
 
 

 
 

CIRCULAR 064-17 
  May 12, 2017 
 
 

SELF-CERTIFICATION 
 

AMENDMENTS TO RULE 15 OF THE BOURSE DE MONTRÉAL INC. 
TO UPDATE S&P’S LIMITATION OF LIABILITY DISCLAIMER 

The Rules and Policies Committee (the “Committee”) of Bourse de Montréal Inc. 
(the “Bourse”) has approved amendments to Rule 15 of the Rules of the Bourse in order to 
to update the S&P Dow Jones Indices LLC (“S&P”) limitation of liability disclaimer with 
respect to the Bourse’s products the underlying of which is an S&P index. 

These amendments, as attached, were self-certified in accordance with the self-certification 
process as established in the Derivatives Act (CQLR, Chapter I-14.01) and will take effect 
on May 15, 2017 after market close. Please note that Rule 15 will also be available on the 
Bourse’s website (www.m-x.ca).  
 
For additional information please the undersigned by telephone at 514 787-6578 or by 
email at martin.jannelle@tmx.com. 
 
 
 
 
Martin Jannelle 
Legal Counsel 
Bourse de Montréal Inc. 
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15731 Limitation of Standard & Poor’s Liability Disclaimer
(07.09.99; 22.10.09)07.09.99, 22.10.09, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P /TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 

The “S&P” marks
Standard & Poor’s® and S&P® are registered trademarks of the McGraw-Hill Companies,

Inc.Standard & Poor’s Financial Services LLC and have been licensed for use by Bourse de Montréal
Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed for use by Bourse de
Montréal Incthe Bourse. TSX® is a registered trademark of TSX Inc. and has been licensed to S&P and
sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY BENEFICIARIES OF
ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, OTHER THAN
THE LICENSORS OF S&P.



15748   Limitation of Standard & Poor’s Liability Disclaimer
(18.01.1618.01.16, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P /TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 

The “S&P” marks
Standard & Poor’s® and S&P® are registered trademarks of the McGraw-Hill Companies,

Inc.Standard & Poor’s Financial Services LLC and have been licensed for use by Bourse de Montréal
Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed for use by Bourse de
Montréal Incthe Bourse. TSX® is a registered trademark of TSX Inc. and has been licensed to S&P and
sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY BENEFICIARIES OF



ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, OTHER THAN
THE LICENSORS OF S&P.

15781 Limitation of Standard & Poor’s Liability Disclaimer
(31.01.01;31.01.01, 22.10.09, 04.06.1504.06.15, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P/TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 

The “S&P” marks
Standard & Poor’s® and S&P® are registered trademarks of the McGraw-Hill Companies,

Inc.Standard & Poor’s Financial Services LLC and have been licensed for use by Bourse de Montréal
Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed for use by Bourse de
Montréal Incthe Bourse. TSX® is a registered trademark of TSX Inc. and has been licensed to S&P and



sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY BENEFICIARIES OF
ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, OTHER THAN
THE LICENSORS OF S&P.

15783.15   Limitation of Standard & Poor’s Liability Disclaimer
    (18.01.1618.01.16, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P /TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 

The “S&P” marks
Standard & Poor’s® and S&P® are registered trademarks of the McGraw-Hill Companies,

Inc.Standard & Poor’s Financial Services LLC and have been licensed for use by Bourse de Montréal
Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed for use by Bourse de



Montréal Incthe Bourse. TSX® is a registered trademark of TSX Inc. and has been licensed to S&P and
sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY BENEFICIARIES OF
ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, OTHER THAN
THE LICENSORS OF S&P.

15784.15   Limitation of Standard & Poor’s Liability Disclaimer
     (18.01.1618.01.16, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P /TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 

The “S&P” marks
Standard & Poor’s® and S&P® are registered trademarks of the McGraw-Hill Companies,

Inc.Standard & Poor’s Financial Services LLC and have been licensed for use by Bourse de Montréal



Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed for use by Bourse de
Montréal Incthe Bourse. TSX® is a registered trademark of TSX Inc. and has been licensed to S&P and
sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY BENEFICIARIES OF
ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, OTHER THAN
THE LICENSORS OF S&P.

15785.15   Limitation of Standard & Poor’s Liability Disclaimer
    (18.01.1618.01.16, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P /TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 

The “S&P” marks



Standard & Poor’s® and S&P® are registered trademarks of the McGraw-Hill Companies,
Inc.Standard & Poor’s Financial Services LLC and have been licensed for use by Bourse de Montréal
Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed for use by Bourse de
Montréal Incthe Bourse. TSX® is a registered trademark of TSX Inc. and has been licensed to S&P and
sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY BENEFICIARIES OF
ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, OTHER THAN
THE LICENSORS OF S&P.

