member of a committee of thc board in aceordance with any
foformarion believed by him ta be reliable.

83. Shares repistered in more than une maoe, All notices or other
documents with respect to any shares registered in more than one name
shall be given to whichever of such persons is named first im the
records of the Corporation and any notice ar other decument sc given
shall be sufficiently given to all the halders of such shares.

84. Persons becoming euntitled by operacion of law. Subjecr to
Section 67 of the Act every person who by operation of law, transfer or
4any other weans whatsoever shall become entitled to any share or shares
shall be bound by every notice or other document in respect of such
share or shares which, previous to his name and address being entered in
the records of the Corporatiom, shall be duly given to the persom or
persons from whom he derives his title rfo such share or shares.

85. Deceased Shareholders, Subject to Section 67 of the Act any
notice or other document delivered or sent by post, prepaid transmitted,
recorded communication or left at the address of any chareholder as the
sdame appears 1In the records of the Corporation shall, notwithstanding
that such shareholder be then deceased, and whecher or not the
CorparaLion has notlee of his decease, be cecmed to have been duly
served in respect of the shares held by such shareholder (whether held
solely or with any other person or persons) until some uther person be
entered in bis stead in the records of the Curpuration as the holder or
ong of the holders thercof and such service shall for all purposes be
deemed a wufficient service of such netice or document on his heirs,
executors or administraters and on all persons, 1f any, interested
through him or with him in such shares.

86. Signature to notices, The signature of any director or
cofficer of the Corporation to any notice or document to be given by the
Corporation may be writtem, stamped, typewrittan or printed or partly
wriktten, stamped, typewritten or printed.

A7, Proof of Service. A certificate of the Chairman of the Board

. (if any), the President, a Vice-President. the GSecretary or the
Treasurer or ol any other officer of the Corpuratium in office at the
time of the making of the cercificate or of a transfer officer or any
transfer agent or branch transfer agent of shares of any class of the
Corporation as to the facts in relationm to the mailing or delivery of
any notice or other document to amy sharehelder, director, officer or
auditor wvr publication of any notire or other document shall be
conelusive evidence thereol and shall be binding on cvery shareholder,
director, officer or auditor of the Cotporativn as the case may be.

aa. Computation of Time. Subject to parapraph 9 of rthis by-law,
in camputing the dare when notice wust be piven under any provision
requiring a specified numbher of days potbice of any wnecting or other
event both the date vf giving the notice and the dace of the meeting or
other cvent shall be excluded.

8. Omissions and Errors. The accidental omission to give any
notice to any sharcholder, director, officer, auditor or member of a
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committee of tle board or the non-receipt of any notice by any such
persen or any crror in any hotlee mot affecling the substance thereof
shall not invalidate any actiou taken at any mesting held pursuant to
such notice or vthérwise found thereon.

90, Waiver of MNoeice. Any shareholder (or his duly appointed
proxyhcolder}, director, officer, auditor or wewber of a committee of the
board may at any time waive notice, or waive or abridge the time for any
notice, required to be given to him under any provision of the Act, the
regulations thereunder, the arvicles, the by-laws or orherwise such
walver or abridgement, whether given before or after the Deeting or
other event of which notice is required to be pilven shall cure any
default in the giving or in the time of such rnotice, as the case may be,
Any such waiver or abridgewent shall be in writing except a waiver of
notice of a meeting of shareholders or of the board or of &2 committee of
the board which way be given in any manner.

EXECUTION OF INSTRUMENRTS

91. Contracts, documents or instruments in writing requiring the
signatute of the Corporation may he signed hy:

(2} the Chairman of the Board, the Vice-Chairman of the Buard, the
Hanaging Directar, the President or a Vice-President and the Secrecary
or the Treasurer, ot

(b} any two directors

and 21l contracts, documents and instrumencts in writing so signed shall
be binding upon the Corporation without any further authorization or
formality, The hoard of directors shall have power [rom time fo time by
resolution to appeint any offlcer or officers, or any persom or persons,
en behalf of the Corporation either to sipn contracts, documents and
instruments In writing gewerally or to slgn specific contracts,
documents or iastruments in writing.

