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Section 1.01

BY-LAW NUMBER 1-A
BOLD VENTURESINC.

ARTICLE ONE
DEFINITIONSAND INTERPRETATION

Definitions. In this by-law and all other by-laws of the Corgiion, unless otherwise

defined or the context otherwise requires:

(@)

(b)

(©

(d)
(e)
V)
)

(h)
(i)

()
(k)

“Act” means théBusiness Corporations A@Ontario) or any successor statute thereof, as
amended from time to time, and, in the case of amgcessor statute thereof, any
reference in any by-law of the Corporation to argvsion of theBusiness Corporations
Act (Ontario) shall be read as a reference to the gimvisubstituted therefor in the
successor statute thereof, together with the régakathereunder, as amended from time
to time;

“Applicable Securities Laws’ means the applicable securities legislation o€hea
relevant province and territory of Canada, as aménflom time to time, the rules,
regulations and forms made or promulgated undersaith statute and the published
national instruments, multilateral instruments, igeb, bulletins and notices of the
securities commission and similar regulatory atth@f each province and territory of
Canada;

“board” or “directors’ means the directors of the Corporation from titnetime and
includes the only director of the Corporation whitt'e number of directors of the
Corporation is one;

“by-laws’ means all of the by-laws of the Corporation tlreeffect;

“Corporation” means Bold Ventures Inc. or any successor thereto

“Director” means the Director appointed under the Act;

“holiday” means Sunday and any other day that is a holidsydefined in the
Interpretation Act(Ontario) or any successor statute thereof, as detefrom time to
time;

“Indemnified Person” has the meaning as set out in section 6.04;

“meeting of shareholders’ includes an annual meeting of the shareholderghef
Corporation, a special meeting of the shareholdéthe Corporation and a meeting of
the holders of any class or series of shares aCthporation;

“Other Entity” has the meaning as set out in section 6.04;

“person” includes an individual, sole proprietorship, mpership, unincorporated
association, unincorporated syndicate, unincorpdratganization, trust, body corporate,

employee benefit plan and a natural person acsngtaustee, executor, administrator or
other legal representative;



0] “public announcement” shall mean disclosure in a press release repdryeal national
news service in Canada, or in a document publiddg foy the Corporation under its
profile on the System for Electronic Document A&y and Retrieval at
www.sedar.com;

(m) “recorded address’ means, with respect to a single shareholder ldiesst address as
recorded in the securities register of the Corpamatwith respect to joint shareholders,
the first address appearing in the securities tegis the Corporation in respect of the
joint holding and, with respect to any other persubject to the Act, his latest address
as recorded in the records of the Corporation leeretise known to the secretary, if any,
of the Corporation; and

(n) “signing officer” means, in relation to any contract or documerith(w the meaning of
section 2.04 hereof), the person or persons aatubto sign such contract or document
on behalf of the Corporation.

Subiject to the foregoing, words and terms in tlyigalv which are defined in the Act shall have thens
meaning when used in this by-law and in all othetaws of the Corporation as in the Act.

Section 1.02 Gender_and Number: Words importing the singular shall include therpluand vice-
versa, words importing either gender or neuterlshalude the masculine and feminine genders and
neuter and headings in this by-law and in any othelaw of the Corporation are for convenience of
reference only and shall not affect the interpretadf this by-law or any other by-law of the Coration.

Section 1.03  Unanimous Shareholder Agreement and Articles to Govern: Notwithstanding any
provision of this by-law or any other by-law of ti@orporation, where any such provision herein or
therein conflicts with any provision in any unanimscshareholder agreement relating to, or the estiaf,

the Corporation, such provision of the unanimowsraolder agreement or the articles, as the cage ma
be, shall govern.

ARTICLE TWO
BUSINESS OF THE CORPORATION

Section 2.01 Registered Office: The registered office of the Corporation shall lbeated at such
address within the requisite municipality or geqipia township as the directors may determine from
time to time.

Section 2.02 Seal: The Corporation may have a corporate seal in $agh as the directors may
determine from time to time.

Section 2.03  Financial Year: The financial year of the Corporation shall endsanh day of the year
as the directors may determine from time to time.

Section 2.04 Execution of Instruments: Contracts or documents requiring execution by the
Corporation may be signed by any two (2) directordy any person holding the office of chairman of
the board, lead director, president, chief exeeutifficer, chief operating officer, chief financiatficer,
vice-president, secretary or general manager oo#mr office the holder of which has been desigmhat
as a signing officer by the directors. All contsacr documents so signed shall be binding upon the
Corporation without further authorization or forityal In addition, the directors may direct from &no
time the manner in which and the person or perbgnghom any particular contract or document or any




class of contracts or documents may or shall beesigon behalf of the Corporation. Any officer or
director of the Corporation may affix the corporatal, if any, of the Corporation to any contract o
document, and may certify a copy of any resolutiorof any by-law or contract or document of the
Corporation to be a true copy thereof. Subjechéoprovisions of this by-law relating to share ifieetes

and to the Act, and if authorized by the directting, corporate seal, if any, of the Corporation Hrel
signature of any signing officer may be mechanjcall electronically reproduced upon any contract or
document of the Corporation. Any such facsimilenaigre shall bind the Corporation notwithstanding
that any signing officer whose signature is sogdpced may have ceased to hold office at the date o
delivery or issue of such contract or document. fm “contracts or documents” shall include deeds,
mortgages, hypothecs, charges, conveyances, trarafie assignments of property (real or personal,
immovable or movable, legal or equitable), agredmearleases, receipts and discharges for the payme
of money, share certificate, certificates repraagnbther securities, including warrants, and alieo
instruments in writing.

Section 2.05 Exercise of Voting Rights of Corporation: Except as otherwise directed by the
directors, the person or persons authorized to sigtracts or documents on behalf of the Corpanatio
may execute and deliver instruments of proxy oralfadf the Corporation and may arrange for thedssu
of a voting certificate or other evidence of thghtito exercise the voting rights attached to atysties
held by the Corporation and any such instrumemtificate or other evidence shall be in favour otls
person as may be determined by the signing offi¢éosvever, the directors may direct from time todi
the manner in which and the person by whom any padiicular voting rights mayor shall be exercised.

Section 2.06 Banking Arrangements. The banking business of the Corporation shall bastcted
with such banks, trust companies or other persqresons as the directors may determine from tame t
time and all such banking business shall be traedaan behalf of the Corporation by such person or
persons and to such extent as the directors mayndiee from time to time.

Section 2.07  Charging Power: Without restricting any of the powers of the dites, whether derived
from the Act or otherwise, the directors may fromme to time, without the authorization of the
shareholders of the Corporation:

(@ borrow money upon the credit of the Corporgtio
(b) issue, reissue, sell or pledge debt obligatimiithe Corporation;
(© subject to the Act, give a guarantee on beloélfthe Corporation to secure the

performance of an obligation of any person; and

(d) mortgage, hypothecate, pledge or otherwisatera security interest in all or any present
or future, real or personal, immovable or movaldgal or equitable property of the
Corporation (including, without limitation, book loks, rights, powers, franchises and
undertakings) to secure any obligation of the Catfion.

The directors may by resolution delegate any oro&lthe powers referred to above to a director, a
committee of directors or an officer of the Corpimna.

Section 2.08  Withholding Information from Shareholders: No shareholder shall be entitled to
require discovery of any information respecting algtails or conduct of the Corporation’s business
which in the opinion of the board it would be inegent or not in the interests of the shareholdéthe
Corporation to communicate to any shareholder ¢hegublic.




The board may from time to time determine whetht #® what extent and at what time and place and
under what conditions or regulations the accountsteooks of the Corporation or any of them shall be
open to the inspection of shareholders, and nahbéter shall have any right of inspecting any aoto

or book or document of the Corporation except aderoed by statute or authorized by the board or by
resolution passed at a general meeting of sharetsold

Section 2.09 Submission of Contracts to Shareholders: The board in its discretion may submit any
contract, act or transaction for approval, confiiora or ratification at any annual meeting of the
shareholders or at any special meeting of the bbltters called for the purpose of considering traes
and any contract, act or transaction that shalig@oved, confirmed or ratified by a resolutiongeasby

at least a majority of the votes cast at any suehtimg (unless any different or additional requieains
imposed by the Act, or by the Corporation’s arsote any other by-law) shall be as valid and adib
upon the Corporation and upon all the shareholdgethiough it had been approved, confirmed or eatifi
by every shareholder of the Corporation.

