LES MINES D’OR VISIBLE INC./VISIBLE GOLD MINES INC.
BY-LAW NO. 1

A by-law relating generally to the conduct of théages of Les Mines d’Or Visible Inc./Visible
Gold Mines Inc., a corporation subject to enada Business Corporations Act.

BE IT ENACTED AND IT IS HEREBY ENACTED as a by-law of Les Mines d’Or Visible
Inc./Visible Gold Mines Inc. (hereinafter callecettCorporation”) as follows:

INTERPRETATION

1. Unless otherwise provided, the terms and expressised in this by-law have the meaning
ascribed to them in the Act. For purposes of blyisaw:

“Act” means th&€anada Business Corporations Act, as amended from
time to time, and includes any regulations adopedsuant
thereto;

“appoint” includes “elect” and vice versa;

“Board” means the Board of Directors of the Corporation;

“by-laws” means this by-law and all other by-laws of theg@oation from

time to time in force and effect;

“contracts, documents or

instruments in writing” includes deeds, mortgages, hypothecs, charges/egances,
transfers and assignments of property, real or opefs
immoveable or moveable, obligations, sureties, nmiiges,
bonds, guarantees, agreements, releases, recetptisgharges
for the payment of money or other obligations, @yances,
transfers and assignments of shares, share warraglgs,
bonds, debentures or other securities and all papengs;

“Corporation” means Les Mines d’Or Visible Inc./Visible Gold MmInc.;
“given’ includes sent, transmitted, delivered, furnisbederved;

“meeting of shareholders” means an annual meeting of shareholders or aatpeeeting of
shareholders;

“non-business day” means Saturday, Sunday and any other day thahddiday as
defined in thdnterpretation Act (Canada);

“notice” includes any communication or other document;
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“recorded address” means, in the case of a shareholder, his addsesscarded in
the securities register of the Corporation; andhecase of joint
shareholders, the address appearing in the sesurggister in
respect of such joint holding or the first addressappearing if
there is more than one; and, in the case of atdireofficer,
auditor or member of a committee of the Board, laiest
address as recorded in the records of the Corpaorati

“special meeting of

Shareholders” means a meeting of any class or classes of sHdezhoor a
meeting of all shareholders entitled to vote apecg&l meeting
of shareholders; and

“signing officer” means, in relation to any contract, document striment in
writing, any person authorized to sign the samé&emalf of the
Corporation pursuant to section 85 hereof or toesolution
adopted for such purpose.

Words importing the singular number shall be deemeethclude the plural and vice versa;
words importing gender shall be deemed to incluake hasculine, feminine and neuter
genders; and words importing persons shall be déemiaclude entities.

CORPORATE MATTERS

Registered Office -The registered office of the Corporation shallsiiaated in the province
set out in the articles of the Corporation, anduath place therein as the Board may from time
to time determine.

Corporate Seal -The seal of the Corporation, if any, shall be sashthe directors may by
resolution from time to time adopt.

DIRECTORS

Powers and number -Subject to the articles of the Corporation, theibess and affairs of
the Corporation shall be managed or their managesteadl be supervised by a Board of
Directors composed of the fixed number of direcsmsout in the articles of the Corporation.
If the articles provide for a minimum and maximumamber of directors, the Board of
Directors shall be composed of such fixed numberdméctors within such limits as
determined by resolution of the Board or, failifgst as the shareholders choose to elect
within such limits.

Quorum — Not less than fifty percent (50%) of the directsigll form a quorum for the
transaction of business. No business shall besaided at a meeting of directors unless at
least twenty-five percent (25%) of the directoregant are resident Canadians or, if the
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Corporation has fewer than four (4) directorseasst one of the directors present is a resident
Canadian.

Quialification - No person shall be qualified for election as aedr if he is less than
eighteen (18) years of age; if he is of unsounddnand has been so found by a Court in
Canada or elsewhere; if he is not an individualif be has the status of bankrupt. A director
need not be a shareholder. At least twenty-fivecgyd (25%) of the directors shall be
resident Canadians. However, if the Corporatianfewer than four (4) directors, at least one
director must be resident Canadian.

Retirement Age -No person shall be elected a director if he hasregtl the age of seventy-

five (75) years prior to the date of the meetingvaich an election of directors is to take
place, provided however that a director who has l@ected prior to his attaining the age of
seventy-five (75) years may complete his term ficef

Election - The election of directors shall take place at emwhual meeting of shareholders.
Directors shall be elected on a show of hands ardelsallot is demanded or required under
the Act. An individual who is elected or appointechold office as a director is not a director
and is deemed not to have been elected or appdimteold office as a director unless he did
not decline to hold office as a director if he wamssent at the meeting when the election or
appointment took place or, if he was not presenthat meeting when the election or
appointment took place, he either consented to bffide as a director in writing before the
election or appointment or within ten (10) daysaft, or he acted as a director pursuant to
the election or appointment.

Term of Office - Directors shall hold office for a term not excewgithe close of the third
annual meeting of shareholders following their ebecor for such shorter term as may be
fixed by the shareholders at the time of the ebectiSubject to the Act and this by-law, with
respect to the removal of a director, the term fhic® of a director, once fixed by the
shareholders, may not be modified.

Retiring directors shall be eligible for re-electid otherwise qualified and shall in any event
continue in office until their successors have bdaty elected or appointed. A retiring
director shall retain office until the dissolutian adjournment of the meeting at which his
successor is elected or appointed.

Removal of Directors - Subject to the Act, the shareholders of the Cafomn may from
time to time, by ordinary resolution at a speciaeting of shareholders of which notice
specifying the intention to pass such resolutios leen given, remove any director before the
expiration of his term of office and appoint anyaliiied person to fill the vacancy thereby
created, failing which such vacancy may be fillgd éresolution of the directors then in
office.

