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MARGIN REQUIREMENTS FOR TSX VENTURE EXCHANGE
TIER 3SECURITIESAND INACTIVE TIER 2 SECURITIES

The Executive Committee of Bourse de Montréal Inc. (the “Bourse”) approved amendments to
article 7202 of the Rules of the Bourse regarding margin requirements on listed securities. These
amendments are effective immediately.

The purpose of these amendments is to exclude TSX Venture Exchange’'s (formerly CDNX) Tier 3
securities and Inactive Tier 2 securities from securities that can be carried on margin.

Currently, only securities listed on any recognized stock exchange meeting minimum listing
requirements and trading at $1.50 or over can be carried on margin. Tier 3 was established to
facilitate the initial listing of Canadian Dealing Network (CDN) quoted companies on TSX Venture
Exchange. Tier 3 is a temporary category of securities of companies that do not meet minimum
listing requirements. Inactive Tier 2 securities represent securities of listed companies that do not
satisfy al the listing maintenance requirements of Tier 2 and that are considered illiquid.
Consequently, from a risk perspective, it is not appropriate for these securities to be considered
eligible for margin or to be given aloan value.

In addition, the Bourse corrected the references to “Development Companies on the Vancouver
Stock Exchange” which are now traded on the TSX Venture Exchange and withdrew all referencesto
“Junior Capital Pool Companies’ given that this concept is no longer valid since the introduction of
Tier 2 and Tier 3 securities on the TSX Venture Exchange.

For further information, please contact Eric Bernard, Financial Analyst, Regulatory Division at (514)
871-4949, ext. 373, or viae-mail at ebernard@mx.ca

Joélle Saint-Arnault
Vice-President, Legal Affairs and Secretary
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