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HOUSEKEEPING AMENDMENTS TO THE RULES OF BOURSE DE MONTREAL INC.

On July 7th, 2025, the President and CEO, Bourse de Montréal Inc. (the “Bourse”), as well as the
President of the Bourse’s Regulatory Division, approved housekeeping amendments to the rules of the
Bourse.

The housekeeping changes were self-certified in accordance with the self-certification process as
established in the Derivatives Act (CQLR, Chapter I-14.01).

These housekeeping amendments, attached hereto, will become effective on August 229, 2025, after
market close. Please note that the revised sections will also be available on the Bourse’s website
(www.m-x.ca).

For additional information, please contact Mc Christian Casimir, Legal Counsel, by email at
mcchristian.casimir@tmx.com.

Mc Christian Casimir
Legal Counsel
Bourse de Montréal Inc.

Tour Deloitte
1800-1190 avenue des Canadiens-de-Montréal, P.O. Box 37, Montreal, Quebec H3B 0G7
Telephone: 514 871-2424
Toll free within Canada and the U.S.A.: 1 800 361-5353
Website: www.m-x.ca 1


http://www.m-x.ca/
mailto:mcchristian.casimir@tmx.com

RULES OF THE MONTREAL EXCHANGE

January 1%, 2019 version
Updated on Jure-2*¢August 22", 2025



PART 1 - GENERAL PROVISIONS AND DEFINITIONS ..o, 1

Chapter A — GeNEral RUIES .......ciuiiiiiii ittt setee e st e e st e e sbeeesbeeesnbeeesnreessnseesasseessnreeannns 1
Article 1.0 BiNOiNE REBUIATIONS . . itiiiiiiiiiiiiiiiiiiiiiiieteieietetetetetetetstesatessaatesaseeassssesaessesessessesssesssssessssssssssssssssssssssnnnnns 1
Article 1.1 N Ot ettt ettt et ettt ettt e ettt e e ettt e et e e st eeeasteeeeanseeeeannseeeenseeesaneseeesntseeeanrseeennneeesnnbeeeeanrreeeannees 1
Article 1.2 PUB I ICATION Lttt ettt et e e ettt ettt e e sttt eeeett e e e eeaeeee sttt e eeanteeesanaee e e st eeeaanrbeeeannbeeeanrreeannreeeeannees 1
Article 1.3 Fa A=Y oY (= =1 oY o PO O O P TP P PP OO PP PP PPPPPPPP 1
Article 1.4 Y= =1 o1 [ P T TP PP O PP PP PP PP PP U PPPPPPUPPP 1
Article 1.5 LA U A ettt eieeetett e e eeeeetat e eeeeeesetat e eeeeeeessai e e eeeesssha oo eeeeessanaAeeeesssannnnteeesssshnnneteeeessnnnnneeessrrrnn 2
Article 1.6 MONTIFEAl LOCAI TIMIB Luuutiiiiiiiiiiiiiitieee e e e ittt e e e eeteitteeeeeeeeesaatubteeeeeeeseansseseeeeesaannsseseeeeeesanssaseeaaeaananses 2
Article 1.7 BUSINESS DAY ..iiiiiuuuuieieieistetttteteeetssessnesateessssssssssseesssssnaneesesssssssssssessssssssnnsssessssssssnnsesesssssssnnnsesesssssnn 2
Article 1.8 (e 501101 e=] dTo] oI o) il DI=1 1 TN 2
Article 1.9 VErsions Of the RUIES......uuiiiiiiiieieeie st eeie ettt e e st eeeet e e ee e e ettt eeeesteeeeesseeesassseeessseeeennsseesannns 2

Chapter B —— DEFINMITIONS ...uiiiiiiiiiiieiiieeiitiesiitteesiteeesiteesseteeesibeeesbeeesseeesbeeesnbeeesnreesisseessnseesssseeasns 2
Article 1.100 VT el e qe) DLy T A (oY F O 2
Article 1.101 D I NIEIONS Luvutietiieiittiete e e et e ittt e e e e eeteittteeeeeeeeeeattseeeeeeeeeennnseeeeeeeeaannbeeeeeeeeeannbbeeeeeeeaannrrrreeeeeaaannnns 3
Article 1.102 LN D EEATION ettt itite e ettt e ettt e ettt e ettt e e ettt e ettt e e ettt e e eesteeesnseeee ettt e e eennreeesnreeeeanrreeeanraeesnneeaas 15
Article 1.103 Affiliated Corporations and SUDSIAIArIES .....ueeecreiiiiiiiei e esiieeeesie e e e e e sitieeeesieeeeenreeeesineeaas 16
Article 1.104 DBt ON L itttet ittt e et e e e e e et e e e et eeeer e e e ettt e e eeanreeesaraeeeaanrbeeearreeeanreeeas 173736
Article 1.105 GoVerning LaW and FOIUM wuiiiiiiiieiiies e eeseeii et e et e eeet e et e e e sesisteeeeeeeeesisereeeeeesesnnrseeeeeesannnereees 17
Article 1.106 H B0 N S . tttttte e et e ittt e e et ettt ee e e et eesttteeeeeeeeesattteseeeeeeeeasnnsseseeeesaannnsseeeeeeeeannssnseeeeeasannsnnneeaaeeaan 17

PART 2 - GOVERNAIN CE L.ttt s sttt st ees sttt bt b eretseessteiettbbberttseesssaiarbrereeeeas 18

Chapter A — BOArd Of DIrECIOIS ...uueiiuiiiitiiiiieeiiiteiitieeiiteeesisseeieseeeiiseeesreeesseessseessnseessssessasseeans 18
Article 2.0 EXercise Of POWETr Of the BOUISE .uuuiiiiiiiiiiiiiieieeiieiiiiieieeeeeesiiiiteeeeeeeeesiusreeeeeeeeesansssseeeeeesanrnnneeaaeaaas 18

Chapter B — RequIatory DIVISION. ... ....iiiiiiiiiieiieiiieiseiisesisssiseessessseesssseseesssesnsesssesnseesssessseeas 18
Article 2.100 Creation of the Regulatory DiVISION ......icueeeieuiiiiiiieseiitieeeesieeeeeiteeesitseeeessseeeesseeesanseeeesssseeeaans 18
Article 2.101 |01 aTetufo) s 1o} il oYW Y=V ={V] Y o) o VA BINVi I o) o VT 18
Article 2.102 Administrative Structure of the Regulatory DiViSiON .. .coeeeeeiiieiiiiiiiiiiiisiiiiiissaaaannes 19

Chapter C — Bourse Self-Regulatory Oversight COMMILEE .......ccvieiiiiiiiiiiiiiiiieiieiieeiieeineas 20
Article 2.200 Bourse Self-Regulatory Oversight COMMItLEE .....eiiiiuiiiiiiiieiiiiieeeiiie et eiieeeesie e eeireeesineeaes 20

Chapter D — Advisory Committee on Self-Requlation ...........ccceecveiiieiiiiciieiiiiiie i 21
Article 2.300 Advisory Committee on Self-ReguUIation ......ccccueeeiiiiiiiiiiiiee e e iiiiiiieeeeeeeesiitieeeeeeeesiisseeeeeeeaaannnns 21
Article 2.301 Composition of the Advisory Committee on Self-Regulation......ccccecicueeeeiiiiiiiiiiee e 21
Article 2.302 QUUO T U Lttt ittt e ettt ettt et et ettt e eeee st e e eeeeeanstseeeeeeee et e eeeeeeeannnnteeeeeeesaannnbseeeeeesannnnrreees 21
Article 2.303 Responsibilities of the Advisory Committee on Self-Regulation .......ccccccuveiiiieeeeiiieeiiiieeeeeee. 22

PART 3 - APPROVED PARTICIPANTS AND APPROVED PERSONS .........ooocccvveeenn. 23

Chapter A — Admission Criteria and Process for Approved Participants.........cocoieveieieiieineens 23
Article 3.0 A IS IO N 1. tttttett e et ieiitteee e e et eeiittteeeeeeeeesestaeeeeeeeeeentaseeeeeeesasssseeeeeeeeesnnsseeeeeesaannnssseeeeeeannnrsnseeeeeasnnnsns 23
Article 3.1 RIS AT 0N 1.tttttiietiiiiittttt e e ettt ieittteeeeeeeteststeeeeeeeeesinsteseeeeeeeeannnseeeeeeesannnnsseeeeeeeaannsssseeeeeesannsnnneeaeaaaan 23
Article 3.2 Admission Criteria for Approved PartiCipants. . .coouueeeeeeieiiirieeeeeeiiiiiiiereeeeieiiisreeeeeeeeesiinrsereeeeeeaannnns 23
Article 3.3 Admission Criteria for Foreign Approved PartiCipants.....coccveeeeeeiiiiiiiereeeeieiiiiieeeeeeeesiirsereeeeeesnnnnns 25
Article 3.4 Access to Electronic Trading SYStEM ..uuuuuii i iiiiiiiiieei e e ettt ee s e e e iesiiieeeeeesesiebareeeeesesinrrereeeeeasnnees 25
Article 3.5 S DO S O OO A CCESS .t ttttettieittteeee et etesetteeeeeeetesastseeeeeeeetastssseeeeeesansssseeeeeeeeenssseeeaeeeseannsseeeeeesannnsnnnees 26
Article 3.6 Application Procedures in GENEral ..iiiicuuuieiiiiiieiiiieee e eeieiitee e e e eeseie e e e e s eeeiieereeeeesesinrsereeeeeeannees 29
Article 3.7 Decision of the Bourse Self-Regulatory Oversight COmmIttee ......cooeeeuvieeieiiiiiiiiiiiieeeeececiiieeeee, 29
Article 3.8 RUTY = V=T PSP PPPPOPPPN 30