Vacancies -A director ceases to hold office when he dies,whe is removed from office
pursuant to section 11, when he ceases to be igdafdr election as a director or when he
submits his written resignation to the Corporation.
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Subject to the Act, a quorum of directors may dilvacancy among the directors, except a
vacancy resulting from an increase in the minimwmber of directors or from a failure of
the shareholders to elect the minimum number @ctlirs required by the articles. If there is
not a quorum of directors, or if the vacancy hasear due to a failure of the shareholders to
elect the minimum number of directors required by articles, the directors then in office
shall forthwith call a special meeting of shareleodto fill the vacancy and, if they fail to call
a meeting or if there are no directors then inceffithe meeting may be called by any
shareholder.

MEETINGS OF DIRECTORS

Places of Meetings Meetings of the Board of Directors may be helthezitat the registered

office of the Corporation or in such other placetlas directors may from time to time

determine. A meeting of the Board may be convdmedhe Chairman of the Board, the
President, a Vice- President who is a directoramy two (2) directors at any time, and the
Secretary shall convene a meeting of directorb@irection of the Chairman of the Board,
the President, a Vice-President who is a direat@ny two (2) directors.

Notices of Meetings -Notice of the time and place of each meeting ef Board shall be
given to each director in the manner provided ictisa 71 hereof not less than twenty-four
(24) hours before the time when the meeting iske fplace, provided always that a director
may waive notice of a meeting of the Board at amgtand in any manner, or may otherwise
consent to the holding of such meeting, in writorgby any other communication facility.
Attendance of a director at a meeting of the Boaodstitutes a waiver of notice of the
meeting, except where a director attends such nge@dir the express purpose of objecting to
the transaction of any business on the groundstligameeting is not lawfully called. Any
irregularity in the notice of a meeting may alsonmeved by any director.

In any case of what is considered by the Chairnfathe® Board, the President or a Vice-
President who is a director, in his discretionbéoa matter of urgency, notice of a meeting of
the directors may be given by telephone or anyrotlbenmunication facility not less than
twelve (12) hours before such meeting is to be held such notice shall be adequate for the
meeting so convened. Any irregularity in the netaf an emergency meeting may also be
waived by any director.

A notice of a meeting of the Board need not spettiy purpose of or the business to be
transacted at the meeting except where the Acinesysuch purpose or such business to be so
specified, including any proposal to:

(@) submit to the shareholders any question or mag#euiring their approval under the
Act;

(b) fill a vacancy among the directors or in the offickauditor, or appoint additional
directors;

(c) issue securities;
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(d) declare dividends;

(e) purchase, redeem or otherwise acquire shares isyube Corporation;

() pay a commission for the issuance or sale of stwdrée Corporation;

(g) approve a management proxy circular;

(h) approve a take-over bid circular, an issuer bidutar, or a directors' circular;
() approve annual financial statements; or

() adopt, amend or repeal by-laws.

For the first meeting of the Board to be held immagtaly following the election of directors at

a meeting of shareholders, or for a meeting oBbard at which a director is appointed to fill

a vacancy, a notice of such meeting to the newdgtetl or appointed director or directors
shall not be necessary in order that such meetnduty constituted, provided that a quorum
of directors is present thereat.

Canadian Residency -Directors shall transact business only at a mgedihdirectors at
which at least twenty-five percent (25%) of theediors present are resident Canadians or, if
the Corporation has fewer than four (4) directats|east one of the directors present is a
resident Canadian, unless:

(&) a resident Canadian director who is unable to l@sgnt approves in writing, or by
telephonic, electronic or other communication facithe business transacted at the
meeting; and

(b) the required number of resident Canadian directarsld have been present had that
director been present at the meeting.

Participation - If all the directors consent, a director may mapate in a meeting of the
Board or of a committee of directors by means otekephonic, electronic or other
communication facility that permits all participanto communicate adequately with each
other during the meeting, and a director partidgifmain a meeting by such means shall be
deemed to be present at that meeting. The coshalitbe effective whether given before or
after the meeting to which it relates and may besmgiwith respect to all meetings of the
Board or of a committee of directors held during térm of office of the director.

Regular Meetings - The Board may designate a day or days in any montmonths for
regular meetings of the Board at a place and hmbetdetermined. A copy of any resolution
of the Board fixing the place and time of such tagmeetings shall be sent to each director
forthwith after being passed, but no other notiballsthereafter be required for any such
regular meeting unless the Act requires the purplosesof or the business to be transacted
thereat to be specified.
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Votes to Govern -At all meetings of the Board, every question shaldecided by a majority
of the votes cast on the question. In the casanoéquality of votes, the Chairman of the
meeting shall not be entitled to a second or cgstaie.

Resolution in Lieu of Meeting -A resolution in writing, signed by all the directaentitled to
vote on such resolution at a meeting of the Boara committee of directors, is as valid as if
it had been passed at a meeting of the Board onithee of directors.

Remuneration of Directors - The directors shall be paid such remuneratioany, as the
Board may from time to time determine. In addititme Board may by resolution from time
to time award special remuneration out of the fuofithe Corporation to any director who
devotes the whole of his time to the affairs of @arporation or who performs any special
work or service for or undertakes any special raissin behalf of the Corporation outside the
work or services ordinarily required of a directdrthe Corporation. The directors shall also
be paid such sums in respect of their out-of-poekgtenses incurred in attending Board or
committee meetings or otherwise in respect of grfopmance by them of their duties, as the
Board may from time to time determine. No confitima by the shareholders of any such
remuneration or payment shall be required.

Conflict of Interest - Each director shall avoid placing himself in auatton of conflict
between his personal interest and his obligatieres director of the Corporation.

He shall promptly disclose to the Corporation anyetiest he has in any enterprise or
association that is likely to place him in a sitoatof conflict of interest, as well as the rights

he may enforce there against, indicating, if suehthe case, the nature and value thereof.
Such disclosure of interest shall be recorded @ntimutes of the proceedings of the Board of
Directors. A general disclosure shall remain valndil the facts have changed, and, subject to
section 22 hereof, a director need not reiteratd sieclaration for any particular, subsequent
transaction.