ARTICLE THREE
DIRECTORS

Section 3.01 Powers of the Board of Directors. Subject to any unanimous shareholder agreement
relating to the Corporation, the directors shalhage, or supervise the management, of the busamess
affairs of the Corporation.

Section 3.02 Qualifications: No person shall be a director if the person isamtindividual, is less
than 18 years of age, has the status of bankrupt®rbeen found under tiseibstitute Decisions Act,
1992o0r under theMental Health Acto be incapable of managing property or who has lieend to be
incapable by a court in Canada or elsewhere. Exagpermitted by the Act, at least 25% of the dinec
shall be resident Canadians provided that whendheired number of directors is less than fouryonl
one director needs to be a resident Canadian. Whetiee Corporation has an audit committee of the
directors, a number of directors sufficient to foanmajority of such committee shall not be officers
employees of the Corporation or of any affiliatetieé Corporation. If the Corporation is an offering
corporation, at least one-third of the directorallshot be officers or employees of the Corporatiorof
any affiliate of the Corporation.

Section 3.03 Number and Quorum of Directors: The number of directors shall be the nhumber from
time to time fixed by the articles of the Corpaooatior the number from time to time determined waithi
the range provided for in the articles of the Cogtion by special resolution of the shareholderthef
Corporation or by the directors when empoweredaaa by a special resolution of the shareholders of
the Corporation. The number of directors from titnetime required to constitute a quorum for the
transaction of business at a meeting of the directhall be 51% of the number of directors so figed
determined at that time (or, if that number isafion, the next larger whole number), provided ihihe
Corporation has fewer than three directors, althaf directors must be present at a meeting of the
directors to constitute a quorum. Reference is niadection 3.08 and section 3.12 of this by-law.

Pursuant to a Special Resolution dated August 40.2the directors are empowered to determine by
resolution the number of directors of the Corporativithin the minimum and maximum number of
directors permitted under the Corporation’s arialatil such special resolution has been revoked.

Section 3.04 Election and Term: Directors shall be elected to hold office for arteor terms expiring
at the close of the first, second or third annuaktimg of the shareholders of the Corporation Yathg
their election or when their successors are eledtike term of a director who is elected for a téhat is




not expressly otherwise stated shall expire attbge of the first annual meeting of the sharehsldé

the Corporation following his election or when Bisccessor is elected. The incumbent directors shall
continue in office until their successors are @dcunless their terms are earlier terminated. ractir
shall cease to hold office when he dies, resigseoved or ceases to be qualified to be a directo
when his successor is elected.

Section 3.05 Advance Notice of Nominations of Directors. Subject only to the Act and the articles,
only persons who are nominated in accordance WéHdllowing procedures shall be eligible for eieat

as directors. Nominations of persons for electiorihe board may be made at any annual meeting of
shareholders, or at any special meeting of shadelwlif one of the purposes for which the special
meeting was called was the election of directa¥bf or at the direction of the board or an atiteor
officer of the Corporation, including pursuant to@ice of meeting, (b) by or at the direction equest

of one or more shareholders pursuant to a propoade in accordance with the provisions of the Aa o
requisition of the shareholders made in accordawittethe provisions of the Act or (c) by any pergan
“Nominating Shareholder”) (i) who, at the close of business on the datehef giving of the notice
provided for below in this section 3.05 and ontheord date for notice of such meeting, is entandgte
securities register as a holder of one or moreeshearrying the right to vote at such meeting oo wh
beneficially owns shares that are entitled to beedat such meeting and (ii) who complies with the
notice procedures set forth below in this secti@b3

(@ In addition to any other applicable requirerserior a nomination to be made by a
Nominating Shareholder, the Nominating Shareholdest have given timely notice
thereof in proper written form to the Secretarytbé Corporation at the principal
executive offices of the Corporation in accordawié this section 3.05.

(b) To be timely, a Nominating Shareholder’'s noticethe Secretary of the Corporation
must be made (i) in the case of an annual meefirspareholders, not less than 30 nor
more than 65 days prior to the date of the annudting of shareholders; provided,
however, that in the event that the annual meetfrahhareholders is called for a date that
is less than 50 days after the date (titdotfce Date”) on which the first public
announcement of the date of the annual meetingmae, notice by the Nominating
Shareholder may be made not later than the clogmusihess on the tenth ()0day
following the Notice Date; and (ii) in the case afspecial meeting of shareholders
(which is not also an annual meeting of sharehe)dealled for the purpose of electing
directors (whether or not called for other purppsest later than the close of business
on the fifteenth (1%) day following the day on which the first publioreouncement of
the date of the special meeting of shareholdersmete. Notwithstanding the foregoing,
the board may, in its sole discretion, waive amguieement in this section 3.05(b). In no
event shall any adjournment or postponement of atinge of shareholders or the
announcement thereof commence a new time periodhtorgiving of a Nominating
Shareholder’s notice as described above.

(© To be in proper written form, a Nominating S#taslder’s notice to the Secretary of the
Corporation must set forth (i) as to each persommwhithe Nominating Shareholder
proposes to nominate for election as a directortf®)name, age, business address and
residential address of the person, (B) the prin@paupation(s) or employment(s) of the
person, (C) the class or series and number of sharéhe capital of the Corporation
which are controlled or which are owned benefigiall of record by the person as of the
record date for the meeting of shareholders (ithsdate shall then have been made
publicly available and shall have occurred) andfabe date of such notice, and (D) any
other information relating to the person that woblel required to be disclosed in a



(d)

(e)

(f)

Section 3.06

dissident’s proxy circular in connection with sdttions of proxies for election of
directors pursuant to the Act and Applicable SeimsilLaws; and (i) as to the
Nominating Shareholder giving the notice, any proxgontract, arrangement,
understanding or relationship pursuant to whichhddominating Shareholder has a right
to vote any shares of the Corporation and any othfermation relating to such
Nominating Shareholder that would be required tonbaele in a dissident’s proxy circular
in connection with solicitations of proxies for efien of directors pursuant to the Act
and Applicable Securities Laws. The Corporation mauire any proposed nominee to
furnish such other information as may reasonablyrdipiired by the Corporation to
determine the eligibility of such proposed nomit@serve as an independent director of
the Corporation or that could be material to aw@aable shareholder’'s understanding of
the independence, or lack thereof, of such proposetnee.

No person shall be eligible for election adraator unless nominated in accordance with
the provisions of this section 3.05; provided, hegre that nothing in this section 3.05
shall be deemed to preclude discussion by a shidexh@s distinct from the nomination
of directors) at a meeting of shareholders of aayten in respect of which it would have
been entitled to submit a proposal pursuant tgtbegisions of the Act. The chairman of
the meeting shall have the power and duty to débternvhether a nomination was made
in accordance with the procedures set forth in ftregoing provisions and, if any
proposed nomination is not in compliance with sfarlkgoing provisions, to declare that
such defective nomination shall be disregarded.

Notwithstanding any other provision of this-Byv Number 1-A, notice given to the
Secretary of the Corporation pursuant to this eac3.05 may only be given by personal
delivery, facsimile transmission or by email (atlsiemail address as stipulated from
time to time by the Secretary of the Corporationgorposes of this notice), and shall be
deemed to have been given and made only at theittimeerved by personal delivery,
email (at the address as aforesaid) or sent bynfdesransmission (provided that receipt
of confirmation of such transmission has been wethito the Secretary at the address of
the principal executive offices of the Corporatigrpvided that if such delivery or
electronic communication is made on a day which it a business day or later than
5:00 p.m. (Toronto time) on a day which is a businelay, then such delivery or
electronic communication shall be deemed to haes Ineade on the subsequent day that
is a business day.

Notwithstanding the foregoing, the board map, its sole discretion, waive any
requirement in this section 3.05.

Resignation, Removal and Vacation of Office: A director may resign by delivering or

sending his resignation in writing to the Corparatiand such resignation shall be effective whea it
received by the Corporation or at such time as bwgpecified in the resignation, whichever is later
Subiject to the Act, the shareholders of the Cotjmrantitled to elect a director may, by resolntat a
meeting of the shareholders of the Corporationgrensuch director and may at the same meetintipéill
vacancy created by such removal, failing whichwaeancy may be filled by the remaining directora if
guorum of the directors remains in office. A dimrcceases to hold office on death, on removal from
office by the shareholders, on ceasing to be dedlifor election as a director, on receipt of atteri
resignation by the Corporation, or, if a time i®dfied in such resignation, at the time so spedjfi
whichever is later.