Chapter B — Obligations of Approved PartiCIPants ............cccueeiiiiiiiieiiiieeiieeeiiieesiiieesiieesineeens 30
Article 3.100 Supervision, Surveillance and CoOMPlIANCE ...uuuiiiiiiiiiiiiiie e e e e e cesireeeeeeeeessnereeees 30
Article 3.101 Approved Participant’s Supervisory Responsibility......ccccccveiiiiiiiiiiiieiiieiiiiiiee s e e 31
Article 3.102 BUSIiNess CONTINUILY Plan viiicueeeiiiiieeesiiieeeiie sttt e seee e e e e s e e st e e esieeeseaaeeesnnneeeas 31
Article 3.103 N Lo ool Y PP PPPP PP 31
Article 3.104 Appointment of a Designated Representative ......ueceeeevceeeeeiiiee e 32




Article 3.105 NOTICE Of NON-COMPIIANCE .. ittt e e ettt et etetteeteteeeteteeeteteeeeateeeeseeeeeeseeeeesesaeesaes 32

Article 3.106 DEAlNG With CliENTS .eeeiiusiieiestiseiitteeesi e e et e e st e e ettt e e eeteeesesseeeesteeeeesseeesasseeeenssseeeannseeesanseeeas 34
Article 3.107 Liability of Approved Participants for Conduct of AZents ......cceeeeeciieeiiiiiiiiiiiee i 34
Article 3.108 Liability of SUPErviSOry PersONNel .....cuueeieeieiiiee e eeiee e seeeeeeie e e e e seiiee e e s e e eeareeesnnseeeas 34
Article 3.109 Electronic RECOIAKEEDING . i uuttiitteeeestie e it et it e e e sttt eeet e e e setteeeeeteeeeeseeeessseeeensseeesasseeesanseaeas 34
Article 3.110 R Te 1T a=T 0 0T o Nl (o X S| [SN =Y o Yo Y O 34
Article 3.111 AsSESSMENTS, FEES, AN CarZeS ... ssssssssssssssssssssssssssssssssssnsnns 34
Article 3.112 Market Makers — Options @Nd FULUIES ..ooiiiiiiiiiiiiiiiiiiiiiee et eeeeeeeeeeieeeeeeeseieseeeseeeeseeeesaeaeaeesaeasaens 35
Article 3.113 Notice of @ CYbErsECUIITY INCIAENT. . ittt ee e e eeeeeeieeeieteteeeeeeeteeeeeeeeeseeeeesesaeesaens 37
Chapter C — Financial Requirements of Approved PartiCipants..........coceieeeiieiiiiesiiieiiieeiiiesineens 38
Article 3.200 Financial QUEeSTIONS aNd REP OIS ..ttt ieeeieeitiieteteieteteeeteteteeeeaeeteeseeeeseseeeeeeeseeesaes 38
Article 3.201 General Statistical INfOrmMation ......uueieei et e e e eeiiie e e e e e eesiibreeeeeesesinnreeeeeeesennnreeeeas 38

Chapter D — Suspension, Revocation, Termination and Resignation of Approved Participants

and Others 38

Article 3.300 ool (oYl 1=K [={ s Y A o] 1 PP 38
Article 3.301 Continuing Responsibility Upon RESIZNAtION ......cccuuiiiiiiieeeiiieeiiiieeeiiiieeeesieeeeeieeeseiieeeesineeeaans 39
Article 3.302 SusSPeNSioN aNd REVOCATION ..uuiiiiiiiiiiiiieeie e e ittt et e seeiee et e e e tesieteeeeeeeeesiateeeeeeeeessnseeeeeeeeaannnees 39
Article 3.303 Effects of SUSPENSION OF REVOCATION ..uuviiiiuiiiiiiiieeieiiie e et e e et e e e st eeeieeeestbeeeessreeeensseeesnnneeeas 40
Article 3.304 Revocation of Approved Status Of Others.......iceiiiiiiii e seeeeesie e eerae e s 40
Chapter E — Approval, Requirements and Obligations Relating to Approved Persons.............. 40
Article 3.400 Application fOr APProVal .iiiuuee it et e st e e e sttt e e eit e e eeteeeeeteeeeannteeesanreeeeanreaeas 40
Article 3.401 General Restrictions Applicable to AppProved PErsoNS........ccueeiciueeeiiiieeeiiiieeeeiieeesiieeeesieeeeanns 41
Article 3.402 JOINT ACCOUNTES L1t iittte ittt e e ettt e ettt e ettt e e ettt e e ettt e e estseeeeesseeesansseeesnsseeeenssesesnssaeaansseeeannsaeesansnaeas 41
Article 3.403 Restrictions on Accounts With Other Approved Participants .......ccceveeeeeiieiiiiiieieeeeeeiiiiiinieeeeenns 41
Article 3.404 NOTICE £0 ThE BOUISE Luuiiiiiiiiiiitiiiie e i ieiiiiteee e et eeiiiitreeeeeeeeeetsbseeeeeeeseainssseseeeeeeaannsssseeeeeeaansnnneeeaeeaan 41
Article 3.405 Transfers Of APPrOVEA PEISONS ...coiiiiiiiiiiiiiiiiiie et eiie e e et etesttesteeeeettteteetteteeaeeeeeeeseeeeeeeeeeeeeeeeeens 42
Article 3.406 Suspension Or ReVOCATION Of ADDIOVAl ...u.uuuuuueueeeereeeereeeeerereesssessessessessesssssessssssssssssssssssssssssesesee 42

PART 4 - THE CONDUCT OF THE REGULATORY FUNCTIONS OF THE
BOURSE 44

Chapter A — Definitions and General ProViSIONS........c..cciuiiuiiiieiiiiiiieiiesiieeiieeiiesisesiseeseeasseeas 44
Article 4.1 D=y T YL ToY T PP P PPPPPPPPPIN 44
Article 4.2 18T e oy To Y o T PP PP PP PPPPPPIN 45
Article 4.3 Meaning of “in WIItiNg” ......uiieeieeesie ettt e st e e s e e 45

Chapter B — Conduct of Requlatory ACHIVITIES .....iceeiiiiiiiiiiiiieiieiiieiiesieeseeiieesseesereessseaiseeas 45
Article 4.100 Request for INfOrMation ... .. i ie e eete e e et e e e et e e eesereestseeeeasseeeeesseeesanneeeas 45
Article 4.101 Obligation to respond and COOPErate vuvuuueeeesiiiiiiiieesiee ettt e e st eeee e e eseeeesiee e 46
Article 4.102 Failure t0 reSpONd OF COOPEIATE L.iiiiiiiiuiieiieeiiiiiiiirteeeeeeieeiireeeeeeeteaisrreseeeeeeainrseseeeeeeaannrsnseeeeeaaan 46
Article 4.103 CoNAUCT OF INVESTIZaTiONS uutiieiiiiiitiitteeeeeiiiiitteeeeeeieiitirreeeeeeieaisreeeeeeeeeninnsseeeeeesensnnsseeeeeesansnssenees 46
Article 4.104 Special examinations and iNVeStiZatioNS. ... .ccuuuieeii e it eeeesiiiee e e e e eesiiiereeeeeeeinees 47
Article 4.105 INFOrMatioN SNAIINE oiiiisiii it e st eet e e eeieeeeseiseeeesteeeeeseeeesasseeeeanseeeeennseaesanseaeas 48
Article 4.106 COSES ANU EXDENSES ieueieiiieeeeeiittteeeeeeeieieeeeeeeeeiastseeeeeeseiansssteeeeeeeeeasnsseeseeesaanssseseeeesensnnssesees 48