Contract or Transaction with the Corporation - A director or an officer may, even in
performing his duties, be a party to a materialti@m or material transaction, whether made
or proposed, with the Corporation, or be a direcéor officer or an individual acting in a
similar capacity, of a party to the contract onsaction or hold a material interest in a party
to such contract or transaction. He shall thenadoordance with section 120 of the Act,
disclose in writing to the Corporation or requeshave it entered in the minutes of meetings
of directors or of meetings of committees of dioesf the nature and extent of his interest in
such material contract or material transaction, théye made or proposed, even if such
contract or transaction, within the scope of thema business activity of the Corporation,
does not require the approval of either the dimsctw the shareholders. For the purposes of
this by-law, a general notice that (a) the directoofficer is a director or officer, or acting in

a similar capacity of a party to such contractransaction, or has a material interest in a party
to such contract or transaction, (b) that the dimeor officer has a material interest in the
party, or (c) that there has been a material chamdglee nature of the director’s or officer’s
interest in the party and is to be regarded asested in any contract or transaction made
with that party, is a sufficient declaration ofangst.
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A director who is so interested in such contradransaction shall not vote on such resolution
to approve the contract or transaction unless ¢timéract or transaction is one of the contracts
referred to in subsection 120(5) of the Act, tlstrelating primarily to the remuneration or
indemnification of such director, or a contracttwéin affiliate of the Corporation.

At the request of the President or any directa, ittterested director shall leave the meeting
while the Board of Directors discusses and votethercontract or transaction concerned.

Neither the Corporation nor any of its shareholdaey contest the validity of a contract or
transaction for which disclosure is required hedsunfor such sole reason, provided such
director or officer has disclosed his interest Bweamentioned, the Board of Directors has
approved the contract or transaction, and the aontor transaction was, at that time,
reasonable and fair to the Corporation.

PROTECTION OF DIRECTORS, OFFICERS AND OTHERS

Indemnification - Subject to the provisions of the Act, the Corpioratshall indemnify a
director or officer of the Corporation, a formereaditor or officer of the Corporation or
another individual who acts or acted at the Corjan& request as a director or officer, or an
individual acting in a similar capacity, of anothentity, against all costs, charges and
expenses, including an amount paid to settle aioracr satisfy a judgement, reasonably
incurred by the individual in respect of any ciwkiminal, administrative, investigative or
other proceeding in which the individual is invalveecause of that association with the
Corporation or other entity provided:

(@) the individual acted honestly and in good faithhwét view to the best interest of the
Corporation or, as the case may be, to the bestessit of the other entity for which the
individual acted as director or officer or in a san capacity at the Corporation’s
request; and

(b) in the case of a criminal or administrative actmmproceeding that is enforced by a
monetary penalty, the individual had reasonableigs to believe that his conduct was
lawful.

The Corporation shall advance moneys to an indalideferred to in the above paragraph for
the reasonable costs, charges and expenses indyr®ach individual in connection with a
proceeding referred to in the above paragraph. h Sndividual shall repay the moneys
advanced by the Corporation if such individual does fulfil the conditions set out in
paragraphs (a) and (b) above.

Submission of Contracts or Transactions to Sharehders for Approval - The Board, in its
discretion and subject to the Act, may submit aagtact, act or transaction for approval,
ratification or confirmation at any meeting of tlsbareholders called for the purpose of
considering the same, and any such contract, acammsaction that shall be approved, ratified
or confirmed by a resolution passed by a majorithe votes cast at any such meeting, unless
any different or additional requirement is impossdthe Act or by the articles or by-laws of
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the Corporation, shall be as valid and as bindipgnuthe Corporation and upon all the
shareholders as though it had been approvedeaitifi confirmed by every shareholder of the
Corporation.

COMMITTEES

Executive Committee -Subject to the Act, the Board may elect from iisnibber an Executive
Committee consisting of not less than two (2) doecand from time to time fill any vacancy
occurring therein. Each member of the Executiven@idttee shall hold office at the pleasure
of the Board. The Board may delegate to the Exee@ommittee any of the powers of the
Board, save and except such powers as are by theeduired to be exercised by the Board
itself. Unless otherwise directed by the Execut@emmittee, the Secretary of the
Corporation shall act as Secretary of the Execu@fimmittee.

Transaction of Business Subject to the provisions of section 25 hereof, gheers of the
Executive Committee shall be exercised by a meatingshich a quorum is present or by
resolution in writing signed by all members of tBeecutive Committee who would have
been entitled to vote on such resolution at a mgetf the Executive Committee. Meetings
of the Executive Committee may be held at any place outside Canada.

Audit Committee - The Board shall elect annually from among its nembn Audit
Committee to be composed of not less than thredi(8ttors, of whom a majority shall not
be officers or employees of the Corporation oaffgiates. The Audit Committee shall have
the powers and duties provided in the Act and ag Ibeadetermined by the Board from time-
to-time.

Standing Committees -The Board may appoint from its number standing rodttees and
may confer upon such committees such powers asyt legally delegate, subject to such
conditions as it may prescribe.

Procedure -Unless otherwise determined by the Board, eachhatiee shall have the power
to fix its quorum at not less than a majority o members, to elect its chairman and to
regulate its procedure. All committees shall keegular minutes of their transactions and
shall report all such transactions to the Boaridsatneeting next succeeding such action and
all such transactions shall be subject to revisipalteration by the Board, provided that no
acts or rights of third parties shall be affecteihwalidated by such revision or alteration.

OFFICERS

Appointment of Officers - The Board shall appoint a President and may appo@hairman

of the Board. The Board may from time to time dpp@ne or more Vice-Presidents, a
Secretary and a Treasurer and, if deemed advisaixegr more Assistant-Secretaries and one
or more Assistant-Treasurers. With the exceptibthe Chairman of the Board, an officer
need not be a member of the Board. Any two ofoffiees of the Corporation may be held by
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the same person except those of President andRrfesedent. In case and whenever the same
person holds the offices of Secretary and Treasheemay, but need not, be called Secretary-
Treasurer. The Board may from time to time appsuth other officers, agents and attorneys
as it shall deem necessary who shall have sucloriytnd shall perform such duties as may

from time to time be prescribed by the Board.