Section 3.07 Statements: A director who resigns or who learns of a meetifithe shareholders of the
Corporation called for the purpose of removing laisna director or a meeting of the shareholderbef t
Corporation or of the directors at which anothenspe is to be elected or appointed a director srplace
may submit to the Corporation a written statemevihg the reason or reasons for his resignatiother
reasons why he opposes the proposed action. Tietagrcor another officer of the Corporation shall
send, or cause to be sent, a copy of such statamemwery shareholder of the Corporation entitied t
receive notice of meetings of shareholders of thg@ation and, if required by the Act, to the Riw.

Section 3.08 Vacancies: Notwithstanding vacancies but subject to the Alsg temaining directors
may exercise all of the powers of the directordoag as a quorum of the directors remains in office
Subiject to the articles of the Corporation, anyavey in the directors among directors whose eledto
not the exclusive right of the holders of any classeries of shares of the Corporation may bedifbr
the remainder of the unexpired term by:

€) the shareholders of the Corporation at a apeuneeting of the shareholders of the
Corporation called for the purpose; or

(b) the remaining directors (notwithstanding thanajority of those acting are not resident
Canadians), unless (i) there is no quorum of thectbrs, (ii) the vacancy results from a
failure to elect the number of directors required e elected at any meeting of
shareholders, (iii) the vacancy results from arrdase in the number or maximum
number of directors fixed by the articles of therf@wation, or (iv) the directors have
been empowered by special resolution of the shéder® of the Corporation to
determine the number of directors within the rapgavided for in the articles of the
Corporation and the number of directors in offiferathe filling of the vacancy would
be greater than one and one-third times the numbedirectors required to have been
elected at the last annual meeting of the sharetwlof the Corporation; in any of which
events the directors then in office shall forthwitlall a special meeting of the
shareholders of the Corporation to fill the vacaany, if they fail to call such a meeting
or if there are no directors then in office, theetimg may be called by any shareholder
of the Corporation.

Section 3.09 Place and Calling of M eetings. Meetings of the directors shall be held from titméime

at such places within or outside the Province ofa@o (or by such communications facilities as are
permitted by the Act) on such days and at suchgiasethe chairman of the board, the lead direttier,
president, if a director, any vice-president whoaiglirector, any two directors or any other officer
designated by the directors, may determine frone tioitime, and the secretary or another officethef
Corporation shall give notice of any such meetimgmwdirected by the person calling the meetingniyn
financial year of the Corporation, a majority oetimeetings of the directors may be held within or
outside Canada.

Section 3.10  Notice: Notice of the time and of the place or manneratipipation for every meeting

of the directors shall be sent to each directorlesd than 48 hours (excluding Saturdays and haljda
before the time of the meeting; provided always theirector may in any manner and at any time vaiv
notice of a meeting of the directors and attendasfca director at a meeting of the directors shall
constitute a waiver of notice of the meeting exaepén the director attends the meeting for the esgr
purpose of objecting to the transaction of any fess thereat on the grounds that the meeting is not
lawfully called and provided further that meetirgfsdirectors may be held at any time without notfce

all of the directors are present (except whereracthr attends a meeting for the express purpose of
objecting to the transaction of any business themedhe grounds that the meeting is not lawfulliled)

or if all of the absent directors waive notice twdreither before or after the date of such meetig



meeting of the directors may resume without furthetice following an adjournment if the time and
place for resuming the meeting are announced ah#wting prior to the adjournment. Reference isamad
to article ten of this by-law.

Section 3.11 Regular Meetings. The directors may appoint a day or days in anytmon months for
regular meetings of the directors to be held daaegor by communications facilities and at an hourse
named. A copy of any resolution of the directorénfi the time and place or manner of participafiom
such regular meetings shall be sent to each dirdatthwith after being passed and to each director
elected or appointed thereafter, but no other adlall be required for any such regular meetinthef
directors.

Section 3.12 Canadian Directors. No business, other than the filling of a vacancyoag the
directors, shall be transacted at a meeting ofiltfextors unless at least 25% of the directorsqmieare
resident Canadians, except as permitted by the@rwhere a resident Canadian director who is untable
be present approves in writing or by telephonetlberocommunication facilities the business trarezhet

the meeting and at least 25% of resident Canadiactdrs would have been present had that director
been present at the meeting.

Section 3.13 Meetings by Telephone: A meeting of the directors may be held by meansuath
telephone, electronic or other communication faesi as permit all persons participating in the tinge

to communicate with each other simultaneously arstiantaneously and each director participating in
such a meeting by such means shall be deemedpiebent at the meeting.

Section 3.14 Chairman: The chairman of the board or, in his absence,lébd director or, in his
absence, the president if a director or, in theabs of all of them, a director designated by tihectbrs,
shall be the chairman of any meeting of the dimsctf no such person is present, the directorsepre
shall choose one of them to be the chairman ofribeting.

Section 3.15 Voting: At all meetings of the directors every matter kbhaldecided by a majority of the
votes cast on the matter. In case of an equalityptafs the chairman of the meeting shall not biétledto
a casting vote.

Section 3.16 One-Director Mestings: Where the required number of directors is one, dhéy
director may constitute a meeting of directors.

Section 3.17  Signed Resolutions. Notwithstanding any provision of this by-law, mutbject to the Act
or any unanimous shareholder agreement, when therequorum of directors in office, a resolution in
writing signed by all of the directors entitled ¥ote thereon at a meeting of the directors or of an
committee thereof is as valid as if passed at aingeeAny such resolution may be signed in courgep
and if signed as of any date shall be deemed te hegn passed on such date.

Section 3.18 Remuneration of Directors: The remuneration of the directors, as such, man fime

to time be determined by the directors or, if theaors shall so decide, by the shareholders. Such
remuneration may be in addition to any salary deptemuneration paid to any officer or employee of
the Corporation as such who is also a director. dinectors shall be paid such reasonable travelling
hotel and other expenses as they incur in and aheubusiness of the Corporation and if any dimecto
shall perform any professional or other servicegie Corporation that in the opinion of the dicestare
outside the ordinary duties of a director or staterwise be specially occupied in or about the
Corporation’s business, he may be paid a remuersai be fixed by the board or, at the option afisu
director, by the Corporation in general meeting] anch remuneration may be either in addition tmor
substitution for any other remuneration that he t@entitled to receive. The directors, on behathe




Corporation, unless otherwise determined by orgimasolution, may pay a gratuity, a pension or an
allowance on retirement to any director who hagl tely salaried office or place of profit with the
Corporation or to his spouse or dependants andmake contributions to any fund and pay premiums
for the purchase or provision of any such gratyignsion or allowance.

ARTICLE FOUR
COMMITTEESOF THE DIRECTORS

Section 4.01  Audit Committee: The directors may, and when required by the Actl,shppoint an
audit committee composed of such number of directoeing not less than three, as the directors may
determine from time to time. Except as permittedthy Act, a majority of the members of the audit
committee shall not be officers or employees ofGleporation or of any affiliate of the Corporatidrhe
audit committee shall review the financial statetseof the Corporation and report thereon to the
directors before such financial statements areaugpr by the directors as required by the Act, aiag m
exercise any other powers lawfully delegated tdsummmittee by the directors.

Section 4.02 Other Committees. From time to time the directors may appoint one noore
committees thereof in addition to the audit comeeittEach committee may exercise those powers
lawfully delegated to such committee by the directir as provided by the Act.

Section 4.03  Procedure: The members of each committee shall hold officdemiirectors during the
pleasure of the directors or until their successbial have been appointed. The directors mayafil
vacancy in a committee from among the directorsletiotherwise determined by the directors, the
members of each committee may fix the quorum fectehe chairman of, and adopt rules to regulate t
proceedings of, such committee. Subject to thegfoing, the proceedings of each committee shall be
governed by the provisions of this by-law which gov proceedings of the directors so far as such
provisions can apply except that a meeting of amittee may be called by any member thereof (or by
any member or the auditor in the case of the aumiitmittee), notice of any such meeting shall bemiv

to each member of the committee (or each membethenduditor in the case of the audit committee) an
the meeting shall be chaired by the chairman ofctimamittee or, in his absence, some other member of
the committee. Each committee shall keep recordeeoproceedings of such committee and shall report
all such proceedings to the directors in a timeinner.