Chapter C — DisCIplinary ProCeeaINGS ... .uueiiueeiiiieiitieeiitiieiitieeiiteeeiiseeesiseesiseesiseesiisesssseesssseeans 48
Article 4.200 DisSCipliNary ProCEEAINES. .uuueuuiteieeeesiieeeiie e sttt e st e e et e e st e e e sttt e eeeeeesstteeeennseeesaeeeeesnnseeeas 48
SUD-PAIt L PrOCEEAI NS . uuieiiiiiititi ittt e e ieet ettt e et e ettt e et eesette et eeeeeetaasssseeeeeeetansnsseeeeeeeeeaansssseeeeeeeaannnssseeeeeesannnssnneas 48
Article 4.201 SErVICEe Of OCUMBNES 1iiiiiiiiiiti it i ee ittt e et e it ettt et e e e teetat e et eeetesiteeeeeeeeeananssseeeeeeeesansssreeaeeaannnses 48
Article 4.202 NOtICE Of PrOCEEAINES oviiiiiiieiiiii et ieiiee et e et e ittt e e e eeteeteeeeeeesessssseseeeeeeaanntseeeeeeeeaaanssnneseeeasan 49
Article 4.203 2T o) PP P PP PUPPP 50
Article 4.204 DiSClOSUIre Of @VIAENCE ..vviiiieiiiiieiee ettt ettt ettt e e et e e e st e ee e e st eeeennteeeseneeaesnnseeeas 51
Sub-part 2: SettlemMent AGrEEMENTS 1oiuuuiiiiiie ettt e ettt e sttt et e e et e e e st e e et eeea e e e st eeenereeeannes 51
Article 4.210 GeNEral PriNCiPIES viiiuueieiiiie ettt sttt e et e e ettt e st e e es e e eetteessteeeeaereeeaans 51
Article 4.211 Submission of Settlement AgreemMENTS . ..uiiiii i it et eesii et e e e eesii e eeeeeeeiierereeeeeeaaaens 52




CNAPTET D —— H AT N0 ittt et e et ettt et e e e e ee ettt eeeeesssaane e eeeeseesaeassseseeeeeeessaasnneseeeeeeeessasasnnnres 53

Article 4.300 GENEral PriNCIPIES 1iiiuiieeiitiieieets et et s e e et e et e e e sttt eeeesseeeeeseeeestseeeeansseesansseeesanseeeeansseeeanns 53
Article 4.301 ol of=N o) il 5 (=Y 141 0 OO 54
Article 4.302 V1 o) IToll o T=r= 1 Y- O 54
Article 4.303 PrE-N AN CON O N CE . ittt e e et et et e eeeeeeeeteteeeteteteteeeeeeeeeeeeeeeeeseeeeseeseeesaes 54
Article 4.304 R[S 10T =d s g Tel=Yo [V { NPT 54
Article 4.305 FAIIUNE £0 A DDA . ittt iitiii et et e e et e e et e ettt e e estte e e eeseeeesesseeeessteeeeensseeessseeeeansseeeassaaesnnseaaas 55
CRAPTEE E —— DECISION Lueiitiiiiittteiitieesitieesitteesiteeessteessetseesabeeessseessseesseeesnseeessseeesnreessnseeesnseesansesans 56
Article 4.400 Y- 0oL 4o o PP PPPPPPRt 56
Article 4.401 DI 0B ATIONS it iiiieititiee i e e e ie ittt e et e ettt e e e eeset et eeeeeeee b brreeeeeetaatntrerteeeeaaanrrareeaeeeaaanrnnreeeaeaaan 56
Article 4.402 Decision of the Disciplinary COmMMUTEEE ..uuiiiiiiiiiiiiiieeiieiiiiiieee e e eesiiiier e e e e eesiirieeeeeeeeeeinnneeeeeeeas 57
Chapter F — Review Under the DerivatiVeS ACE ......c.eciiueeiiieiiiieiiiiieeiieeeiiieeeiieesiseessnseesineeeans 57
Article 4.500 Review by the Financial Markets Administrative Tribunal......ccccooiiiiiiiiiiiiieeeeeeeee, 57
Chapter G — Disciplinary COMMUITEE .....ccuiiiuiiiiiiiieiiiiiesiie i eseesieesessseeseessseeseessreesseesiseeas 57
Article 4.600 Composition of Disciplinary CoOMMITEEE . ....eeiiuiiiiiiiie i eeeiie e e st e e esiieeeeeeeeseieeeesireeenans 57
Article 4.601 S B ATY 1 ttiie ittt it e e ettt e e et ettt e e ettt e eeetteeeeaaeeeestteeeeetteeeeanreeeetseeeeanrbeeeanneeesanreeeeanrreeeanns 58
Article 4.602 CONTliCt Of TN OISt eeiieiitiitiiee e i i ittt e e e eeieiitteeeeeeeeieittaseeeeeeeeesssbeeeeeeeeeannseeeeeeesennnsseneeeeeensnnsseness 59
Article 4.603 IN@DITITY £O ACT 1 iiiiiiitiiei e e ieiiit ettt e e e et ittt e e e e eesiitteeeeeeeeesaetsseeeeeeetannssseseeeeeaaannsssseeeeeeaannsnnneeeaeesan 60
Chapter H — MiNOr VIOIALIONS 1...uveiiuieiiteiiiiiiesiiesiteeiseesisesisesssseesssessseessessseesssesnsessssesnseesssesnseeas 60
Article 4.700 Fine for Minor Violation ..iiiic..e et e et e e st eeeete e e eeseeeestseeeessseeesassaeesanseeeas 60
Article 4.701 Notice Of MINO Violation .oiiuueiiiisee e ettt e e eeei e st e e e et e e eeseeeestreeeeasseeesessaeesanseeeas 61
Article 4.702 Observations 0r CONTESTATION ...iccuuuiieeiieiiiiiiiieeeeeieiiiiteeeeeeeeiiireeeeeeeeesinseeeeeeeiesinnrseeeeeesaninnreeeess 61
Article 4.703 Notice of Fine for Minor VIiolatioNn .....cccueeeeeiiiiiiiiiiies e s iiiiiiieiseeeeiesiiiiereeeeeesiintreeeeeeeesennnnseeeeeeaas 62
Article 4.704 Publication of Information Regarding Fines Imposed for Minor Violations........ccccccceccvvveeennnnn. 62
Chapter | — Summary ProCEEAINGS .....icueiiiiiirieiieiieeieeiieeiseiiseessessseesssseseesssesnsesssesnseesssessseea 63
Article 4.800 Grounds fOr SUMMAIY PrOCEEOINES .uuuuuurueieieeeeeteteteeeseeeeessesesssessesssssesssssssssssssssssssssssssssssssssesesnes 63
Article 4.801 SUIMIMIAIY A CKIONS Luiiiiiitiitiieiei e et ttteeeeeeseeessseeeesssssssssesessssssnnsstesessssssnnssessssssssnnsseessssssnnnnesaeses 64
Article 4.802 Summary Proceedings HEAINE ....uuuueeeeiieiiiiiiiieeeeeieiiitteseeeeieiisseeeeeeeiesisnseeeeeeeieninnsseseeeesensnnsseeees 65
Chapter J — Appeal before the Bourse Self-Regulatory Oversight Committee .......occeeveivveinneens 65
Article 4.900 Jurisdiction of the Bourse Self-Regulatory Oversight Committee.....cccevuvieiiieeeeiiiieiiiieeeeeneee. 65
Article 4.901 TiME 10 AP CA 1iiiiiiiitiiiie e ee ittt e eeseeitte e et e e eeiittreeeeeeeeesinsbeeeeeeeteaaanrssseeeeeeaansssseeeeeesansnnneeaeeeaan 66
Article 4.902 ApPPlICation fOr APPEAI. . iiiiiiiiiie ittt et e e ieiitt et et e teiiibeeeeeeeeesisreeseeeeeaainrseseeeeeesinsssseeeeeaaanares 66
Article 4.903 SO CUITTY FOI GO TSt ettt iiiiiuttttteetieiiitteeeeeeeeieitseeeeeeeeiestsseeeeeeetensssseeseeeeeennnsseeseeesannnnsseneeeesensnnssenees 66
Article 4.904 STAY OFf DBCISTON 1rrrrieeiieiiitiietteeeieiiittteeeeeeeieitsereeeeeeteasssseeeeeeetensssseeseeeeeennnsseeseeesennnnsseneeeeeensnssenes 66
Article 4.905 BasSis Of the APPEa ...iiiiiiii ittt e sttt eeet e e e et ee e e et e e eenreeesetreeeeantreeeanraaesanneaeas 66
Article 4.906 APPIICADIE PrOCEAUIES . .ttt e ittt et e ettt et et ee ettt e eeeesieteeeeeeeeaainssseeeeeesessnsseseeeeeaannnses 66
Article 4.907 DiSQUAI I CATION Lot ttee e ettt e ettt e ittt e ettt et ettt e ettt e e ettt e eeseeeeeetseeeeasteeeeensseeebseeeeanrreeeanreaeaanneaaas 67
Article 4.908 Review Under the DeriVatiVes ACT. .. .icciuueieeiiiiiiiirieeeeeeieiiiiteeseeeeiesisrreseeeeeeaiisssseeeeeesenssnnseeeeeeaas 67