Terms of Employment - In the absence of a written agreement to the apptrthe
employment of any officer of the Corporation shmlat the pleasure of the Board. The terms
of employment shall be as determined by the Boamah time to time.

Remuneration - The Board may by resolution delegate to a commitiE the Board the
establishment of the remuneration of such offieerd employees as it may from time to time
determine. The fact that any officer or employseai director or shareholder of the
Corporation shall not disqualify him from receivirggich remuneration that may be so
determined.

Removal - All officers shall be subject to removal by resan of the Board at any time,
with or without cause.

Delegation of Duties of Officers 4n the case of the absence, refusal to act opawty of
the Chairman of the Board, if any, the Presidentjce-President or any other officer of the
Corporation, or for any other reason that the Boaay deem sufficient, the Board may
delegate all or any of the powers and duties ohsafficer to any other officer or to any
director for such time as it may direct.

Chairman of the Board - The Chairman of the Board shall, if present anitingi, preside at
all meetings of directors and shareholders andjestuibo the Act, shall possess and may
exercise such powers and fulfill such duties asBbard may from time to time determine.
The Chairman of the Board or the President, agmé@ted by the Board, shall be the Chief
Executive Officer of the Corporation.

President - In the case of the absence, refusal to act opawty of the Chairman of the
Board, or if such office is vacant, the Presiddmllsassume his position and carry out his
functions. He shall sign all instruments whichuieg his signature and shall perform all
duties incident to his office and shall have sutifeopowers and duties as may from time to
time be assigned to him by the Board.

Vice-President -In the case of the absence, refusal to act opamty of the President, a
Vice-President shall, to the extent that he maguiborized by the Board, be vested with the
powers and shall perform the duties of the Presidefd Vice-President shall have such
powers and duties as may from time to time be assigo him by the Board or, if so directed
by the Board, by the Chairman of the Board or tresident.

Secretary - The Secretary shall give or cause to be givemnaswhen instructed, all notices

required to be given to shareholders, directofg;as, auditors, and members of committees.
He shall attend and act as secretary at all meetofigthe Board, shareholders and the
Executive Committee and shall enter, or cause tenbered, in books or records kept for such
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purpose minutes of all proceedings at such meetiftgsshall sign such contracts, documents
or instruments in writing as require his signatuaed he shall be the custodian of the

corporate seal of the Corporation, if any, and lbbaoks, papers, records, documents and
other instruments belonging to the Corporation pkeeghen some other officer or agent has

been appointed by resolution for such purposeshédl have such other powers and duties as
may from time to time be assigned to him by therBaa required by the Act.

Treasurer - The Treasurer shall have care and custody ofualtls and securities of the
Corporation and shall deposit the same in the naintiee Corporation in such bank or banks
or with such other depository or depositories &Bbard may direct. He shall keep or cause
to be kept the books of account and accountingrdsceequired by the Act. As required, he
shall render an account to the Board of all hisdaations as Treasurer and of the financial
position of the Corporation. He shall sign suchtcacts, documents or instruments in writing
as require his signature and shall have such poaratsduties as may from time to time be
assigned to him by the Board or as are incidehtsoffice.

Assistant-Secretary and Assistant-Treasurer The Assistant-Secretary or, if more than one,
the Assistant-Secretaries, in order of seniorityd ¢he Assistant-Treasurer or, if more than
one, the Assistant-Treasurers, in order of semioshall perform all the duties of the
Secretary and Treasurer, respectively. In the adsthe absence or incapacity of the
Secretary or Treasurer, as the case may be, thst#td#sSecretary or Assistant-Treasurer or,
if more than one, the Assistant-Secretaries orsAasi-Treasurers, shall sign such contracts,
documents or instruments in writing as requiredrisheir signatures, respectively, and shall
have such other powers and duties as may from tom@ne be assigned to them by the
Board.

Fidelity Bonds - The Board may require such officers, employedsrrays and agents of the
Corporation as the Board may deem advisable tasiurbonds for the faithful discharge of
their duties in such form and with such suretiethasBoard may from time to time prescribe,
and no director shall be liable for failure to requany such bond or for the insufficiency of
any such bond or for any loss by reason of faibfrihe Corporation to receive any indemnity
thereby provided.

MEETINGS OF SHAREHOLDERS

Place and Time of Meetings Meetings of shareholders shall be held at thestexggd office

of the Corporation or elsewhere in Canada at sme@ &nd upon such day as the Board may
by resolution determine. Meetings of shareholdeay also be held outside Canada if the
place is specified in the articles of the Corpamator all the shareholders entitled to vote at
the meeting agree that the meeting is to be helubaiplace.

Meetings of the shareholders may be held, in aeeae with the Act, entirely by means of a
telephonic, electronic or other communication fgacilthat permits all participants to
communicate adequately with each other during taetimg.
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Any person entitled to attend a meeting of shakdrsl may participate in the meeting, in
accordance with the Act, by means of a telephaéztronic or other communication facility
that permits all participants to communicate adégjyavith each other during the meeting, if
the Corporation makes available such a communitd#oility. Any person participating in
such a meeting by such means shall be deemedpeebent at such meeting.

Notice of Meetings -Notice of the time and place of each annual mgeadfrshareholders and
of each special meeting of shareholders shall bengin the manner provided in section 71
hereof not less than twenty-one (21) days nor rtieae sixty (60) days before the date of the
meeting to each director, to the auditor of thepBoation and to each shareholder entitled to
vote who, at the close of business on the recotd fta notice, if any, is entered in the
securities register as the holder of one (1) orenstvares of the Corporation carrying the right
to vote at the meeting. Notice of a meeting ofrshalders called for any purpose other than
the consideration of the financial statements amditar's report, the election of directors or
the reappointment of the incumbent auditor shallesthe nature of the business in sufficient
detail to permit the shareholders to form a readqudgment thereon and shall state the text
of any special resolution to be submitted to thetng.