ARTICLE FIVE
OFFICERS

Section 5.01  Appointment of Officers: From time to time the directors may appoint achah of the
board, a vice-chairman of the board, a lead diredopresident, a chief executive officer, a chief
operating officer, a chief financial officer, onernore vice-presidents (to which title may be addedds
indicating seniority or function), one or more getlemanagers (to which title may be added words
indicating seniority or function), a secretary, raasurer, a controller and such other officershas t
directors may determine from time to time, inclydione or more assistants to any of the officers so
appointed. One person may hold more than one offigeept for the chairman of the board and the lead
director, the officers so appointed need not beatiirs of the Corporation.

Section 5.02  Appointment of Non-Officers. The directors may also appoint other persons teshe
Corporation in such other positions and with siiidst powers and duties as the directors may ohixter
from time to time.
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Section 5.03 Terms of Employment: The directors may settle from time to time the terof
employment of the officers and other persons apediby the directors and may remove at the pleasure
of the directors any such person without prejudizehis rights, if any, to compensation under any
employment contract. Otherwise each such officer person shall hold his office or position until he
resigns or ceases to be qualified to hold his efficposition or until his successor is appointed.

Section 5.04 Powers and Duties of Officers: The directors may from time to time specify theiesit

of each officer, delegate to such officer the poteemanage any business or affairs of the Corgmrati
(including the power to sub-delegate) and changé suties and power, all insofar as not prohibkigd
the Act. To the extent not otherwise so specifiedlelegated, and subject to the Act, the duties and
powers of the officers of the Corporation shalthese usually pertaining to their respective office

Section 5.05 Agents and Attorneys. The directors or any officer of the Corporatiosidaated by the
directors may from time to time appoint agentsttraeys for the Corporation in or out of Canad¢hwi
such lawful powers (including the power to sub-date) as may be thought appropriate.

Section 5.06 Incentive Plans. For the purpose of enabling the directors, officeemployees and
consultants of the Corporation and affiliates & @orporation to participate in the growth of thesiness

of the Corporation and of providing an effectiveentive to such directors, officers, employees and
consultants, the directors may establish such plactuding share option plans, share purchasesplan
share bonus plans and other share incentive plrg)make such rules and regulations with respect
thereto, and make such changes in such plans,antesegulations, as the directors may deem adeisab
from time to time. From time to time the directdy if provided by the plan a committee of the
directors) may designate the directors, officemmpleyees and consultants of the Corporation and
affiliates of the Corporation entitled to participan any such plan. For the purposes of any slath put
subject to the provisions of the plan, the Corporatnay provide such financial assistance by meéas
loan, guarantee or otherwise to directors, officensployees and consultants of the Corporatiorf theo
affiliates of the Corporation as is permitted bg thct.

ARTICLE SIX
CONDUCT OF DIRECTORSAND OFFICERSAND INDEMNITY

Section 6.01 Standard of Care: Every director and officer of the Corporation ieecising his powers
and discharging his duties to the Corporation shaillhonestly and in good faith with a view to Hest
interests of the Corporation and shall exerciseddre, diligence and skill that a reasonably prtiden
person would exercise in comparable circumstances.

Section 6.02 Disclosure of Interest: A director or officer of the Corporation who isparty to, is a
director or officer of, or has a material intergstanother person who is a party to, a materiatremt or
transaction with the Corporation shall, in accomawith the Act, disclose in writing to the Corpiioa

or request to have entered in the minutes of aingeef the directors the nature and extent of hisrest.
Except as permitted by the Act, a director so egtrd shall not attend any part of any meetindhef t
directors during which such contract or transaci®miscussed and shall not vote on any motion to
approve any such contract or transaction. If norgmoexists for the purpose of voting on a motion to
approve a contract or transaction only becauseegtdr is not permitted to be present at the mgddin
reason of the Act, the remaining directors shalldbemed to constitute a quorum for the purpose of
voting on the motion. Where all of the directore aequired to not attend a meeting of the diredbgrs
virtue of the Act, the contract or transaction miag approved only by the shareholders of the
Corporation. A general notice to the directors lajractor or officer of the Corporation disclositigt he

is a director or officer of, or has a material et in, a person, or that there has been a matbdage in




11

the interest of the director or officer in the marsand is to be regarded as interested in, angramn
made or transaction entered into with that persoa $ufficient disclosure of interest in relationany
contract or transaction so made or entered into.

Section 6.03  Effect of Disclosure: Where the Corporation enters into a material emttor material
transaction with a director or officer of the Coration (or with another person of which a direabor
officer of the Corporation is a director or officer in which he has a material interest), the deor
officer is not accountable to the Corporation @& ghareholders of the Corporation for any profigain
realized from the contract or transaction and thtract or transaction is neither void nor voidalig
reason only of that relationship (or by reason ahét the director is present at or is countedeteminine
the presence of a quorum at the meeting of diredtwat authorized the contract or transactiondhef
director or officer disclosed his interest in tharmer referred to in section 6.02 of this by-lawd éime
Act and the contract or transaction was reasonabtk fair to the Corporation at the time it was so
authorized or approved. Notwithstanding the foregpia director or officer of the Corporation, agtin
honestly and in good faith, is not accountabléhto@orporation or to the shareholders of the Ceatjmn
for any profit or gain realized from any such cantror transaction by reason only of his beingraator

or officer, and the contract or transaction, iveis reasonable and fair to the Corporation atithe it
was authorized or approved, is not by reason offlyhe interest of the director or officer of the
Corporation therein void or voidable, if the cowtrar transaction is confirmed or approved by aste
two-thirds of the votes cast at a special meetihthe shareholders of the Corporation called fat th
purpose and the nature and extent of the intefegttendirector or officer of the Corporation in the
contract or transaction are disclosed in reasondbtail in the notice calling the meeting or in an
information circular relating thereto or if the ¢@tt or transaction is confirmed or approved lsygmed
resolution of the shareholders of the Corporatiwh the nature and extent of the interest of thecttr or
officer in the contract or transaction are disatbse reasonable detail to the shareholders of the
Corporation signing such resolution before it gnsid.

Section 6.04 Indemnity: Every individual who at any time is or has beeriraator or officer of the
Corporation or who at any time acts or has actateatequest of the Corporation as a director ficef

or in a similar capacity of another entity, (forrpases of this section 6.04 a®ther Entity”) together
with the heirs and legal representatives of evachsndividual (each such individual for purposéshis
section 6.04 being anidemnified Person”), shall at all times be indemnified and held hkegs against
all costs, charges, expenses, damages and lieditifiwhatsoever nature or kind (including any amhou
paid to settle an action or to satisfy a fine afgnent) by the Corporation to the fullest extergsole
and in every circumstance permitted by the Actadidition and without prejudice to the foregoingt bu
subject to the limitations in the Act regarding énthities in respect of derivative actions, each
Indemnified Person shall at all times be indemdiféaxd held harmless by the Corporation against all
costs, charges and expenses, including any amaidttp settle an action or to satisfy a judgment,
reasonably incurred by the individual in respectan§ civil, criminal, administrative, investigativa
other proceeding in which the individual is invalvieecause of the association of the individual with
Corporation or Other Entity, if:

€)] the individual acted honestly and in goodHfaitith a view to the best interests of the
Corporation or, as the case may be, to the besieisis of the Other Entity for which the
individual acted as a director or officer or in imiar capacity at the request of the
Corporation; and

(b) in the case of a criminal or administrativei@t or proceeding that is enforced by a
monetary penalty, the individual had reasonableiggle for believing that the conduct of
the individual was lawful.
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The Corporation shall advance money to a diredfficer or other individual for the costs, chargesl
expenses of any proceeding contemplated by thgdare provisions of this section 6.04; providedttha
the individual shall repay the money if the individl does not meet the condition set out in claaye (
above. Nothing in this section 6.04 shall affect ather right to indemnity to which any individualay

be or become entitled by contract or otherwise, mandsettlement or plea of guilty in any action or
proceeding shall alone constitute evidence that Itiikemnified Person did not meet either of the
conditions set out in clause (a) or (b) above & Hection 6.04 or the corresponding conditionghim
Act. From time to time the directors may deterntimat this section 6.04 shall also apply to empleyafe
the Corporation who are not directors or officefgte Corporation or to any particular class offsuc
employees, either generally or in respect of aiqdar occurrence or class of occurrences and reithe
prospectively or retroactively. From time to tinfe tdirectors of the Corporation may also revokaitli

or vary the continued application of this sectio®d6 provided that no such action shall affect agiyt of
any individual or any liability of the Corporatiamhich has arisen prior to the date of such acti@ith

the approval of the court (and the Corporationldf@bbligated to apply for such approval at thst @md
expense of the Corporation unless the Indemnifiecsé¢h consents otherwise), the Corporation shall
indemnify an Indemnified Person in respect of atioacby or on behalf of the Corporation or Other
Entity to procure a judgment in its favour, to whitie Indemnified Person is made a party becauteeof
association of the individual with the CorporatmmOther Entity, against all costs, charges anaeses
reasonably incurred by the Indemnified Person immeation with such action if:

(@ the individual acted honestly and in goodHfaitith a view to the best interests of the
Corporation or, as the case may be, to the besiesis of the Other Entity for which the
individual acted as a director or officer or in imiar capacity at the request of the
Corporation; and

(b) in the case of a criminal or administrativai@t or proceeding that is enforced by a
monetary penalty, the individual had reasonableiggle for believing that the conduct of
the individual was lawful.