The corporate seal of the Corporaclon, if any, may be affixed
to contracts, documents and instruments in writlng signed as aforesaid
or by any oflicer or officers, persor or perscers, appointed 2s aforesaid
by resolution of the board of directers but any such contract, decument
or instrument is not invalid merely becayse the corporate seal, if any.
is not affixed thereto.

The term "contracts, documents or instruuwents in writing" as
used in this by-law shall include deeds, mortgapes, hypothecs, charges,
cenveyances, transfers and assigonments of property real or personal,
immovable or movable, agreements, releases, receipts and discharpes for
the payment of money or other obligations, conveyances, transfers and
agsigoments of shares, chare warrants, stocks, bonds, debentures or
other securities and all paper writings.

In particular without limiting the generality of the
foregoing:

{a) the Chairman of the Board, the Vive-Chairman of the Board, the
Mangging Director, the President or a Vice-President and the Secretary
or the Treasurer, or

(b) any two directors

shall have authority ro sell, assign, transfer, cxchange, convert or
convey any and all shares, stocks, bonds, debentures, rights, warrants
or other securities owned by or registered in the pame of the
Corporation and to sign and execute (under the seal of the Ceorporation
or otherwise) all assippmentg, transfers, conveyances, powers of
attorney and other instruments that may be necessary for the purpose of
selling, assigning, transferring, exchanging, uconverting or conveying
any such shares, stocks, bonds, debentures, riphts, warrants or other
securities,
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The sipnature or sipnatures of the Chairman of the Board, the
Vice—Chairman of the Board, the Managing Directar, the Presideat, a
Vice-President, the Secretary, the Treasurcr, an Assistant Secretary or
an Assistant Treasurer or any director of the Corporation aed/or of any
other officer or officers, person oI persons, appeinted as aforesald by
resolution of che board of directors may, {if specifically authorized by
regelution of <the directors, be printed, engraved, lithographed or
atherwise wmechanically reproduced upon any contracts, documents or
ingtruments in writing or bonds, debentures or other securities of the
Corporation executed or issued by or on behalf of the Corporarion and
all contracts, documents oY instruments in writing or bownds, debentures
or other securities of the Corperation on which the signature or
signatures of any of the focegoing officers or persovns authorized as
aforesaid shall be sco reproduced pursuvant to Special aurhorization by
regolution of the directors shall be deemed to have been manually sipned
by such officers or persons whose signature or signatur:s is or are =g
reproduced and shall be as valid to all intents and purposes as 1f they
had been signed manually and potwithstanding that the officers or
personms whose signacture ovr signatures is or are so raproduced may have
ceased to hold office at the date of rthe delivery or issue of such
concracts, documents oz instruments in writing or bonds, debentures or
other securities of the Corporation,

FINANCIAL YEAR

92, The financial year of the Corporation shall terminate on such
date in cach year as the directors may from time to rime by resclution
determine,

EFFECTIVE DATE

93. This by-law shall come into force upon being passed by the
board except with respect to those provisiouns, i1f any, which may require
the prior approval of shareholders im which event those portiens of this
by-law shall c¢ome into effect wupon having been approved by the
shareholders.

REPFAL OF BY-LANWS

94, Upon this by-law coming inte force, all prior by-laws
presently in force other than by-laws relating te the borrowing powers
of the Corporation are repealed provided that such repeal shall not
affect the previous operation of such by-laws sc repealed or affect the
validity of amy act dome or right, privilege, ubligarion or liability
acquited or incurred or the validity of any contract or agreexent made
pursuant to any such by-laws prier to their repeal. All officers and
persons acting under Such by-laws so repealed shall continue to act as
if mppuinted under the provisions of this by-law and all resoilutions of
the shareholders or board passed under such repealed by-laws shall
continue to be good and valid except to the extent that they are
inconsistent with this by-law or until amended or rcopealed.

ENACTED this 12th day of April, 1984.

WITNESS rporate seal of the Corperatlon.
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Ian A, MacNaughtan Murray C pEr
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2~  President

dSOH 0Id¥INDG BSOFOLPS0OB XV $H:%Y SOOE/BT/VO