A shareholder may in any manner waive notice obtherwise consent to the holding of a
meeting of shareholders. Attendance of a shareh@tia meeting of shareholders shall be
deemed to constitute a waiver of notice of suchtimgexcept where a shareholder attends
such meeting for the express purpose of objectirtbe transaction of any business thereat on
the grounds that the meeting is not lawfully called

Irregularities in a notice or in the giving thereat well as the accidental omission to give
notice of any meeting to or the non-receipt of auch notice by any shareholder or
shareholders, a director or the auditor of the Ga@fon, shall not invalidate any resolution
passed or any proceedings taken at any such meédiingrtificate of the Secretary or of any
duly authorized officer of the Corporation or ofyatransfer agent or registrar of the
Corporation, with respect to the mailing of anyio®t shall be conclusive evidence thereof
and shall be binding on every director, sharehcdaher the auditor of the Corporation.

Requisition of Meeting - The holders of not less than five percent (5%hefissued shares

of the Corporation that carry the right to votetet meeting sought to be held may requisition
the directors to call a meeting of shareholderglierpurposes stated in the requisition. The
requisition shall state the business to be trapdaat the meeting and shall be sent to each
director and to the registered office of the Cogbion. Subject to the Act, upon receiving the
requisition, the directors shall call a meetingsb&reholders to transact the business stated in
the requisition. If the directors do not call aeatwieg within twenty-one (21) days after
receiving the requisition, any shareholder who stjthe requisition may call the meeting.

List of Shareholders Entitled to Notice -For every meeting of shareholders, the Corporation
shall prepare a list of shareholders entitled toeikee notice of the meeting, arranged in
alphabetical order and showing the number of shbhedd by each shareholder entitled to
receive notice of the meeting. If a record datelétermine shareholders entitled to receive
notice of the meeting is fixed pursuant to secdénhereof, the list of shareholders shall be
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prepared not later than ten (10) days after sucbrdedate. If no record date is fixed, the list
of shareholders entitled to receive notice of theetimg shall be prepared at the close of
business on the business day immediately precdddengay on which the notice is given or,

where no such notice is given, the day on whichntieeting is held. The list of shareholders
shall be available for examination by any sharedwolduring usual business hours at the
registered office of the Corporation or at the pladere the securities register is maintained
and at the meeting for which the list was prepared.

Record Date for Notice -The Board may fix in advance a record date precgttie date of
any meeting of shareholders by not more than 6@y days and not less than twenty-one
(21) days for the determination of the sharehol@ertgled to receive notice of the meeting,
provided that notice of any such record date igigimnot less than seven (7) days before such
record date in the manner provided in the Actndfrecord date is fixed, the record date for
the determination of the shareholders entitledeteive notice of the meeting shall be the
close of business on the business day immediatelyeding the day on which the notice is
given.

Proxies -Every shareholder, including a shareholder thatasrporation, entitled to vote at a
meeting of shareholders, may appoint a proxy, @ @nmore alternate proxies, who need not
be shareholders of the Corporation, as his nomioesttend and act at the meeting in the
manner and to the extent authorized by the proxd/ w&ith the authority conferred by the
proxy. An instrument appointing a proxy shall beairiting and executed by the shareholder
or his attorney duly authorized in writing or, Ifet shareholder is a corporation, executed on
its behalf by its duly authorized officer or offisg instruments appointing a proxy signed by
or on behalf of a corporation need not be undef. sé®a proxy shall conform with the
requirements of the Act and shall be deposited WithSecretary of the Corporation before
any vote is cast under its authority or at suclieratime and in such manner as the Board
may prescribe. Without limiting the generalitytbé foregoing, the directors may, from time
to time and subject to the Act, make regulatiorgmareéing the deposit of proxies at a place or
places other than the place at which a meetinglmuaned meeting of shareholders is to be
held and may provide for particulars of such prexmbe transmitted or sent in writing to the
Corporation or an agent of the Corporation befoeerheeting or adjourned meeting; and any
proxy so deposited in accordance with the regulatimay be voted upon as though it was
produced at the meeting or adjourned meeting ateb\given in respect thereof shall be valid
and shall be counted. Subject to any regulatioaslenas aforesaid and to the Act, the
chairman of any meeting of shareholders may, irdisisretion, accept written communication
as the authority of anyone claiming to represerd tmvote on behalf of a shareholder,
notwithstanding that no proxy conferring such adtigjohas been deposited with the
Corporation, and any votes given in accordance sutth written communication accepted by
the chairman shall be valid and shall be counted.

Joint Shareholders -If two (2) or more persons are registered as joaltlers of any share or
shares of the Corporation, any one of such pers@s in the absence of the others, vote at
any meeting either personally or by proxy in respdcsuch share or shares as if he were
solely entitled thereto, but, if more than one wéts shareholders is present or represented by
proxy at such meeting, that one of such joint hade present or represented whose name
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stands before the other or others in the book&i@fQorporation in respect of such share or
shares shall alone be entitled to vote in resgeaedbf. Several executors, administrators or
liquidators of a deceased shareholder in whose r@aayeshares stand shall, for the purpose of
this section, be deemed joint holders thereof.

Scrutineers - The Chairman, at any meeting of shareholders, npgpiat one (1) or more
persons to act as scrutineers at such meetinge sEhutineers may but need not be
shareholders, directors, officers or employeesi@ei@orporation.

Chairman of the Meeting- In the absence of the Chairman of the Board, tlesiéent or,
failing him, any Vice-President who has been vestgld the powers of the President shall act
as chairman of the meeting of shareholders. IfRtesident or any Vice-President who has
been vested with the powers of the President igrdbgr unable to act, the shareholders
present and entitled to vote at a meeting of slwddehs shall choose another director as
chairman of the meeting and, if no director is prér if all the directors present decline to
take the chair, then the shareholders present chatlse one of their number to be chairman
of the meeting.

The chairman of any meeting of shareholders shalidact the procedure thereat in all
respects and his decision on all matters shall declasive and binding upon all the

shareholders. A declaration by the chairman atraegting of shareholders that a resolution
has been carried or defeated is, in the abseneeidénce to the contrary, proof of the fact
without proof of the number or proportion of thete® recorded in favour or against the
resolution.