Notwithstanding anything to the contrary contaimedhis section 6.04, an Indemnified Person shall b
indemnified by the Corporation in respect of alstsp charges and expenses reasonably incurrecchy su
individual in connection with the defence of anyilgicriminal or administrative, investigative other
proceeding to which the individual is subject besawf the association of the individual with the
Corporation or Other Entity, if the individual sé®d indemnity:

0] was not judged by a court or other competenharity to have committed any fault or
omitted to do anything that the individual oughhtve done; and

(i) fulfils the conditions set out in clauses éajd (b) above in this section 6.04.

With the approval of the court (and the Corporasbiall be obligated to apply for such approvalhat t
cost and expense of the Corporation unless tharindied Person consents otherwise), the Corporation
shall advance money to a director, officer or otihdividual for the costs, charges and expensemyf
proceeding contemplated by the foregoing provisiohthis section 6.04; provided that the individual
shall repay the money if the individual does notetrthie condition set out in clause (a) above is thi
section 6.04.

Section 6.05 Limitation of Liability: So long as he acted honestly and in good faith avitlew to the
best interests of the Corporation, no person refeto in section 6.04 of this by-law (including, the
extent it is then applicable to them, any employedsrred to therein) shall be liable for any damag
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loss, cost or liability sustained or incurred by tB@orporation or any body corporate, except where
specifically required by the Act.

Section 6.06 |nsurance: Subject to the Act, the Corporation may purchaakillty insurance for the
benefit of any person referred to in section 6.0this by-law.

Section 6.07 Approval: The directors may submit any contract or traneactior authorization,
approval, ratification or confirmation at any meetiof shareholders and, subject to the Act, any suc
contract or transaction that is authorized, apptovatified or confirmed by a resolution passedaby
majority of the votes cast at any such meetinggamhny different or additional requirement is isgmb
by the Act or by the articles or any other by-laiwhe Corporation) shall be as valid and as bindipgn
the Corporation and upon all of the shareholdets@fCorporation as though such contract or trdimsac
had been authorized, approved, ratified or confittmg each and every shareholder of the Corporation.

ARTICLE SEVEN
SHARES

Section 7.01  |ssue: Subject to the articles of the Corporation, thediors may issue all or from time
to time any shares which the Corporation is thethaized to issue to such persons and for such
consideration as the directors shall determine.sNare of the Corporation shall be issued until the
Corporation has received the requisite considardtiosuch share in compliance with the Act.

Section 7.02 Commissions. From time to time the directors may authorize tlepOration to pay a
reasonable commission to any person in consideraficghe purchase, or agreement to purchase, shares
of the Corporation from the Corporation or from ankier person or in consideration of the procurdmen
or agreement to procure purchasers for any suagkesha

Section 7.03  Share Certificates: Subject to section 7.04, every shareholder of tbep@ation is
entitled to a share certificate that complies vifith Act and states the number, class and seriesyif
designation, of shares of the Corporation held bghsshareholder as appears on the records of the
Corporation or a non-transferable written acknogtedent of the right thereof to obtain such a share
certificate. However, the Corporation is not bouta issue more than one share certificate or
acknowledgement in respect of shares of the Cdtiparaeld jointly by several persons and delivefy o
such share certificate or acknowledgement to onguoh persons is sufficient delivery to all of them
Share certificates and acknowledgements shall badh form as the directors shall approve from tione
time and, unless otherwise ordered by the directtrall be signed in accordance with section 2fQlis
by-law and need not be under the corporate seahefCorporation. However, share certificates
representing shares of the Corporation in respeathach a transfer agent has been appointed skall b
signed manually by or on behalf of such transfeendgand other share certificates shall be signed
manually by at least one signing officer. A shagedificate containing the signature of a personcivhs
printed, engraved, lithographed or otherwise meicldly reproduced thereon may be issued
notwithstanding that such person has ceased to dieeetor or an officer, as the case may be, of the
Corporation and shall be as valid as if such pevgere still a director or an officer, as the casgyroe,

of the Corporation at the date of issue.

Section 7.04  Uncertificated Shares. Unless otherwise provided in the Articles, therdaaay provide

by resolution that any or all classes and serieshafres or other securities shall be uncertificated
securities, provided that such resolution shallapgly to securities represented by a certificatd such
certificate is surrendered to the Corporation.
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Section 7.05 Replacement of Share Certificates. The directors, or if designated by the directties t
secretary of the Corporation, may prescribe eitfmrerally or in a particular case the conditioms, i
addition to those provided in the Act, upon whicheav share certificate may be issued in place gf an
share certificate which is claimed to have beet bsstroyed or wrongfully taken, or which has bmeo
defaced.

Section 7.06  Transfer Agent: From time to time the directors may appoint or agma transfer agent
to keep the securities register and the registéraoffers, one or more persons or agents to kesychp
registers, and a registrar to maintain a record,jsefied security certificates and warrants of the
Corporation. Subject to the Act, one person magpg@inted for purposes of the foregoing in respéct
all securities and warrants of the Corporationroreispect of any class or series thereof. In tleateof
any such appointment in respect of shares (or sharany class or any series) of the Corporatitin, a
share certificates issued by the Corporation ipgesof such shares (or the shares of such clasries)

of the Corporation shall be countersigned by obehalf of one of the transfer agents or branchsfean
agents and by or on behalf of one of the registsalsanch registrars, if any.

Section 7.07  Securities Registers: The securities register and the register of temsfof the
Corporation shall be kept at the registered offitéhe Corporation or at such other office or platéhe
Province of Ontario as may from time to time beiglested by the directors and a branch register or
branch register of transfers may be kept at sufibeobr offices of the Corporation or other plage o
places, either within or outside the Province otabin, as may from time to time be designated ley th
directors. Such register or registers shall conath the Act.

Section 7.08 Registration of Transfer: No transfer of any shares of the Corporation reececorded

in the register of transfers except upon presemtatif the share certificate representing such share
endorsed by the appropriate person in accordantethé Act, together with reasonable assurance that
the endorsement is genuine and effective, and gpmpliance with such restrictions on transfer,nf,a

as are contained in the articles of the Corporation

Section 7.09 Lien for Indebtedness: Except when he Corporation has shares listed omoek s
exchange recognized by the Ontario Securities Casion, the Corporation shall have a lien on shafres
the Corporation registered in the name of a shédehmr his legal representative for any debt & th
shareholder to the Corporation. Subject to the thet,Corporation may enforce such lien without ceti

or liability by refusing to register a transferafy such shares until the debt is paid, settinggdfinst the
debt any dividends or other distributions payalheamy such shares, redeeming any such shares, if
redeemable, and applying the redemption pricedests of redemption to the debt, purchasing ank suc
shares and applying the purchase price, less arg thereon and costs of purchase, to the debhgsel
any such shares as if the Corporation were the iothieeeof at any time and place and to any persdn a
on any commercially reasonable terms and applyinth¢ debt the cash proceeds of the sale, less any
taxes thereon and all reasonable expenses indaroethnection with the sale, or canceling suchehar
satisfaction of the debt, or by any other methodnitéed by law or by any combination of any of the
foregoing.