15786.15   Limitation of Standard & Poor’s Liability
    (18.01.1618.01.16, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P /TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 



The “S&P” marks
Standard & Poor’s® and S&P® are registered trademarks of the McGraw-Hill Companies,

Inc.Standard & Poor’s Financial Services LLC and have been licensed for use by Bourse de Montréal
Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed for use by Bourse de
Montréal Incthe Bourse. TSX® is a registered trademark of TSX Inc. and has been licensed to S&P and
sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY BENEFICIARIES OF
ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, OTHER THAN
THE LICENSORS OF S&P.

15787.15   Limitation of Standard & Poor’s Liability
    (18.01.1618.01.16, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P /TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 



The “S&P” marks
Standard & Poor’s® and S&P® are registered trademarks of the McGraw-Hill Companies,

Inc.Standard & Poor’s Financial Services LLC and have been licensed for use by Bourse de Montréal
Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed for use by Bourse de
Montréal Incthe Bourse. TSX® is a registered trademark of TSX Inc. and has been licensed to S&P and
sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY BENEFICIARIES OF
ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, OTHER THAN
THE LICENSORS OF S&P.

15991 Limitation of Standard & Poor’s Liability Disclaimer-
(15.05.0915.05.09, 00.00.00)

Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (S&P Dow Jones Indices
LLC (“S&P”), licenses the Bourse de Montréal Inc. to use various S&P /TSX indices (« indices ») in
connection with the trading of Bourse futures exchange-traded contracts and options on futures
exchange-traded contracts and options exchange-traded contracts based upon such indices.  S&P, its
affiliates and their third party licensors shall have no liability for any damages, claims, losses or
expenses caused by any errors, omissions or delays in calculating or disseminating the indices. None of
the futures exchange-traded contracts, options on futures exchange-traded contracts or options
exchange-traded contracts are sponsored, endorsed, sold or promoted by S&P, its affiliates or third party
licensors.

S&P, its affiliates and their third party licensors make no representation or warranty regarding
the advisability of investing in securities generally or the ability of any of the indices to track general
stock market performance.  S&P, its affiliates and their third party licensors have no obligation to take
the needs of the traders of futures exchange-traded contracts, options on futures exchange-traded
contracts, or options exchange-traded contracts in determining, composing or calculating the indices.
S&P, its affiliates and their third party licensors are not responsible for and have not participated in the
determination of the prices, and amount of any financial product issued by the Bourse or the timing of
the issuance or sale of such products or in the determination or calculation of the equation by which any
such product is to be converted into cash, surrendered or redeemed, as the case may be. 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy
timeliness, or completeness of the indices or any data included therein or any communications,
including, but not limited to, oral or written communications (including electronic communications) with
respect thereto.  S&P, its affiliates and their third party licensors shall not be subject to any damages or
liability for any errors, omissions or delays in calculating or disseminating the indices.  Neither S&P, its
affiliates nor their third party licensors make any representation, warranty, express or implied, as to the
results to be obtained by any person or any entity from the use of the indices or any data included therein
in connection with the trading of futures exchange-traded contracts, options on futures exchange-traded
contracts, options exchange-traded contracts, or any other use.  S&P, its affiliates and their third party
licensors make no express or implied warranties, and expressly disclaim all warranties of merchantability
or fitness for a particular purpose or use with respect to the indices or any data included therein.
Without limiting any of the foregoing, in no event shall S&P, its affiliates or their third party licensors be
liable for any indirect, special, incidental, punitive or consequential damages (including, but not limited
to, loss of profits, trading losses, lost time or good will), even if they have been advised of the possibility
of such damages, and irrespective of the cause of action, whether in contract, tort, strict liability or
otherwise. There is no assurance that investment products based on the S&P/TSX indices will accurately
track index performance or provide positive investment returns. S&P is not an investment advisor.



Inclusion of a security within an index is not a recommendation by S&P, its affiliates or third party
licensors to buy, sell, or hold such security, nor is it considered to be investment advice. 

The “S&P” marks are trademarks of the McGraw-Hill Companies, Inc. and have been licensed for use
by Bourse de Montréal Inc.  The “TSX” marks are trademarks of the TSX Inc. and have been licensed
for use by Bourse de Montréal Inc.

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial
Services LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc.
and has been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD
PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND
the Bourse, OTHER THAN THE LICENSORS OF S&P.