Secretary of the Meeting -If the Secretary of the Corporation is absent arnable to act,
the chairman of the meeting shall appoint a persdg need not be a shareholder of the
Corporation, to act as secretary of the meeting.

Votes to Govern- Unless otherwise prescribed by the Act, theckadior the by-laws of the

Corporation, every question submitted to any megetihshareholders shall be determined by
a majority of votes cast on the question. Upohansof hands, every person who is present
and entitled to vote shall have one vote. In thgecof an equality of votes, the chairman of
the meeting shall not, both on a show of handsimaulde case of a ballot, have a casting vote
in addition to the vote or votes to which he mayehétled as a shareholder or proxy nominee.

A ballot may be directed to be taken by the chairmfthe meeting or may be required to be
taken by any person present and entitled to vota @my question arising at a meeting. If a
ballot is demanded and the demand is not withdrainshall be taken in such manner and
either at once or later at the meeting or afteowtyment as the chairman of the meeting shall
direct, provided that, if a ballot is demanded ammection with the election of a chairman of
the meeting or the question of adjournment, itlshaltaken forthwith without adjournment.
In the case of a ballot, each shareholder whodsgmt in person or represented by proxy shall
be entitled to one (1) vote for each share in retspé which he is entitled to vote at the
meeting and the result of the ballot shall be tbeision of the Corporation at any meeting of
shareholders upon the question.
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Vote by telephonic, electronic or other communicatn facility — Notwithstanding section

52 hereof, the vote may be held, in accordance with Act, entirely by means of a
telephonic, electronic or other communication fagilif the Corporation makes available
such a communication facility, provided that suommunication facility:

(@) enables the votes to be gathered in a manner é&natifs their subsequent verification;
and

(b) permits the tallied votes to be presented to the@ation without it being possible for
the Corporation to identify how each shareholdegroup of shareholders voted.

Any person participating in a meeting of sharehdd®y means of a telephonic, electronic or
other communication facility and entitled to votdtat meeting may vote, in accordance with
the Act, by means of the telephonic, electronicotdrer communication facility that the
Corporation has made available for that purpose.

Corporate Shareholder - At any meeting of shareholders, a shareholderclwhs a
corporation shall, as an alternative to voting byxy, be entitled to vote by its representative
duly authorized in accordance with the provisiofghe Act, and the person so authorized
shall be entitled to exercise the same powers balbef the corporation which he represents
as such corporation could exercise if it were afividual shareholder personally present at
the meeting.

Adjournment - The chairman of the meeting may, with the consdnarty meeting and
subject to such conditions as the meeting decatjeurn such meeting from time to time and
from place to place and, if such meeting is adjedrfor less than thirty (30) days, it shall not
be necessary to give notice of the adjourned mgadther than by announcement at the
meeting that it is adjourned. If a meeting of shatders is adjourned by one or more
adjournments for an aggregate of thirty (30) daysnore, notice of the adjourned meeting
shall be given in accordance with the provisionthefAct.

Quorum - Unless otherwise prescribed by the Act, the adiake the by-laws of the
Corporation, a quorum for any meeting of sharehsldgall be two (2) or more shareholders
present in person and personally holding or reptesg by proxy not less than five percent
(5%) of the issued and outstanding shares of thpdzZation entitled to vote at the meeting.
If a quorum is present at the opening of a meatirghareholders, the shareholders present or
represented by proxy may proceed with the businéghe meeting and may continue the
meeting even though a quorum is not present thimuighe meeting.

SHARESAND TRANSFERS
Issuance of Shares Subject to the provisions of the Act, shares in tapital of the

Corporation may from time to time be issued by hasmn of the Board on such terms and
conditions and to such persons and for such coratide as the Board may determine.
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Right to Vote - Subject to the provisions of the Act, at any megthshareholders in respect
of which the Corporation has prepared the listrrefieto in section 45 hereof, every person
named in such list shall be entitled to vote th@rat shown thereon opposite his name at the
meeting to which the list relates.

Registration of Transfer - Subject to the provisions of the Act, the artickesl the by-laws
of the Corporation, no transfer of shares shaldggstered in a securities register except:

(@) upon presentation of the certificates represengunch shares with a transfer endorsed
thereon or delivered therewith duly executed byrdwstered holder or by his attorney
or successor duly appointed, together with suckam@ble assurance or evidence of
signature, identification and authority to transéerthe Board may from time to time
prescribe, upon payment of all applicable fees quilesd by the Board and upon
compliance with such restrictions on transfer as authorized by the articles of the
Corporation; or

(b) upon presentation of documentation deemed adefydtee Board to effect the transfer
of shares, having regard to the manner in whicleshaf publicly-traded corporations
are transferred.

Transfer Agent and Registrar - The Board may from time to time by resolution appa
registrar to maintain the securities register anmaasfer agent to maintain the register of
transfers and may also appoint one or more braeglstrars to maintain branch securities
registers and one or more branch transfer agentsatotain branch registers of transfers, but
one person may be appointed both registrar andfeaagent. The Board may at any time
terminate any such appointment and make new appeints.

Share Certificates -Every holder of one or more shares of the Corpamashall be entitled,

at his option, to a share certificate, or to a tramsferable written acknowledgement of his
right to obtain a share certificate, stating thenber and class or series of shares held by him
as shown on the securities register. Share oat#s and acknowledgements of a
shareholder’s right to a share certificate, respelst shall be in such form as the Board may
from time to time approve. Any such share ceuticshall be signed by the President and the
Secretary, provided that, unless the Board otherwistermines, certificates representing
shares in respect of which a transfer agent anefgistrar has been appointed shall not be
valid unless manually countersigned by or on bebfatiuch transfer agent and/or registrar.

The signature of one of the signing officers orihia case of share certificates which are not
valid unless manually countersigned by or on bebbH transfer agent and/or registrar, the
signatures of both signing officers may be prinbednechanically reproduced in facsimile
upon share certificates and every such facsimgeasure shall for all purposes be deemed to
be the signature of the officer whose signatunetroduces and shall be binding upon the
Corporation. A share certificate executed as afndeshall be valid notwithstanding that one
or both of the officers whose facsimile signatuppears thereon no longer holds office at the
date of issue of the certificate.
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62. Defaced, Destroyed, Stolen or Lost Certificatesln the case of the defacement, destruction,

63.