Section 7.10  Dealings with Registered Shareholder: Subject to the Act, the Corporation may treat
the registered owner of a share of the Corporaamithe person exclusively entitled to vote, to ikece
notices, to receive any dividend or other paymenespect of such share and otherwise to exerltisé a
the rights and powers of the holder of such shEe. Corporation may, however, and where required by
the Act shall, treat as the registered shareha@dgrexecutor, administrator, heir, legal represema
guardian, committee, trustee, curator, tutor, tator or trustee it bankruptcy who furnishes appade
evidence to the Corporation establishing his aitthdo exercise the rights relating to a share b t
Corporation.
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Section 7.11  Securities other than Shares. The provisions herein relating to shares of the
Corporation’s capital shall, to the extent providsdresolution of the board, apply mutatis mutandis
other securities issued by the Corporation.

ARTICLE EIGHT
DIVIDENDSAND RIGHTS

Section 8.01 Dividends: Subject to the Act, any unanimous shareholder aggateand the articles of
the Corporation, the directors may from time todideclare dividends payable to the shareholdettseof
Corporation according to their rights and inter@sthe Corporation. Dividends may be paid in moaey
property or by issuing fully paid shares of the @wation or options or rights to acquire any sutres.
The directors shall determine the value of any spobperty, shares, options or rights and such
determination shall be conclusive evidence of tlee/ thereof.

Section 8.02 Dividend Cheques: A dividend payable to any shareholder of the Cafion in money
may be paid by cheque payable to, or to the ordethe shareholder and shall be mailed to the
shareholder by prepaid mail addressed to the redarddress thereof unless such shareholder otleerwis
directs in writing. In the case of joint holderg ttheque shall be made payable to, or to the ofdall of
them, unless such joint holders otherwise direatiiting. The mailing of a cheque as aforesaideasl
not paid on presentation, shall discharge thelifgtif the Corporation for the dividend to the ent of
the amount of the cheque plus the amount of anythakxeon which the Corporation has properly
withheld. If any dividend cheque so sent is noenesd by the payee thereof, the Corporation shalle

to such payee a replacement cheque for a like amomrnsuch reasonable terms as to indemnity,
reimbursement of expenses and evidence of nonptemedl title as the directors or any person desigha
by the directors may require.

Section 8.03 Record Date for Dividends and Rights: The directors may fix in advance a date,
preceding by not more than 50 days the date forpthanent of any dividend or the making of any
distribution or for the issue of any warrant or estlevidence of a right to acquire securities of the
Corporation, as the record date for the deternonadif the persons entitled to receive payment ohsu
dividend or distribution or to receive such right.every such case only the persons who are hotifers
record of the applicable shares at the close oihbss on the date so fixed shall be entitled teivec
payment of such dividend or distribution or to ligeesuch right. Notice of any such record datedikg
the directors shall be given as and when requisethé Act. Where no such record date is fixed kg th
directors, the record date for the determinatiothefpersons entitled to receive payment of sucideind

or distribution or to receive such right shall Ibe tlose of business on the day on which the direct
pass the resolution relating thereto.

Section 8.04 Reserve Funds and |nvestments. The board may from time to time set aside such sums
as it deems fit as a reserve fund to meeting cgatidies, for equalizing dividends, for special diarids,

for repairing, improving and maintaining any of {mperty of the Corporation replacing wasting tsse
or forming an insurance fund, and for such othapgses as the board shall in its absolute diseretio
think conducive to the interests of the Corporatimd may invest these several sum so set asidayor
other funds or moneys not immediately requiredtfierpurposes or in the business of the Corporaition,
such investments as it may think fit, and from titoetime deal with and vary such investments and
dispose of all or any part thereof for the beneffithe Corporation, and may divide the reserve fuma
such special funds as it may think fit, with fulyer to employ the assets constituting the reskenve in

the business of the Corporation without being botméieep the same separate from other assets. The
board may also carry forward to the accounts ofsilneceeding year or years any profit or balance of
profit which it shall not think fit to divide or tplace to reserve.
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ARTICLE NINE
MEETINGSOF SHAREHOLDERS

Section 9.01 Annual Meeting: The annual meeting of the shareholders of the Gatipm shall be
held on such day and at such time as the direntass subject to the Act, determine from time toetjm
for the purpose of transacting such business asonugerly be brought before the meeting.

Section 9.02 Special Meeting: From time to time the directors may call a speaieeting of the
shareholders of the Corporation to be held on slagh at such time and for such purpose as thetdisec
may determine. Any special meeting of the sharedreldf the Corporation may be held concurrent with
an annual meeting of the shareholders of the Catijoor.

Section 9.03  Place of Meetings: Meetings of shareholders of the Corporation shallheld at such
place in or outside the Province of Ontario asdihectors may determine from time to time.

Section 9.04 Record Date: The directors may fix in advance a record datecguing the date of any
meeting of the shareholders of the Corporation ditymore than 60 days nor less than 30 days, for the
determination of the shareholders of the Corponatiatitied to notice of the meeting, and where unths
record date for notice of the meeting is fixed bg tlirectors, the record date for notice of thetinge
shall be the close of business on the day immddipteceding the day on which notice of the meeting
given. Notice of any such record date fixed by divectors shall be given as and when required by th
Act.

Section 9.05 Shareholder List: For each meeting of shareholders of the Corparatiere shall be
prepared an alphabetical list of the shareholdetitlexl to receive notice of the meeting showing th
number of shares entitled to be voted at the mgetid held by each such shareholder. The list blall
prepared, if a record date for such notice is fikgdhe directors, not later than 10 days thereaift@o
record date for such meeting is fixed by the doestat the close of business on the day immedgliatel
preceding the day on which notice of the meetingjyen, and if no notice is given, on the day oriclth
the meeting is held. The list shall be available dgamination by any shareholder of the Corporation
prior to the meeting during usual business houthetegistered office of the Corporation or at plece
where the securities register is kept, and at thetimg. Where a separate list is not preparedpainees

of the shareholders of the Corporation entitledetteive notice of the meeting and the number ofesha
of the Corporation entitled to be voted thereat lagld by each shareholder of the Corporation asasp
in the securities register of the Corporation atrdquisite time (excluding shares not entitleteoroted

at the meeting), shall constitute the list prepameatcordance with this section 9.05.

Section 9.06  Notice: Notice in writing of the time, place and purpose fiolding each meeting of the
shareholders of the Corporation shall be sentess than 10 days if the Corporation is not an oifer
corporation, or 21 days otherwise, and in eithegeazot more than 50 days, before the date on whéeh
meeting is to be held, to each director, the audit@any, of the Corporation and each person whahe
record date for notice of the meeting appears énstiturities register of the Corporation as thedrobf
one or more shares of the Corporation carryingitfte to vote at the meeting or as the holder af on
more shares of the Corporation the holders of wiind otherwise entitled to receive notice of the
meeting. Notice of a meeting of the shareholderthefCorporation shall state or be accompanied by a
statement of the nature of all special businessettransacted at the meeting in sufficient detapdrmit
the shareholder to form a reasoned judgment thegahthe text of any special resolution or by-taw
be submitted to the meeting. Reference is madeitdeaten of this by-law.

Section 9.07 Proxy and Management Information Circular: If the Corporation is an offering
corporation, the secretary or another officer ef @orporation shall, concurrent with sending, arsoag
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to be sent, notice of a meeting of shareholdelsséad, or cause to be sent, a form of proxy and
management information circular in accordance with Act to each shareholder who is entitled to
receive notice of, and is entitled to vote at, ineeting, (b) send, or cause to be sent, such mareage
information circular to any other shareholder wkoentitled to receive notice of the meeting, to any
director who is not a shareholder entitled theeetd to the auditor, if any, of the Corporation, écifile,

or cause to be filed, with any regulatory agencyg afl other agencies entitled thereto a copy of all
documents sent to shareholders of the Corporatiennnection with the meeting.

Section 9.08 Financial Statements: Not less than 10 days if the Corporation is notodfering
corporation, or 21 days otherwise, before each @nmeeting of the shareholders of the Corporation o
before the signing of a resolution in writing iredi thereof, the secretary or another officer of the
Corporation shall send, or cause to be sent, a obplye annual financial statements and the auwslitor
report, if any, thereon required by the Act to tecpd before the annual meeting to each sharehofder
the Corporation who has not informed the Corponatiowriting that such shareholder does not wish to
receive such documents. If the Corporation is dariofy corporation, the secretary or another offiae
the Corporation shall file, or cause to be filedca@py of the annual financial statements of the
Corporation with any regulatory agency and all otgencies entitled thereto as and when required.