15731 Limitation of Standard & Poor’s Liability Disclaimer 
(07.09.99, 22.10.09, 00.00.00) 

 
S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 

connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 
errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 

S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 
exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 
or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 
any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 
exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 
 
15748   Limitation of Standard & Poor’s Liability Disclaimer  

(18.01.16, 00.00.00) 
 



S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 
connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 
errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 

S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 
exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 
or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 
any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 
exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 

 
15781 Limitation of Standard & Poor’s Liability Disclaimer 

(31.01.01, 22.10.09, 04.06.15, 00.00.00) 
 

S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 
connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 



errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 

S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 
exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 
or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 
any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 
exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 

 
15783.15   Limitation of Standard & Poor’s Liability Disclaimer 

    (18.01.16, 00.00.00) 
 

S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 
connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 
errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 



S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 
exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 
or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 
any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 
exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 

 
15784.15   Limitation of Standard & Poor’s Liability Disclaimer 

     (18.01.16, 00.00.00) 
 

S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 
connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 
errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 

S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 



exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 
or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 
any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 
exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 

 
15785.15   Limitation of Standard & Poor’s Liability Disclaimer 

    (18.01.16, 00.00.00) 
 

S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 
connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 
errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 

S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 
exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 



or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 
any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 
exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 

 
15786.15   Limitation of Standard & Poor’s Liability  

    (18.01.16, 00.00.00) 
 

S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 
connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 
errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 

S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 
exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 
or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 



Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 
any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 
exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 

 
15787.15   Limitation of Standard & Poor’s Liability  

    (18.01.16, 00.00.00) 
 

S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 
connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 
errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 

S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 
exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 
or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 



any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 
exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 

 
15991 Limitation of Standard & Poor’s Liability Disclaimer- 

(15.05.09, 00.00.00) 

S&P Dow Jones Indices LLC (“S&P”) licenses the Bourse to use various S&P/TSX indices in 
connection with the trading of Bourse futures exchange-traded contracts and options on futures exchange-
traded contracts and options exchange-traded contracts based upon such indices. S&P, its affiliates and 
their third party licensors shall have no liability for any damages, claims, losses or expenses caused by any 
errors, omissions or delays in calculating or disseminating the indices. None of the futures exchange-traded 
contracts, options on futures exchange-traded contracts or options exchange-traded contracts are sponsored, 
endorsed, sold or promoted by S&P, its affiliates or third party licensors. 
 

S&P, its affiliates and their third party licensors make no representation or warranty regarding the 
advisability of investing in securities generally or the ability of any of the indices to track general stock 
market performance. S&P, its affiliates and their third party licensors have no obligation to take the needs 
of the traders of futures exchange-traded contracts, options on futures exchange-traded contracts or options 
exchange-traded contracts in determining, composing or calculating the indices. S&P, its affiliates and their 
third party licensors are not responsible for and have not participated in the determination of the prices, and 
amount of any financial product issued by the Bourse or the timing of the issuance or sale of such products 
or in the determination or calculation of the equation by which any such product is to be converted into 
cash, surrendered or redeemed, as the case may be.  
 

Neither S&P, its affiliates nor their third party licensors guarantee the adequacy, accuracy 
timeliness, or completeness of the indices or any data included therein or any communications, including, 
but not limited to, oral or written communications (including electronic communications) with respect 
thereto. S&P, its affiliates and their third party licensors shall not be subject to any damages or liability for 
any errors, omissions or delays in calculating or disseminating the indices. Neither S&P, its affiliates nor 
their third party licensors make any representation, warranty, express or implied, as to the results to be 
obtained by any person or any entity from the use of the indices or any data included therein in connection 
with the trading of futures exchange-traded contracts, options on futures exchange-traded contracts, options 



exchange-traded contracts, or any other use. S&P, its affiliates and their third party licensors make no 
express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the indices or any data included therein. Without limiting any of 
the foregoing, in no event shall S&P, its affiliates or their third party licensors be liable for any indirect, 
special, incidental, punitive or consequential damages (including, but not limited to, loss of profits, trading 
losses, lost time or good will), even if they have been advised of the possibility of such damages, and 
irrespective of the cause of action, whether in contract, tort, strict liability or otherwise. There is no 
assurance that investment products based on the S&P/TSX indices will accurately track index performance 
or provide positive investment returns. S&P is not an investment advisor. Inclusion of a security within an 
index is not a recommendation by S&P, its affiliates or third party licensors to buy, sell, or hold such 
security, nor is it considered to be investment advice.  
 

Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services 
LLC and have been licensed for use by the Bourse. TSX® is a registered trademark of TSX Inc. and has 
been licensed to S&P and sublicensed by S&P for use by the Bourse. THERE ARE NO THIRD PARTY 
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P AND the Bourse, 
OTHER THAN THE LICENSORS OF S&P. 
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