64.

65.

66.

theft or loss of a certificate for shares held by ahareholder, the fact of such defacement,
destruction, theft or loss shall be reported to afficer of the Corporation or to a transfer
agent or branch transfer agent of the Corporatfamy, with a statement verified by oath or
statutory declaration as to the defacement, desginjctheft or loss and the circumstances
concerning the same and with a request for thessiof a new certificate to replace the one
so defaced, destroyed, stolen or lost. Upon fomg to the Corporation and the
Corporation’s transfer agent(s) and/or registragspond of a surety company or other
security approved by the Board, in a form approbgdhe Board or by the Secretary of the
Corporation, indemnifying the Corporation (and therporation's transfer agent(s) and /or
registrar(s), if any) against all loss, damage gesase to which the Corporation and/or the
Corporation's transfer agent(s) and/or registrar{ay be put or be liable for by reason of
issuance of a new certificate to such shareholdenew certificate may be issued in
replacement of the one defaced, destroyed, staldnst if such issuance is ordered and
authorized by the Chairman of the Board, the Peggidr the Secretary of the Corporation or
by resolution of the Board.

Joint Shareholders -If two (2) or more persons are registered as jboitlers of any share,
the Corporation shall not be bound to issue moaa ne certificate in respect thereof and
delivery of such certificate to one of such persshall be sufficient delivery to all of them.
Any one of such persons may give an effectual ptder the certificate issued in respect of
such share.

Deceased Shareholdersin the event of the death of a holder, or of onéhefjoint holders,

of any share, the Corporation shall not be requiocethake any entry in the securities register
in respect thereof or to make any payment of divildethereon except upon the production of
all such documents as may be required by the Adtugron compliance with the reasonable
requirements of the Corporation or its transfemage

DIVIDENDS AND RIGHTS

Dividends - Subject to the Act and the articles of the Corporatthe Board may from time
to time by resolution, as it deems advisable, dectlvidends payable on the issued and
outstanding shares of the Corporation to the sloddels in accordance with their respective
rights and interests in the Corporation. Dividenusy be paid in money or property or by
issuing fully paid shares of the Corporation.

Dividend Cheques -A dividend payable in cash shall be paid by cheduevn on the

Corporation’s bankers or one of them to the ordezaxh registered holder of shares of the
class or series in respect of which it has beeradst and mailed to such registered holder at
his recorded address, unless such holder othediigets. In the case of joint holders, the
cheque shall, unless such joint holders otherwitgetl be made payable to the order of all of
such joint holders and mailed to them at their réed address. The mailing of such cheque
as aforesaid, unless the same is not paid on cesemation, shall satisfy and discharge the
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liability of the Corporation for the dividend todlextent of the sum represented thereby plus
the amount of any tax which the Corporation is nexguto and does withhold.

Record Date for Dividends and Rights The Board shall fix in advance a date, preceding by
not more than sixty (60) days the date for the payof any dividend or the date for the issue
of any warrant or other evidence of right to sultecifor securities of the Corporation, as a
record date for the determination of the personiles to receive payment of such dividend
or to exercise the right to subscribe for such sees, provided that notice of any such record
date is given not less than seven (7) days befmbk scord date in the manner provided in
the Act.

Unclaimed Dividends -Any dividend unclaimed after a period of six (6)ay®from the date
on which the same has been declared to be payhahlebg forfeited and shall revert to the
Corporation.

Reserve Fund -The Board may, from time to time, set aside sughssas it may consider
advisable as a reserve or reserves which shalheirabsolute discretion of the directors, be
applicable for any purpose deemed to be in theibestests of the Corporation. The Board
may, from time to time, in its discretion, increassluce or abolish any reserve fund in whole
or in part and may transfer the whole or any pathe reserve fund to surplus.

Voting Securities in Other Issuers -All securities of any other body corporate or issok
securities held from time to time by the Corponatimay be voted at all meetings of
shareholders, bondholders, debenture holders, tebestockholders or holders of such
securities, as the case may be, of such other boghprate or issuer and in such manner and
by such person or persons as the President ordhedBhall from time to time determine.
The proper signing officers of the Corporation nago, from time to time, execute and
deliver for and on behalf of the Corporation instants of proxy or arrange for the issuance
of voting certificates or evidence of the rightwote in such names as they may determine
without the necessity of a resolution or otheracof the Board.

NOTICES

Service of Notice -Any notice to be given pursuant to the Act, théckes and the by-laws of
the Corporation or otherwise to a shareholder,cthre officer, auditor or member of a
committee of the Board shall be sufficiently giviérdelivered personally to the person to
whom it is to be given, or if delivered to his reded address, or if mailed to him at his
recorded address by prepaid ordinary mail, orrit $& him at his recorded address, or by any
means of wire or wireless or any other form of $raitted or recorded communication. A
notice so delivered shall be deemed to have beangihen it is delivered personally or to
the recorded address as aforesaid; a notice sedrstill be deemed to have been sent at the
time it was deposited in a post office or publidirbax; a notice so sent by any means of wire
or wireless or any other form of transmitted ororged communication shall be deemed to
have been given on the day on which it is trangmiittThe Secretary may change or cause to
be changed the recorded address of any sharehdidsator, officer, auditor or member of a
committee of the Board in accordance with any imfation believed by him to be reliable.
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Shares Registered in More Than One Namelf two (2) or more persons are registered as
joint holders of any share, any notice shall beresikd to all of such joint holders, but notice
sent or delivered to one of such persons shaluficient notice to all of them.

Undelivered Notices -If any notice given to a shareholder pursuant wice 71 hereto is
returned on three (3) consecutive occasions bedaisannot be found, the Corporation shall
not be required to give any further notice to ssicareholder until he informs the Corporation
in writing of his new address.