Section 9.09 Shareholder Proposal: A registered holder of shares entitled to voteadveneficial
owner of shares that are entitled to be voted, reeating of the shareholders of the Corporation may
submit to the Corporation notice of any proposat guch shareholder wishes to raise at the meatidg
may discuss at the meeting any matter in respewthidh such registered holder or beneficial owner
would have been entitled under the Act to submipraposal. Where so required by the Act, the
management information circular prepared in respéthe meeting shall set out or be accompanied by
such proposal.

Section 9.10 Persons Entitled to be Present: The only persons entitled to attend a meeting ef th
shareholders of the Corporation shall be thoseopsrgntitled to notice thereof, those entitled dtev
thereat and others who although not entitled tacadhereof are entitled or required under the dxahe
by-laws of the Corporation to be present at thetimgeAny other person may be admitted to a meeting
of the shareholders of the Corporation only onitivitation of, or with the consent of, the chairmain
the meeting or with the consent of the meeting.

Section 9.11 Representatives. An executor, administrator, committee of mentalhcompetent
person, guardian or trustee and where a corporatieach executor, administrator, committee, gaardi

or trustee of a testator, intestate, mentally inpetant person, ward or cestui que trust, any pedsbn
appointed a proxy for such corporation, upon filimigh the secretary of the meeting sufficient probf

his appointment, shall represent the shares imhits hands at all meetings of the shareholdernhef
Corporation and may vote accordingly as a sharehafdthe same manner and to the same extent as the
shareholder of record. If there be more than oreewor, administrator, committee, guardian or gest

the provisions of section 9.15 shall apply.

Section 9.12  Chairman, Secretary and Scrutineer: The chairman of the board or, in his absence, any
of the co-chairmen of the board, or, in their alssethe lead director or, in his absence, the geesior,

in the absence of all of them or in the event tinectbrs otherwise so determine, such individuaisas
designated by the directors, shall be the chairafi@mny meeting of shareholders. If no such indiglds
present within 15 minutes after the time fixed foe holding of the meeting, the persons present and
entitled to vote thereat shall choose one of therbe the chairman of the meeting. The secretary or
another officer of the Corporation may act as dacyeof the meeting. The chairman of the meeting ma
appoint an individual, who need not be a sharemadefficer of the Corporation, to act as secnetar

the meeting. One or more scrutineers, who needbeoti shareholder of the Corporation, may be
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appointed by the chairman of the meeting or bysaltgion of the shareholders to act as scrutinéreo
meeting.

Section 9.13 Quorum: The quorum for the transaction of business at aegting of the shareholders
shall be two persons present at the opening ofntheting who are entitled to vote thereat either as
shareholders or as proxy holders. If a quorum tspnesent within such reasonable time (determined b
the chairman of the meeting) after the time fixedthe holding of the meeting as the persons pteswh
entitled to vote thereat may determine, such parguay adjourn the meeting to a fixed time and place

Section 9.14 Persons Entitled to Vote: Without prejudice to any other right to vote, evehareholder

of the Corporation recorded on the shareholdeplispared in accordance with section 9.05 of this b
law is entitled, at the meeting to which the ledates, to vote the shares of the Corporation shbereon
opposite the name of such shareholder. Where twmare persons hold a share or the same shares
jointly, anyone of them present or representedrbyymay, in the absence of the others, vote shahes

or shares but, if more than one of such persopseisent or represented and vote, they shall vate su
share or shares together as one or not vote sacéssat all.

Section 9.15 Proxies: Shareholders of the Corporation shall be entittedote in person or, if the
shareholder is a body corporate, association @rathincorporated entity, by a representative aiztbd

by a resolution of the directors of such body coap® association or other unincorporated entitxeriz
shareholder of the Corporation, including a shddsrothat is a body corporate, association or other
unincorporated entity, entitled to vote at a meagtih shareholders may by means of a proxy appoint a
proxyholder or alternate proxyholder, who needb®ia shareholder of the Corporation, as the nominee
thereof to attend and act at the meeting in thenerario the extent and with the authority confertogd
the proxy. Signatures on instruments of proxy neatdbe witnessed and may be printed, lithographed o
otherwise reproduced thereon. The chairman of ametimg of shareholders shall determine the
authenticity of all signatures on instruments afxy; which determination shall be final and conulas
The chairman of any meeting of shareholders, inotydany adjournment thereof, may also in his
discretion, unless otherwise determined by resmiutif the directors, accept any telecopied, tefeuzd,
telexed, cabled or e-mailed proxy or other commation as to the authority of anyone claiming toevot
on behalf of, or to represent, a shareholder ofxtwporation notwithstanding that no instrumenpiafxy
conferring such authority has been lodged with Glogporation and any votes cast in accordance with
such telecopied, telegraphed, telexed, cabledmaited proxy or other communication accepted by the
chairman shall be valid and any votes cast in alzrare therewith shall be counted. An instrument of
proxy may be signed and delivered in blank aneédilin afterwards by the chairman of the board, the
president, the secretary or any assistant-secretdhg Corporation or by any other person desiphaly

the directors. It shall not be necessary for atrunsent of proxy to be dated or to have insertexnietim

the number of shares of the Corporation owned kyajpointor thereunder. The directors may, at the
expense of the Corporation, send out an instrumieptoxy in which certain directors or officers thie
Corporation or other persons are named, which neagdocompanied by stamped envelopes for the return
of such instruments of proxy, even if the directsssnamed vote the proxies in favour of their own
election as directors. The directors may specifthannotice calling a meeting of the shareholdérth®
Corporation a time, not exceeding 48 hours (exalgi@aturdays and holidays) preceding the time fixed
for the meeting or any adjournment thereof, befanech proxies must be deposited with the Corporatio
or an agent thereof. Unless otherwise determinetthéghairman of the meeting, an instrument of prox
shall be acted upon only if, prior to the time gmedfied, it shall have been deposited with the
Corporation or an agent thereof specified in suatica. Where no such time is specified in suclicaeot

an instrument of proxy shall be acted upon if & baen received by the secretary or another offitdre
Corporation or the chairman of the meeting or atiparnment thereof before the time of voting on the
particular matter. An instrument of proxy shall se&o be valid one year from the date thereof.
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Section 9.16  Revocation of Proxies. In addition to revocation in any other manner gead by law,

an instrument of proxy may be revoked by an insamirin writing signed in the same manner as an
instrument of proxy may be signed and depositdtbeitt the registered office of the Corporatioarat
time up to and including the last day (excludinguB3ays and holidays) preceding the date of the
meeting of shareholders or any adjournment theaewhich the instrument of proxy is to be used thw
the chairman of such meeting or any adjournmentetiebefore the time of voting on the particular
matter.

Section 9.17  Voting: At each meeting of the shareholders of the Cotmmraevery matter proposed
for consideration by the shareholders of the Caimm shall be decided by a majority of the votastc
thereon, unless otherwise required by the Actattieles or by-laws of the Corporation or any unaous
shareholder agreement relating to the Corporatiortase of an equality of votes the chairman of the
meeting shall not be entitled to a casting voteerfzymatter submitted to a meeting of shareholdexg m
be decided either by a show of hands or by ballot.

Section 9.18 Show of Hands: At each meeting of shareholders voting shall beatshow of hands
unless a ballot is required by the Act or is reggiior demanded as hereinafter provided. Upon a stiow
hands every person present and entitled to votin@motion shall have one vote. Whenever a vote by
show of hands has been taken upon a matter, umlesot thereon is so required or demanded arld suc
requirement or demand is not withdrawn, a declandby the chairman of the meeting that the votenupo
the matter was carried or carried by a particulajonity or not carried or not carried by a partamul
majority, and an entry to that effect in the misutd the meeting, shall be prima facie evidencéhef
result of the vote without proof of the number ergentage of votes cast for or against the matter.

Section 9.19 Ballots. On any matter proposed for consideration at a mgeif shareholders a ballot
may be required by the chairman of the meetingepnahded by any person present and entitled to vote
thereon, either before any vote by show of handafter any vote by show of hands and prior to the
declaration of the result of the vote by show ofideby the chairman of the meeting. If a ballosas
required or demanded and such requirement or deisarad withdrawn, a ballot upon the matter shall b
taken in such manner as the chairman of the meetiadl direct. Subject to the articles of the
Corporation, upon a ballot each person present bhatntitled to the number of votes specifiedha t
articles of the Corporation in respect of each stwdrthe Corporation which such person is entitted
vote at the meeting on the particular matter.

