BOURSE DE MONTREAL INC.
(the “Corporation”)

BOARD CHARTER

1. General

The primary responsibility of the Board of Directors of the Corporation (the “Board”) is to
provide governance and stewardship to the Corporation.

All terms used herein and not otherwise defined shall have the meaning given in the Aurorité des
marchés financiers’ Recognition Order recognizing each of Maple Group Acquisition
Corporation, TMX Group Inc. and the Corporation as an exchange dated May 2, 2012 as
amended from time to time.

The Board will appoint a competent executive management team to run the day-to-day
operations of the Corporation and will oversee and supervise the management of the business of
the Corporation by that team, including overseeing the management of the regulatory and public
interest responsibilities of the Corporation. The Board will oversee the Corporation’s systems of
corporate governance and financial reporting and controls to ensure that the Corporation reports
adequate and fair financial information to shareholders and engages in ethical and legal corporate
conduct.

2. Appointment and Supervision of Management

The Board will:

° Appoint the Chief Executive Officer (“CEO”) and other senior officers
comprising the executive officers.

e Establish a process to adequately provide for management succession.

o Satisfy itself, to the extent feasible, as to the integrity of the CEO and other senior
officers and that the CEO and other senior officers create a culture of integrity
throughout the Corporation.

U Review and consider for approval all material amendments or departures
proposed by management from established strategy, capital and operating budgets
or matters of policy.

3. Strategic Planning, Risk Management
The Board will:
o Maintain a strategic planning process and review and approve annually a

corporate strategic plan and vision which takes into account, among other things,
the opportunities and risks of the business on a long-term and short-term basis.
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Review and approve management’s strategic and operational plans to ensure they
are consistent with the corporate vision.

Monitor the Corporation’s performance against both short-term and long-term
strategic plans and annual performance objectives.

Confirm that a management system is in place to identify the principal risks to the
Corporation and its business and that appropriate procedures are in place to
monitor and mitigate those risks.

Confirm that management processes are in place to address and comply with
applicable regulatory, corporate, securities and other compliance matters.

Confirm that processes are in place to comply with the Corporation’s by-laws,
Codes of Conduct, all recognition orders and exemption orders issued in respect
of the Corporation by applicable securities regulatory authorities, and all other
significant policies and procedures.

4. Financial Reporting and Management

The Board will:
Approve the Corporation’s financial statements and review and oversee the
Corporation’s compliance with applicable audit, accounting and financial
reporting requirements.
Approve annual operating and capital budgets.
Confirm the integrity of the Corporation’s internal control and management
information systems.
Review operating and financial performance results relative to established
strategy, budgets and objectives.
Review and assess the adequacy of the Finance and Audit Committee Charter on
an annual basis.

3 Corporate Governance

The Board will:

Establish an appropriate system of corporate governance including practices to
permit the Board to function independently of management, non-independent
directors and, for so long as any Maple nomination agreement is in effect,
directors related to original Maple shareholders.

Determine Board member qualifications.
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° Establish appropriate processes for the regular evaluation of the effectiveness of
the Board, its chair and all the members of the Board.

= Approve the nomination of directors.

e Review the adequacy and form of directors” compensation to ensure it
realistically reflects the responsibilities and risks involved in being a director.

° Establish a minimum attendance expectation for Board members in respect of
Board meetings, keeping in mind the principle that the Board believes that all
directors should attend all meetings of the Board and review in advance all the
applicable materials for such meetings.

6. Codes of Conduct

The Board will adopt a Board Code of Conduct and an Employee Code of Conduct (collectively,
the “Codes of Conduct”) and monitor compliance with those codes.