P A R T D = DS P U T S Lottt ittt ittt e et s ittt ettt e e et s te sttt e e seesess e sttt bbb etseeestesssebeberebssesssaiasbbbreraeas 68
Article 5.0 Arbitration REQUITE ...uueiiiiiiiiiiiiie e et e e e e sttt et e e e seee et et e eesesteteeeeeesasinsseeeeeeeeessnssereeeeeaannnees 68
Article 5.1 AppointmMent Of ArbItrators ... i et e e st e eete e e st eeesibeeeeeiaeeestreeeeanreeeeannes 68
Article 5.2 ArDitration HEANE uuuueeeii i ittt e e ee it e et ettt e e e eeseitt e eeeeeeetestabeeeeeeesesnssseseeeesesansseseeeeeaaannsns 68
Article 5.3 Notice to Bourse Self-Regulatory Oversight Committee of Legal Proceedings ........cccccvveervvennnne. 68
Article 5.4 Customer and Other Persons; Arbitration of DiSPULES ......eeeeeeeeeiiiiiieeiiieeeie e 69
Article 5.5 MUILIDIE Party DiSPULES. . uuuieieeieeeiiiieiestis e st e e estt e e est e e e ssiteeesteeeeeseeeessteeeesteeeeanseeeessseeeesnnreaeanns 69
Article 5.6 Ot ettt ettt ettt et et e ettt et et e ee ettt et e eeeeteaennteeeeeeeeetanteteeeeeeeiantsteeeeeeeeaannsreeeeeeetaannrreeeeeeeannnrnrneas 69
Article 5.7 Arbitration Award and Failure t0 COMPIY ..oiiiiiiiiiiiieeiiieieiiiee et e e eesiiee e e e e e eesirereeeeeeaannns 69
PART 6 - TRADING RULES ... ..ottt sec it iessssseietiereissessseissbesersieessssaiarsreeerees 70
Chapter A —— 1N GENEIAL .. ..eiiiiiiiiie ittt ettt e s ettt e st ee e st e sbeeesbeeesnseeesnreesanseeeanreeaanseeaa 70
Article 6.0 Discretionary Authority of the BOUISE .......iiiuiiiiiiiii i eeii et e e eeieeeesieeeeeesseeeeaseeeeenseeeeanns 70
Article 6.1 Emergency Authority Of the BOUIMSE .. iiiiiiuiiiiiii it e it ee e e e eese e e e e eesiibeereeseeessnbeneeeaeaens 70




Article 6.2 Trading Restricted 0 the BOUISE ..uuiiiiiiiiiiiiiiiii ittt e e eesit e e e e eesiir et e e eeesiinreereeseeesansnseeeaeeans 71
Article 6.3 Transactions Required on the Bourse Electronic Trading SySte€mM ........ccceeeeiiiieeeiiiiiieiiiieeciciieeens 71
Article 6.4 ClOSING TraAOES 1eiiiutieeeeitiee et e ettt ettt e e estt e e eete e e ettt e e eessteeeeesseseesnseeeeansseeeansseeesnseeeaansseeeansnesesanses 71
Article 6.5 DisSEMINATION OFf TratES. .uuuiiiurieeiiiiieieiiee e it e e ese e e eet e e e it eeesstteeeeessseeesenseeeesssseeeansseeesansseeeansseeeanes 72
Article 6.6 TrAdiNE HOUIS ettt ettt et e e e et e e sttt e easteeesesseeeeestseeeeseeeesansseeeansseeeenssssesnssaeeansseenanns 72
Article 6.7 Trading OUESIAE Trading HOUIS .oveiiiiiiiiiiiiiiieittteeeeteeeeeeeeeeesesesessessesssessssssssssssssssssssssssssssssssssssssssssnnes 72
Article 6.8 Treatment of Long Position and SNOrt POSITION ....uuueiiiiiiiiiiiiiieiiiiieiitieeeeeeeeeeeseresereeerseeesseeeseseeeseseeees 72
Article 6.9 Oral Communications with the Market Operations DepartmMent ... .oooeeeeeieiiieiiiiiiiieeneaes 73
Article 6.10  Recording Of TelephONe CONVEISATIONS ...uuuuuueuseseseeeetseeeersreserersesessssssssssssssssssssssssssssssssssssssssssssssesses 73
Article 6.11  Procedures for Consulting RECOIAINGS ....uuiiiuuieeiiiiieiiitis e iiiieeesiieeeeeie e e st eeeesieeeeesseeesaseeeeansseeeaans 73
Article 6.12  Trading OTC OPtiONS vueeieuueeeieusreeesitereeeiteseisteeeastetesasssseeiasseeeessseesaassseesasssseesssseesanssssesansseesansseessns 74
Chapter B —— Tra0IN0. cuueiiitiiiiitite ittt iitieesetteesiteeessteeeseteeesebeeesbseesbeeesseeesnreeesnseessnreessnseeesnseeaansesans 74
Article 6.100 BN Te [0 - gY=T o] o PP O 74
Article 6.101 Trading Delays and INterrUPtiONS ...ueiiueieeeeiei i e e et ieeeeeie s e seie e e e it e e eeieeesesnneeeessseeesanreeesnnreeeas 74
Article 6.102 TradiNG HaltS L.uiiiiiiiiis ittt e et e e et e e e ettt e e ettt e e satseeeeantseeeessesesansseeeansseeeensaeesassnaeas 75
Article 6.102A Price LimitsS 0N OptioNS. .uuie e ieee ettt 75
Article 6.102B Price LimitsS ON FULUIES cooiieie oottt ettt e e e e ee e e 77
Article 6.102C Maximum Price Variation ThreSholds ........e.iiiiiiiiueiieeiiiiiiiiiiiee e iesiiiieeeeeeeesiiiieeeeeeeeeeeiinnneeeeeens 78
Article 6.103 SUSPENSTON OFf Tra0INE SESSTON uvttuttturtrrterueteeeeeeeeeseseesssesesssesessssssesssssesssssssssssssssssssssssssssssssssesnsnes 78
Article 6.104 Malfunction of Electronic Trading SYStM ittt eeeeieeeieeeeeeieeeeeeeeeeseeseeeeeaeasaens 78
Article 6.105 O D NMINE LM 11ttt ettt e ettt e e et e ettt e ettt e e ettt e e ettt e e e st eeeeassseeeenssseesasseeeeansseeeannsseesansseeeansseeaanns 79
Article 6.106 Entry of Order in the Electronic Trading SYStEM ....cccuuiiiiiiiiiiiiieeeeiiie e st e e esiie e eeirae e s 79
Article 6.107 Bids and Offers BiNdiNg ......ccueeeiiiieeiiiiieietie e iiieeeestieeeeieeeesitseeeesteeeeeseeeesasseeeaassseesassssesanseeeas 79
Article 6.108 AN A S uttiiiuttie ittt e ettt ettt ettt e e ettt e e eetseeeesttseeeeatseeesanseeeeansseeeanssseesnsseeeansseeeennraeesannnaeas 79
Article 6.109 Trade Matching and Order Priorities ..ot eeeeiieeeeeieeeeeeeseeseseseseeeeeseeeaeaeans 80
Article 6.110 O Bl S ettt et ettt e e et e ittt e e et ettt st eeeeeeeattseeeeeeeesenntsaeeeeeeeeanntsbeeeeeeeeannnneeeeeeeeaannnbseeeeeesannnnrreeeas 80
Article 6.111 Cancellation and Modification Of Orders ........e..iiiiiiiiuieeeeeeiiiiiiieeeeeeieiiireeeeeeeiesinreeeeeeeeesinnreness 83
Article 6.112 Ol PriCe FiliOr vuriieiiiiiiieiiie e e e e ittt e e e ee ittt e e e eeieittaeeeeeeeeeeattsseeeeeeeeeannsseeeeeesenannsseneeeeeensnnssenees 83
Article 6.113 Prohibition Of STOP OFAErS ....uiiiiiiie it eeitie e ettt e et e e estteeeeisseeessiseeeeaseeeeesseeesanseeeas 848483
Article 6.114 O Ol PriO It S .ututtteteieiiitie e et et ettt e e et e teee e e eeeeteeteeeeeeeeesaasssteeeeeeeeansnsreeseeeeeannnsseeeeeesensnnssenes
Article 6.115 Order Identification
Article 6.116 Input of Orders and Use of the Basis Trade on Close Functionality ........cccoeevveveeeeieinnneen... 878786
Article 6.117 Opening Transaction or Closing Transaction Indicator Field.......ccccccoeiiiiiiveeeeeeeiiiiineeeeennn, 888887
Article 6.118 Recordkeeping Requirements Regarding Orders ....uu..cuiceiiuueereeeeieiiiiiiereeeeeesiireereeeeeesiisnneeeeeeesas 88
Article 6.119 BUIK QUOTE IMIBSSAEES .uttteiitiiieiitteeesiee e e ettt ettt e ettt et ettt e sttt e e estteeeeteeesstteeeensteeesanseaesneseeeas 89
Article 6.120 Cancellation of Bulk QUOTE Orders.......iiuueeeiiiieiiiiieeeiitieeeesiieeeeiteeeiitseeeestseeeessseeesaseeeeassseeeaans 89
Chapter C — Prearranged Transactions and Trade Cancellation ...........ccccvevviveiieiiiesnnnnne, 909089
Article 6.200 Off-Exchange Transfers of Existing Positions in a Listed Product.........cccccvveeeeeeiiiinineeeennnn. 909689
Article 6.201 Average Price TranSACTiONS .....u..ieiiisieiieeieieesieieieeeiseeeaeese s sassnssnasnsnnnnnnnnnnnnnnnnn 919196
Article 6.202 Trading Against Customer Orders (CrosS-Trad@s) ....cuueiceiueeeiiiuereeiitreeeeiseeeiiiseeeeaiseeeeeineeesnneeeas 91
Article 6.203 Prearranged Transactions Prohibited..........uiieiceueieeiiiiiieiiieee et e e eeseieee e e e e e eeeinreeeeee e 91
Article 6.204 Exceptions to Prohibition on Prearranged Transactions ..........cccieicciveiieeiiiiiiiiiieeeeeesiiiiiieeeeeens 91
Article 6.205 Prearranged TranSaCtioNS .......ueeeieieiiiiieiieeeee ittt e e e e ieeitteeeeeeseeainreereeeesesinnsreeeeeesannnseeeeas 929291
Article 6.206 2] To Yol =T [P P PP PPPP 979796
Article 6.207 Riskless Basis CroSS-Trades. .. .uuuuiuueeeiiueeeeesiireisiieeesiieeeesitteseseeesiteeeeeneeeesseeeeesneseeeas 102102161
Article 6.207A  Riskless Transactions 0N OPtioNS v.ecc..ueiieeeeeeiiiieeesiieeesiie e sseeeesieeeeeeesseeeesree e 1041064102
Article 6.208 Exchange of Futures for Related Products ........ccueeeieveeeesciiiiiciieesiie e esea s 105165163
Article 6.209 Validation, Alteration or Cancellation of @ Trade .......ccccvveeeieiiiiiiiiiieeee e eeeaes 1103416109
Article 6.210 Trade Cancellation and or Price Adjustment......cccuueeeeeiiiiiiiiiiieeeceiiiiiiiee e eecciiireeeeeeeans 111331109
Article 6.211 Cancellation of Option Upon Failure to Pay Premium ........cccccvveeeieeiiiiiiieneeeeeesiineeee. 115335313
Chapter D — LiSted ProQUCES ......cueeiiuiieiitieeiiiiisiitiesiitisssiesestessinsessinsessssseessnseessneessssees 115315113
Article 6.300 Standard Option CONtract TEIMS .uuueeeeieieeiieeeesiieeeeeeesieeeesee e e e e sseeesneeee e 115345443