Persons Becoming Entitled by Operation of Law Every person who by operation of law,
transfer or by any other means whatsoever becontéked to any shares in the capital of the
Corporation shall be bound by every notice in respésuch shares which, prior to his name
and address being entered in the securities registihe Corporation, shall have been duly
given to the shareholder from whom he derivesitiesto such shares.

Deceased Shareholder Any notice delivered at the recorded address of strgreholder
shall, notwithstanding that such shareholder ben tdeceased and whether or not the
Corporation has notice of his death, be deemedat® been duly served in respect of the
shares held by such shareholder, whether heldysotelith other persons, until some other
person be entered in his stead in the securitgisteg of the Corporation as the holder or one
of the holders thereof and such service shall igoiaposes be deemed a sufficient service of
such notice on his personal representatives angeedbns, if any, interested with him in such
shares.

Waiver of Notice - Any shareholder, or his duly appointed proxyholdbirector, auditor or
member of a committee of the Board may at any tvaa/e any notice, or waive or abridge
the time for any notice, required to be given tm hinder any provision of the Act, the articles
and the by-laws of the Corporation or otherwised anch waiver or abridgement shall be
deemed to cure any defect in the procedure or delathe notice, as the case may be. Any
such waiver or abridgement shall be in writing, eptca waiver of notice of a meeting of
shareholders or of the Board which may be giveanymanner.

Omissions and Errors - The accidental omission to give any notice tgy ahareholder,
director, officer, auditor or member of a commitefethe Board or the non-receipt of any
notice by any such person or any error in any eatiot affecting the substance thereof shall
not invalidate any action or decision taken at ameting held pursuant to such notice or
otherwise founded thereon.

Signature to Notices -The signature to any notice to be given by the Gafon may be
written, stamped, typewritten, printed or otherwisproduced in facsimile or partly written,
stamped, typewritten, printed or otherwise repredua facsimile.

Computation of Time - Subject to the Act, where a specified number ofstaptice or
notice extending over any period is required t@iven, the day of service or posting of the
notice shall, unless it is otherwise provided, lberted in such number of days or other
period.
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80. Proof of Service -A certificate of the Secretary or other duly authed officer of the
Corporation then in office, or of the transfer offi of any transfer agent of shares of any class
of the Corporation, as to facts in relation to thailing or delivery of any notice to any
shareholder, director, auditor or officer, or paation of any notice, shall, subject to the Act,
be conclusive evidence thereof and shall be bindmgvery shareholder, director, auditor or
officer of the Corporation, as the case may be.

81. Accounting Records -Subject to the Act, the accounting records of tlegpGration may be
kept either at the registered office or at sucheothlace within or outside Canada as the
directors may from time to time determine or apgrov

82. Borrowing of Money by the Corporation - The directors may and they are hereby
authorized from time to time to:

(@) borrow money on the credit of the Corporation;
(b) issue, reissue, sell, pledge or hypothecate ddigiadions of the Corporation;

(c) give a guarantee on behalf of the Corporation toiigeperformance of an obligation of
any person; and

(d) mortgage, hypothecate, pledge or otherwise creasecarity interest in all or any
property of the Corporation, owned or subsequestiyuired, to secure any obligation
of the Corporation.

The directors may from time to time by resoluticeledjate to any officer or director of the
Corporation all or any of the powers conferred loa directors by the preceding paragraph of
this by-law to the full extent thereof or such Esextent as the directors may in any such
resolution provide.

The powers hereby conferred shall be deemed to Bapplement to and not in substitution
for any powers to borrow money for the purposehef €orporation possessed by its directors
or officers independently of a borrowing by-law.

83. Banking Arrangements -The banking business of the Corporation, or any thareof, shall
be transacted with such one or more banks, trustpaaies or other firms or corporations
carrying on a banking business as the Board maygig, appoint or authorize from time to
time by resolution, and all such banking businessny part thereof, shall be transacted on
behalf of the Corporation by such one or more efcand/or other persons as the Board may
designate, direct or authorize from time to time regolution and to the extent therein
provided. For greater certainty but without resing the generality of the foregoing, such
banking business shall include the operation of @wporation’s accounts, the making,
signing, drawing, accepting, endorsing, negotiatiadging, depositing or transferring of any
cheques, promissory notes, drafts, acceptancés,obiexchange and orders for the payment
of money, the giving of receipts for and ordersitialy to any property of the Corporation, the
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execution of any agreement relating to any suclkibgrbusiness and defining the rights and
powers of the parties thereof, and the authoribihgny officer of such bank, trust company
or other firm or corporation to do any act or thimg the Corporation’s behalf to facilitate
such banking business.

Declarations - Any officer of the Corporation is authorized antpowered to appear and
make answer for the Corporation to all writs, osdend interrogatories upon articulated facts
issued out of any Court and to declare for and emali of the Corporation any answer to
writs of attachment by way of garnishment in whils Corporation is garnishee, and to make
all solemn or sworn declarations in connection éhgth or in connection with any or all
judicial proceedings to which the Corporation isparty and to make demands of
abandonment or petitions for winding-up or bankeypbrders upon any debtor of the
Corporation and to attend and vote at all meetwigsreditors of any of the Corporation's
debtors and grant proxies in connection therewith.

Execution of Instruments - Contracts, documents or instruments in writing neg the
signature of the Corporation may be validly sighgdany one of the Chairman of the Board
or the President, or by any two (2) officers of @arporation, and all contracts, documents or
instruments in writing so signed shall be bindingpm the Corporation without any further
authorization or formality.

The Board may from time to time by resolution appany officer or officers or any other
person or persons either to sign contracts, doctgrrinstruments in writing generally or to
sign specific contracts, documents or instrumentsriting on behalf of the Corporation.

Financial Year - The financial year of the Corporation shall ternténan the 3T day of July
in each year or on such other date as the directag from time to time by resolution
determine.

Coming into Force - This by-law shall come into force when it has besacted by the
Board of Directors of the Corporation. The direéstmay from time to time repeal or amend
the by-laws of the Corporation and shall submit saene to the shareholders at the next
meeting of shareholders, the whole in accordante twe provisions of the Act.

ENACTED on the 2% day of January, 2007.