Section 9.20 Termination, Adjournment and Postponement: The chairman of a meeting of
shareholders may terminate the meeting followirg ¢bnclusion of all business which may properly
come before the meeting. A meeting of shareholderg be adjourned only upon the affirmative vote of
a majority of the votes cast in respect of the eharesent or represented in person or by proxiyeat
meeting. Any business may be brought before ortdeith at any adjourned meeting which may have
been brought up or dealt with at the original megtif a meeting of shareholders is adjourned kg @n
more adjournments for an aggregate of less thama3@, it is not necessary to give notice of the
resumption of the meeting if the time and placerémuming the meeting are announced at the meeting
which is adjourned. The directors may postpone mpgting of shareholders previously called by the
directors.

Section 9.21  Procedure at Mestings: The chairman of any meeting of shareholders statrchine
the procedure thereat in all respects and his ideci all matters or things, including but withauitany
way limiting the generality of the foregoing, anwestion regarding the validity or invalidity of any
instrument of proxy or ballot, shall be conclusiged binding upon all of the shareholders of the
Corporation, except as otherwise specifically piediin the by-laws of the Corporation.
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Section 9.22 One-Shareholder Meeting: Where all of the outstanding shares of any clasedes of
shares of the Corporation are held by one shareholthat shareholder present in person or by
proxyholder or by authorized representative shatistitute a meeting of the holders of that classeoies

of shares of the Corporation.

Section 9.23  Signed Resolutions: Subject to the Act, a resolution in writing signbd all of the
shareholders of the Corporation entitled to vo&rabn at a meeting of shareholders is as valid as i
passed at a meeting and a resolution in writindirtpavith all of the matters required by the Acthe
dealt with at a meeting of shareholders and sidpyeall of the shareholders of the Corporation &dito
vote thereat satisfies all of the requirementshefAct relating to that meeting. Any such resolutinay

be signed in counterparts and if signed as of atg shall be deemed to have been passed on sech dat

Section 9.24 Mesting By Electronic Means. Unless the articles or by-laws of the Corporatiomay
unanimous shareholder agreement relating to thepdCation provides otherwise, a meeting of the
shareholders of the Corporation may be held bykalric or electronic means and a shareholder who,
through those means, votes at the meeting or edtabla communications link to the meeting shall be
deemed for the purposes of the Act to be presegheaneeting.

ARTICLE TEN
NOTICES

Section 10.01 Notices to Shareholders and Directors. Any notice or document required or permitted
to be sent by the Corporation to a director or ehalder of the Corporation may be mailed by prepaid
Canadian mail in a sealed or unsealed envelopeessihi to, or may be delivered personally to, such
person at the last address thereof recorded irettweds of the Corporation, or may be sent by ahgro
manner permitted under the Act. If so mailed, tiotice or document shall be deemed to have been
received by the addressee on the fifth day afteilimga If notices or documents so mailed to a
shareholder are returned on three consecutive ioosabecause such shareholder cannot be found, the
Corporation need not send, or cause to be senfuatmgr notices or documents to such shareholdtlr u
such shareholder informs the Corporation in writifighe new address. If the address of any shastehol

of the Corporation does not appear in the recofdlseoCorporation, then any notice or document tmay
mailed to such address as the person sending tlee mo document may consider to be the most likely
address at which such notice or document will priynmeach such shareholder.

Section 10.02 Notices to Others. Any notice or document required or permitted todemt by the
Corporation to any person other than a directostlmareholder of the Corporation may be delivered
personally to such person, addressed to such parsbdelivered to the last address thereof recarded
the records of the Corporation, mailed by prepa@h&lian mail in a sealed or unsealed envelope
addressed to such person at the address thereofieeldn the records of the Corporation, or adée$s
such person and sent to the last address themmiexl in the records of the Corporation by teléagp
telegram, telex, cable, e-mail or any other meantegible communication then in business use in
Canada. A notice or document so mailed or sent bhadleemed to have been received by the addressee
when deposited in a post office or public lettex,ibmailed, or when transmitted by the Corporatan

its equipment or delivered to the appropriate comication agency or its representative for dispasch,
the case may be, if sent by telecopier, telegragtext cable, e-mail or other means of legible
communication.

Section 10.03 Changes in Recorded Address: The secretary or any other officer of the Corgorat
may change the address recorded in the record®d@drporation of any person in accordance with any
information such person believes to be reliable.
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Section 10.04 Computation of Days: In computing any period of days under the by-lavfsthe
Corporation or the Act, the period shall be deemmedommence on the day following the event that
begins the period and shall be deemed to end atighidon the last day of the period except thahéf
last day of the period falls on a holiday, the pérshall end at midnight of the first day next daling
such day that is not a holiday.

Section 10.05 Omissions and Errors: The accidental omission to give any notice to aengsgn, or the
non-receipt of any notice by any person or any iteni@ error in any notice, shall not invalidateyan
action taken at any meeting held pursuant to sotihenor otherwise founded thereon.

Section 10.06 Unregistered Shareholders: Subject to the Act, every person who becomes edtiib
any share of the Corporation shall be bound byyeretice in respect of such share which was gieen t
any previous holder thereof prior to the name aiidtess of such person being entered on the sesuriti
register of the Corporation.

Section 10.07 Waiver of Notice: Any person entitled to attend a meeting of shad#rsl or a meeting

of the directors or a committee thereof may in amnner and at any time waive notice thereof, and
attendance of any shareholder or the proxyholdesubhorized representative thereof or of any other
person at any meeting is a waiver of notice thebgofuch shareholder or other person except wihere t
attendance is for the express purpose of objettiritge transaction of any business on the groumals t
the meeting is not lawfully called. In addition, evk any notice or document is required to be gireder

the articles or by-laws of the Corporation or thet,Ahe notice may be waived or the time for segdie
notice or document may be waived or abridged attamg with the consent in writing of the person
entitled thereto. Any meeting may be held withootice or on shorter notice than that provided fothie
by-laws of the Corporation if all persons not reg®j the notice to which they are entitled waiveice

of or accept short notice of the holding of suctetime.

ARTICLE ELEVEN
DIVISIONS

Section 11.01 Authority to Create Divisions: The directors may cause the business and operatfons
the Corporation or any part thereof to be dividad ione or more divisions based upon characteypar t
of operation, geographical territory, product, neethof distribution, type of product or products
manufactured or distributed or upon such othershafsdlivision as the directors may determine fromet

to time. In particular, the directors may autharize

€)] the further division of the business and ofj@mna of any such division into sub-units and
the consolidation of the business and operatiommpfsuch divisions or sub-units; and

(b) the designation of any such division or suli-bg, and the carrying on of the business
and operations of any such division or sub-uniteund name other than the name of the
Corporation.

Section 11.02 Designation and Appointment of Divisional Officers: The directors may, by resolution,
designate and appoint divisional officers assigted particular division or a sub-unit of that dian
provided that any such divisional officer shall ,nes such, be an officer of the Corporation. Such
appointed divisional officers shall be subjectémpval by resolution of the directors at any timeh or
without cause, without prejudice to the rights o€ls person under any employment contract or in law.
For certainty, the removal of a divisional offidesm his position as a divisional officer shall raftitself
constitute a termination of the employment of {etson with the Corporation.
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Section 11.03 Duties and Authority of Divisonal Officers. The duties, responsibilities, limitations
and remuneration of each divisional officer shall duch as are determined from time to time by the
directors or by the person or persons or commiteeommittees designated by the directors as having
responsibility for the division to which such disal officer has been appointed. The authoritgadh
such divisional officer shall, however, be limitedacts and transactions relating only to the ssirand
operations which such division is authorized tosect and perform, provided, however, that if thee
person is also an officer of the Corporation, theedoing shall not limit the authority of such pmrsn

his capacity as an officer of the Corporation.

ARTICLE TWELVE
REPEAL

Section 12.01 Repeal: Upon this By-Law Number 1-A coming into force, Bylv Number One of the
Corporation is repealed provided that such regdeall sot affect the previous operation of such déy-ko
repealed or affect the validity of any act doneright, privilege, obligation or liability acquiredr
incurred under the validity of any contract or agnent made pursuant to any such by-law prior to its
repeal.

The By-Law Number 1-A of the Corporation shall com# force upon being passed by the directors in
accordance with the Act.

ENACTED by the board the 5day of May, 2013.

WITNESS the seal of the Corporation

“Richard Nemis” “William R. Johnstone”
President and Chief Executive Officer Corpofageretary
Richard Nemis William R. Johnstone