Article 6.301 Qualification for UNder|ying INtereStS ...uuuuuuuueereeeeeereeeeeeeererrereesssrsesrsrsesssreseresssesssssseeeees 1153315413

Article 6.302 Introduction and Deletion of Classes of Options and Series of Options ...................... 116316114
Article 6.303 Opening of AdditioNal SErES .....uuiiiiieeieiiiieiiieeeseie e eeiee st eeeseeeeeae e e s e esaneeeeeenneas 1173373415
Article 6.304 Adjustment to Terms of CoONtract.. . cuueeieiiiieiee s e e e seieeeeeiaee e 1173373415
Article 6.305 Standard Trading UNit ...ueeecees e eiieeeesiie et eeeseieeeeee e e siieeeesireeeenneesesenseeeessseesanns 1173373315
Article 6.306 QUOTEA PrOMIUM cueiet ittt e e ee ittt e e e e e ietaeeeeeeeeseissseeeeeeetesssseeseeeeseanssaeseeeeeeaannssnneas 117437315
Article 6.307 A ST Pl MU . i ieuuuiiiiiiiiiiitieieeeeeeettteeeeeeesessssseseeessssssnnssessssssssnnesessssssssnseseessssnn 1174374115
Article 6.308 MinimMum Price INCremMENT ooieiiieieiiieeeeeeeee ettt e e e e e e e ae e 1174374415
Article 6.309A Position Limits for Options and Share Futures Contracts .......cccceiiiiiiiiiiiiiiiiiiiiieeeeeeen, 118118116
Article 6.309B  Position Limits for Futures CoONTracts ......ccuueiicueeeeiiiiieiiiieeeiiieeeesieeeceiieeessiieeeesiseeeeans 122322120
Article 6.310 Position Limits for Derivatives INSTrUMENts .....ccueeeieveeeciiiieiciee s eeire s 123323121
Article 6.311 EXEMPLION oo, 124324122
Article 6.312 | ol Y=Y T 0 PP PP PP PP PPPPPPn 124324122
Article 6.313 Variation to Position and EXercise LIMiIts .....cccoureeieeiieiiiiiiiieeeieiiiiieeeeeeeesiiiiiereeeeeeainnns 125325123
Article 6.314 Limit on Uncovered Short POSItIONS ......uuuiieeiiiiiiiiiiieeeiiieiiiiiieeeeeeeeciiiiiereeeeeeseininneeeeeeens 125425423
Article 6.315 Liquidation of Positions in EXCESS Of LIMITS ..ooiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieieeeeieeiieeseeeaseneens 125325123
Article 6.316 Other Restrictions on Option Transactions Or EXErciSes .......ceciiveeeeiereeiiiieeeeiiieeeeennees 125325123
Article 6.317 Eligibility for Risk Management EXemMPtion .....ccceeiicueeiiiiiiiiiiiieeciiie e ceiine e 126126124
Article 6.318 Definition of bona fide NedEe........ueiiiiuiiiiiiii et eear e s 126126124
Article 6.319 Bona Fide Hedger ACCOUNTS ....uuuiieeiiiiieiiiiieeeeeieiiiieeeeeeseeeiiieeteeeeesieieeeeesesaseneseeeeaeeeans 127427124
Appendix 6A—Procedures Applicable to the Execution of Strategies Involving Futures and Options on Futures
.................................................................................................................................................................. 1271274125
APPENAIX BA-1  OBJECTIVE ....iiiiiiiiiiiiiiiiiiiiiiiiiiietttttetttetttetesststetstesessessesesssssssesessssssssssssssssssssssssssssnsnes 1271274125
Appendix 6A-2  DESCRIPTION ......ccoiiiiiiiiiiii ittt e e it eeeeit e e eeieeeestaeeeeatseeeeeseeeessseeeeasseeesaseeeesanseeeas 127327425
Appendix 6B—Procedures Applicable to the Execution of Strategies Involving OptioNnS........cccccevvveeennes 128128126
AppendixX 6B-1  OBJECTIVE .......cc.oiiiiiiiiiiiiiii e iiiie e e it e eeiti e e eeiteeestseeeeasseeeeasseeessseeeeassseesanssseesanseeeas 128128126
Appendix 6B-2  DESCRIPTION ......cciiiiiiiiiiiiiiiiiiieeeitieeeeitt e e ieiieeeeitseeeeasseeeeeseeeessseeeeassseesaseeeesanseeeas 128128126
Appendix 6C—Procedures Applicable to the Execution of Strategies Involving Share Futures ............... 131431129
Appendix 6C-1  OBJECTIVE........ccuutiiiiieiesiii ettt et et e e et eeete e e seeeeseeeesseeeesnnreeeas 131434129
Appendix 6C-2  DESCRIPTION ......ccoiiiiiiiiiii ittt ettt e et st e e et eeeee e ettt e eesteeessieeeesnneeeeas 131434129
Appendix 6D—Policy C-1: Exemption Request from a Position Limit........coceeiiiieeiiiieeiiiiiieeiiiieecsiieeens 132432139
Appendix 6D-1  REQUEST .......oooiiiiiiiiiiiiiiii ettt et e ettt et e e esesiete et teeeseaneseeeeeeesaninnseeeseeeeannnsreees 132132130
Appendix 6D-2 PROCESSING REQUESTS FOR EXEMPTION FROM POSITION LIMITS ..................... 134134132
Appendix 6D-3 CONSIDERED FACTORS IN ASSESSING AN EXEMPTION REQUEST FROM A POSITION LIMIT
134434132
Appendix 6D-4 COMMUNICATION AND EFFECTS OF THE DECISION........cccceeeeeiiiiiiiiieeeeee e, 135335133
Appendix 6D-5 RENEWING, AMENDING, REVOKING OR INCREASING AN EXEMPTION................ 136136134
Chapter E — Expiration and Settlement.........oecieeiiiiiieiiiiieeiie i s eereesresereesneesnneeas 136136134
Article 6.400 Liability of the Bourse to Holders and Writers of Options ......cccccccecveeeeiiiiieiiiieeeeineen. 136136134
Article 6.401 EXpiration Day Of OPTIONS ...cccuvueeieeiiiiiiiiiiieeeeeeiiiiireeeeeeeieiiisreereeeeeeaiinsssseeeeeaaeissnsseeeeeaaes 137437435
Article 6.402 Exercise of Options and Delivery of Futures CoNtracts .....cccceveeeeieiiiiiuereeeeeeiiiinnneeeeeenns 137437435
Article 6.403 Allocation Of EXErcise NOTICES vuuiiiiiiiiuurieeeeiiiiiiiiieeeeeeieiiisteeeeeeeieaiisseeeeeeeeeaiinrseseeeeeanannnns 137437435
Article 6.404 Time Of SettleMENT . .uuuiiiii it e e e ee s e e e e eesie e e e e eeeeanrrrreeeeeeeas 137437435
Article 6.405 Delivery through Clearing Corporation ........iiuiecciueeeeeesieiiiiieeeeeeesiiiiereeeeeeseiireeeeeeeen 137437435
Article 6.406 Physical Settlement of OPtiONS ....iiiiiiieiiiiiee i eeeeeiiiee e e e eeseiirereeeeeeans 138138136
Article 6.407 Cash Settlement of OPtiONS tiiiiiiiiiiiiiei i ee e e e e sesieereeeeeesinneeeas 138138136
Article 6.408 Settlement When Physical Settlement is Restricted .......cccccveeescvieiiciiiesiiieeeiiieeene 138138136
Article 6.409 Failure to Deliver, Accept Delivery of Underlying EQUItY ...ocoeeveeeviveeeeiiiiiiiiieeeee 139439137
Article 6.410 Failure to Pay for or Deliver the Underlying EQUItY.....cccccovveiieveeeiiiieeeiiie e 1403406138
Article 6.411 Extraordinary Circumstances Related to an Underlying Interest......ccccccccvevicveeesnenenn.. 1401406138
Article 6.412 Daily and month-end Settlement Price or Closing Quotation........cccceeveeeieeiiciveeeeennnn. 140140138




Appendix 6E—Daily and month-end Settlement Price Procedures for Futures Contracts and Options on Futures

(O] a1 To1 £ P PP PP PP PP PP PPPPPPPPPR 1403406138
ApPeNndiX BE-1  RULE........cccouiiiiuiiei ittt e e e st e e et eeeeeteeestaeeeessseeeeeseeeessseeeenssseesansseeesnnseeeas 1401406138
Appendix 6E-2  SUMMARY .......cooiiiiiiieiiiiei e iiieeeiieeeeitteseseaeeeiteeeeaassesesasseeesasseeeasssseesansseeesanseeeas 141141139
Appendix 6E-3  OBJECTIVES.........ccoiiiiiiiiiiii i iiieeeieeeeeies e st e s steeeeesseeesesseeessseeeasssseesaseeeesanseeeas 141141139
APPENiX BE-4  DESCRIPTION ....iiiiiiiiiiiiiiiiiiiiiiiiieiitttstetstetereteretsresesssesesessssesssssssssssssssssssssssssssssssssssnes 141343139
AppendiX 6E-4.1  [REPEALED] ......ccoiiiuuuiiiiiiiiitttttieeteeiesteeeeesseeiessaseeesssetassseseresseesasnnseessesssessnsssess 141343139
Appendix 6E-4.2 FUTURES CONTRACTS ON S&P/TSX AND S&P/MX INDICES ..........cooecevrerunrennen.. 143143140
Appendix 6E-4.3 GOVERNMENT OF CANADA BOND FUTURES CONTRACTS ......coovviiiiiiiiiiieieeeeeenes 1463146142
Appendix 6E-4.4 [REPEALED] ........ccccuiiiiiiiiiiiieeeieeeeeee ettt e ettt e e et e eeeeeeestteeeessseeesanneeeesnnseeeas 147147343
Appendix 6E-4.5 ONE-MONTH CORRA FUTURES CONTRACTS (COA)......cccoveeiiriieeiiiiieiiiieee i 148148143
Appendix 6E-4.6 THREE-MONTH CORRA FUTURES CONTRACTS (CRA)........ccoccvveeeiiiieeeiiee e 149149145
Appendix 6E-4.7 CANADIAN SHARE FUTURES CONTRACTS .....cooiiiiiiiiiiiiiiieiirireeeeeeeeeeeeeeseeseereeereeees 151153146
Appendix 6E-4.8 OPTIONS ON GOVERNMENT OF CANADA BOND FUTURES CONTRACTS ........... 152152148
Appendix 6E-4.9 BITCOIN PRICE INDEX FUTURES ........oooiiiiiiiiiiiiiiiiiiiiiieieieieeeseeeeeeeeeeeeereeeeeseesesesesees 154154149
Appendix 6E-4.10 OPTIONS ON THREE-MONTH CORRA FUTURES..........ccovviiiiiiiiiiiiiiiiiieiiieeeeeeeeeees 155155150

Chapter F —— REPOIS ...uiitiiiiiiiieiiieiitte ittt eiteeseesiteesseseteessseeiseessresnseeaseeseseesnsesseessseanseeas

Article 6.500 Reports of AcCUMUItEd POSITIONS ...oiiiiiiiiiiiiiiiiiiiiiiieieeeieeeeeeeieeeeseeeeeeeeeseeseeseeeeeeseeasaeaens

Article 6.501 Reports of Transactions in OTC Options

Article 6.502 Report of Uncovered Short Option POSItIONS ...cccuuuereeiiiiiiiiiiirieeeieiiiiiereeeeeeseiniieeeeeeeean 161161157

PART 7 - TRADING AND BUSINESS CONDUCT ...ttt eeee s 163163158
Chapter A — Trading CONCUCT........ciiuiiiiiee i iiie it e st e e steeeireeeinreessnreesssseeeiseeesnneeas 163163158

Article 7.0 Complaints Of ViolatioNs . ouuueeiieeieieiiei it e e it e ettt e st e e e sttt eeeieeessnseeeesseeeeesseeesnseeeas 163163158

Article 7.1 Business Conduct Must Adhere to Principles of Good Business Practices .............cue.... 163163158

Article 7.2 Acts Inconsistent with Just and Equitable Principles of Trade ........cccccoieieeiiiieeeciiieeenee, 163163158

Article 7.3 Best EXeCUtiON REQUITE ..iiiiiiieeiiiiiie it e ettt eeeie et e et ee st eeeeeessseeeeeeeeesnanees 164164159

Article 7.4 Trade-through Prohibited .. ittt et eeeeeeeeeeeeeeeeeseeeeeseeeesseeesesssssessesssssssssssssssnees 164164159

Article 7.5 Manipulative or Deceptive Methods of Trading Prohibited ...........cvvviiiiiiiiiiiiiiiiiiiiiiiiienens 164164159

Article 7.6 Front RUNNING Prohibited. .. .ccciiuieeiie e ieiiiiiiee e eesiiiieeeee e eeeiiiieeeeeeeesisbseeeeeeeesannsneseeeeeeannnes 165165160

Article 7.7 Certain Activities at the Close Prohibited .......ccccceeeiiiiiiiiiiieeeeeeiiiiiieeeeeeececiiiieeeeeeecesinrneeen 165165160

Article 7.8 Unreasonable Quotations may be Disallowed........cccveveiiiiiiiciiiiieiiccceiiiieee e 165165160

Chapter B — Account Handling by Approved ParticipantS........cccccccveiiieeciiieecieeesnees. 165165160

Article 7.100 Know Your Customer; SUitability......cooeiuureeeeiiiiiiiiiieeeeeiiiiiiiieeeeeeeesiiieeeeeeeeesenrneeeeeeeens 165165160

Article 7.101 COrPOrate ACCOUNTS . iiiiiiuueiet st ettteie s et e s sttt aeseseeeereen e eeseseessnnaaseeeernssnnnaasesaesnnnnnnaasaaes 166166161

Article 7.102 DeSigNation Of ACCOUNTS. . iiiiuii ittt e ittt e ettt e eeie e e e et eeeesteeeeetaeeesitseeeennseeeeansseeesnsseeeas 166166161

Article 7.103 Transactions by Employees of Approved Participants ......ccccoeecueeeiiieeeiiiiieeciiee s, 167167162

Article 7.104 Conflict of Interest

Article 7.105 COMIPIAINTS ittt e s ettt e ettt e e e ettt et e eese et eeesentsereeeeeeseanessreeeeeeeannnreeeeas

PART 8 - BUSINESS CONDUCT-ADVERTISING ......ccooiiiiiiiiiiiiicissiiiii e 168168163

Article 8.0-8.1 RESEIVEM ...uuiiiiiiiiiiteteee et ieietee ettt e eeiiteseeeseeeseesteeeeeeeeeianssseeeeeeetaansssreeeeessannsssseseeeeennnnnseeees 168168163

Article 8.2 Prohibited AdVErtiSING ...uuiiiiiieiieeiiie s ittt e e e eesiee e e e e eeseeeeeeeeeesiesseeeeeesesaesseereeeeeesannnes 168168163

Article 8.3 Policies and Procedures ReQUITed. .. ...cccuuuueriieiieiiiiiiieeeeesiiiieeeeeeeesiiiieeeeeeeesissaeeeeeeeesannnes 168168163

Article 8.4-8.24 RESEIVEU . .uiiiiiiiiiitiei e et ie ittt e e e eeia et eeeeeeeieesteeeeeeeeesaasssseeeeeesaasnsseeeeeesannssseseeeesannnnsseesas 169169164

Article 8.25  Ownership of ASSUMEd NaME....eeiuuieiiiiiiiiiiee sttt sst e e ese e e e e eieeeesireeeenes 169169164

Article 8.26  Approval of ASSUMEd NAME.....uueiiuiieeiiiiii it seteeesie e eeeeeseeeeesieeeeieeeesnieeeeseeeeeanns 169169164

Article 8.27  Notification of ASSUMEd NAME ...euuvieiiiiiiiiiiee ettt e e s e e e e seeeeseee e 169169164

Article 8.28  Transfer of ASSUMEd NaM @, .uuuuiiiiii it ieiiiiiee e et e eeiiteeeeeeesieiereeeeeesenisreeseeeesennnreeeeas 169169164

Article 8.29  Single Use of AsSUMEd NAME...iiiiiiiiiiiiietiieiiiiiiie e et e ieiiieeeeeeeseeiereeeeeeeenisereseeeeeeninnreeeeas 169169164

Article 8.30 LeBal NGO ittt ittt i e e ettt e e et e ittt e et eeteette e eeeeeeiaateseeeeeeesaasnsreeeeeesaannsbreseeeesaannreeeeas 1703176165

Article 8.31  Assumed Name to Accompany Legal Name .......ceeiiiiiiiiiiiiieiieiiiiiiieeee e ceiiiiee e e e cesiieeeeeen 1703176165

Article 8.32  Misleading ASSUMEA NAMES ....veeeiueeeieiiiiiiiieeesiiteeeseeeeseieeesseeeeseeeeesseeeeennreeeeseeeeeanns 170376165

Article 8.33  Prohibition on Use of ASSUMEd NAGME ....eeiiieeieeiiiieeeiiieeeeiie e e esieeeeeaesieeeesiee e 170376165




PART 9 - CLEARING AND FINANCIAL INTEGRITY ..o, 171371166

Chapter A —— ClIEANNG ..eiiiuvieiiiee it e it e st e seteeesiteeesibeeesibeeesbeesibeeeibeeessseeassseeesseeesnsses 171171166
Article 9.0 Clearing and Settlement of BOUIrse TranSaCtioNS ... .. .uuuuuueuiiiiiiisisisisenensssnsnnssnnnnnes 171173166
Article 9.1 Designated Clearing COrporations ... uie i ceeeeieieeeeeiteeeiieseseieeeesieeeeeneseeesenseeeesseeeeanns 171371166
Article 9.2 Clearing ArranGEeMENTS .uiiii.uieiieieeeieieteieteeeestteeeasseeeieseeeesteeesessesesanseeeesseeesanssesesnsseeeas 171371166
Article 9.3 Suspension of Trading and Cancellation of Orders ........cccceeecveieiiciiieiiiiee s ceiee e 171371166
Article 9.4 Use of SPAN Risk Margining SYSTEM ......ccuuiiieiureiiiiieeeiiieeeeiieeeiiiieeesieeeeesieeeseseeeesnneeeeas 172372167
Article 9.5 Inter-commodity Off-sets Prohibited. . ....uiiiiiiiiiiiiiiiiiiiiiiiiiieiiieiiieeeeeeeeeeeerereseeeeerereeseeseeeeees 173173168

Chapter B —— IMIAIQIN .uueieeeiiiiieiiie st e i esteesiessieesssesereesssessseessseenseeaseessseesnsesseeaseesnseeas 173173168
Article 9.100 Margin for Derivative INStrUMENTS . ...cuueeiceieeeiiiee e e eesii e eeie e e s e e e e e eeieeeecereeas 173173168
Article 9.101 MArin CallS....uuiiiiisiieeiiee e eee e et e e et s e et e e e st eeeesseeesesseeesntseeeensseeesansneeesnsreeeas 174174169
Article 9.102 Orders in Under-Margined ClieNt ACCOUNTS ....vuuuuueueerreeeereresreesrsreesrersesreresereeeseseeeseeeeees 1743174169
Article 9.103 ClOSING OUT ClIENT'S POSTTIONS uvvttrrrerrresesssessessesessssssesssssssssssssssssssssssssssssssssssssssssssssssssees 1743174169
Article 9.104 Y ETe T oY oW D VA N = o |1 o V- PO 175375170
Article 9.105 CliENT VAN S F UL UT S 1 utttttttttttetteteeeeeeeeeeeeeeeeeeeeeeeeeees e eessesesseeesesssssnsssssssnnnes 175375170
Article 9.106 Margins for Share Futures Contracts and Index Futures Contracts .........ccccceveeeinnen.. 176376171
Article 9.107 Margin for Share Futures Contracts and Underlying Combination.........ccccccecvveennnen... 176376171
Article 9.108 Margin for Share Futures Contracts and Option Combination .........ccccceeeeieiiieeesnneen. 178178173
Article 9.109 Margin for Long Options 0N FULUIES ...ueeiiiieiiiiiieeeiiiieeeeiii e eeiieeesiiieeeesieeeeenieeeesineea 1801806175
Article 9.110 Margin for SNOrt OPtioNS ON FUTUIES ..oiiiiiiiiiiiiiiieieieeeeeieeeeeeeieeieeieeeeeeeeseeeeeeseseesseeasaeaeas 180186175
Article 9.111 Margin for Options on Futures Spreads and Combinations........ccoovviiiiiiiiiiiiiiiiiiineeenen. 180186175
Article 9.112 Margin for Options on Futures and Futures Spreads and Combinations..................... 181181176

Chapter C —— Capital......iceeiriiiiiiieiiieiieeieeiiesieeseesereesseeessessreseseeaseeesseesnsesseesssesnseeas 182182177
Article 9.113-9.119 RESEIVEU . ..iiiiuutiiiiieiiiiitttteeeeeeeiiitttteeeeeeeaeittaeeeeeeeaiaanssseseeeesaasssseseeeesannssseseeeesannnnssesees 182482177
Article 9.220 Capital fOr Derivative INSTIUMENTS v.uuuuueseeeeeeeeeeeeeeeeeeserereeeeessseesseseeessssesssresesssssssseessennees 182182177
Article 9.221 CaIta] FOT FUTUIES . tttttttttttttteeeeeeteeeeeeeeeeeee et essseesesssssnsssssnsnnnns 182182177
Article 9.222 Capital fOr SPrEad POSITIONS vuuurutusireetreeeeeeeeeeeseseeseessesseesesssssssessssssssssssessssssesssssssssessrnnees 182182177
Article 9.223 Capital for Share Futures Contracts and Underlying Security .......cccccveeiiieeesineeeennee., 183183178
Article 9.224 Capital for Share Futures Contracts and Options Combinations.........ccccccevveeeiveeennee.. 185185180
Article 9.225 Capital for Interest Rate Options and FULUIeS .....c.eeeeeueiiiiieeeeiiiieeeiieeesiiee e e 187187182
Article 9.226 Capital for Short FUutures CONTract ......iccceeeiiiueeeeiiieeeeiiie e iiieeeeeieeeeeeee e s e eeeeeeeeennees 187187182
Article 9.227 Capital for Futures and Options on Futures Spread and Combinations....................... 187487182
Article 9.228 Capital FUTUIES GENEIAl..uuueeieeiieiiiiiiiieeeeeiiiiiieeeeeeeieeiireeeeeeeteaitssseseeeeteninsseeseeeeeennnnsseeeas 188188183
Article 9.229 Capital for Combination of Futures and Options on FUTUresS ......ccceeieiinvvereeeeieiinnnneee.. 188188183

PART 10 - LIABILITY, DISCLAIMERS AND WAIVERS ..o 190190485

Chapter A — Liability Of the BOUISE. ......cuiiiiiiiiiiiiiiiitiie it iitieeiiieeeiieesiieessieeeesneeesnneeas 190190185
Article 10.0 _ Liability to the Bourse for the Acts of ANOTher . .cuuiieiciieiiiiiie e 190190185
Article 10.1  Liability Of the BOUISE ..iiiuuiiiiiiiieiiiieeeeiiie ettt e ettt e eestie e e eeiteeeseiseeeeasteeeeeasseeeeanseeeeansseeeanns 190190185
Article 10.2  INd@MNIFICAtION 1uuiiiitiiiiiiei et e ettt e e ettt eet e e sttt e eeetteeeeesteeesatseeeeastseeeeanseeeeanreeeeansseeeanns 191191186

Chapter B — Third Party Liability .....c.cociiiiiiiiiiiisiiies i i cieessnie e snieeecneeesnneas 192192187
Article 10.100  Standard & POOI'S (S&P) .uuuiiiiiiiiiiiieiieeeeeiiiiiiieeeeeeeieiiireeeeeeeieaisssseeeeeeieninnsseseeeeeensnnssenees 192192187
Article 10.101  [REPEALED] ...uiiiiitiiiiiiiii e et et ittt et ettt e e eeitteeeeteeeeeatseeeeasseeeeasseeeeassseeeenseeesasseeaeansseeeanns 193193188
Article 10.102  [REPEALED] ...uiiiiitiiiiiitiii it et ittt e eeitte e e eetteeeetseeeeatseeeeasseeeeasseeeeassseeeeassseeaasseeeeansseeeanns 194194188
Article 10.103 COINDESK INAICES uviiiiiiiiiitiie e e e ittt e e et e seeit et e eeseie e eeeeeestsereeeeeeseansseeeeeeseennnnsreneas 194194188

ChaptEr € —— WWAIVEIS .. iutieiitiieiitieesitieesetiessiteessiteessesseesnsseesnsesssnsesesnsesasssesassseessseessssses 195195189
Article 10.200  Waiver of Blocking StatULes ...iieiieuueiieiiieiiiiiiie i e e eeiiiiee e eeeeeire e e e e e sesiiieeeeeeecesnnreeeas 195195189

PART 11 - PRODUCT SPECIFICATIONS FOR EQUITY INDEX, EQUITY
SECURITY, ETF AND CURRENCY OPTIONS ..., 197197190

Chapter A — Options on the S&P/TSX Composite Index Banks (Industry Group) ..... 197497190
Article 11.0  UNerlying INTEIESt .uuueeeiiieieiieeieieeeesit et e e st eeest e e est e e st eeesteeeesseeeeeenneeeeesneseeeanns 197497196
Article 11.1  EXPIrY CYCIE wuiiiueeieiitiie e eeee ettt ettt e st e e e st e e st e e st eeesteeeeenteaeennreeeenneeeeanes 197497196




Article 11.2  Trading Unit oo s ee ittt e e e ee it eeeeeeseiieeeeeeeeesaansnsreeeeeesaasssseseeeesaannreeneas 197497190
ATtiCIE 11,3 CUMT MY ciuttiiiitteeeeitee e e ettt e e ee e e st eeeassseeesassseeessseeeaassseeeannsseesnseeeeanssseeanssesesnseeeennsseesanns 197497190
Article 11.4  EXEICISE PriCES uuuuieiisiieeiiieieiiteeeietteeeastteeesaeseeesetseeeassseeesasseeesasseeeaassesesansseeesnnseeeeansseesanns 197457199
Article 11.5  Minimum Fluctuation of Premilum ... ... ceeeeeiiee e eeiiee e seeeeesieeeeieeesniieeeeseseeeanns 197497190
Article 11.6  Trading Halts .ouuuieiiiiieeiiiei ettt e e st eeesttt e e eeieeeesetseeeeasseeeeesseeesnnseeeeansseesanns 1974971906
Article 11.7  POSITION LiMTS .. iiuuriiiiieiiiiiiiieiie e e i e ittt e e e ee ittt eeeeeeieitsreeeeeeeseasnrreeeeeesennssseseeeesannnreeneas 198198191
Article 11.8  P0OSition REPOIrtiNg ThreSNOI0. . ..uueueieieisieieeteeteeeieeeeeeeeeeerseseeseseesssserssssseessesessesssssssessseresesees 198198191
Article 11.9  Nature of the Option/SettlemMeENnt TYPE ..o iiuiiiiiiiiiiiitiieiiieeesiiteieeeitereseiseeesiiseeesesiseeesanns 198198191
Article 11.10 RES IV M ...ttt ettt ettt ettt ee ettt e e e et ettt e e eeeeeesettee e e eeeesaannreeeeeeeeeannrrereeeeeaaanrrnreaaaaaan 198198191
Article 11.11 Last Trading DAY ..ueeeeeisiieieiiis e it ee e st eeeesieseeeieeeesteeeeaatseeesesseeesasseeeannseeesansseeesnnseeeas 198198191
Article 11.12 TradiNG HOUIS .uviiiieis ittt e e ettt e e et e e st eeeest e e eesaeeessseeeaansseeeanseeesnnseeeas 198198191
Article 11.13 EXDIration DAY coveeeeeeieeeeeeeeeee ettt 198198191
Article 11.14 FiNal SETTIEMENT PriC viiiiiiiiiiiiiiiiee e ie ittt e e eeeeeiite e e e e e e eesiir et eeeeesinbeeeeeeeeeaensnneeeaeeaas 198198191
Article 11.15 Trading Halt OF SUSPENSION L.iiiiiiiiiiiiiiiiiieeeeeeeee et e e e e e e e eeeeeeteeeeteteeeseseeeeeeeaeeeeeaeeeaens 199199192
Chapter B — Options on the S&P/TSX 60 INAEX ...uveiireeiiiiiiiiiiiiieiiiiieeiiesiseeseesineeas 199499192
Article 11.100  UNderlying INtEreST ..uuiiiiiiieeiiiieeeeitie et e e ittt eeeitteeeeaieeeesetseeeesstreeeessseeesanseeeeasseeeanns 199199192
Article 11.101 EXDINY CYCI ittt e e ettt ettt e st e e ettt e e eetee e e st ee e ettt e eeensseeestseeeennneeesansneeesnseaeas 199199192
Article 11.102 BN Te [0 -q 0 o T 200200193
Article 11.103 U T INICY .iittiieeeie ettt e eett e eeetueeesseeesssseeesssnsesasaseesssseessnsesssssssssnsesssnnesssneessnnessssnneenen 200200193
Article 11.104 | (o YN o (oY PP PP PP PPPPPPPn 200200193
Article 11.105 Minimum Fluctuation of Option Premium .......cceeeeicieeieiiiie e eeieee s 200200193
Article 11.106  Trading Halts ..oiiicuuieiiiiiieiiiie sttt eei e eeii e e e sttt eeeetteeeeaiteeesetseeeeasseeeeesseeesnnseeeeasseeeanns 200200193
Article 11.107 POSITION LIMIES coeeeeeeeeeeeeeee ettt ettt e e 201261194
Article 11.108 Position Reporting Threshold ... .o.ueeiiee e e e 201201194
Article 11.109 Nature of the Option/SettlemMent TP . it eeiie e e st eeeesiaeeeseneneessinneeaas 201201194
Article 11.110 RES O VO .. .ttttiiee et eieititte e ettt ee ittt e e e e eesittseeeeeeeesattsseeeeeeesaannsseeeeeeeaannsssseeeeeaaanrnsneaaeaaaan
Article 11.111 T N = Te [0 D |V
Article 11.112 BN =Te [T 5 (o 1V TS
Article 11.113 EXDIration DAY 1iiiiieeueiieiieeiieiiiieie e e e ee ittt et e eeseeeeeeeeeeesasereeeteeeeesinesrreeeeeeaennerereeeeeeaan
Article 11.114 Final Settlement PriCe ..iiiiiiiieiieiieiiieiiiiieee ettt e e seete et e e e eeeiieeeeeeeeeseneseeeeeeeeaas

Article 11.115

Trading Halt or Suspension

Chapter C — Options on the S&P/TSX Capped Utilities INAEX ......ccvvvevveiiieiiieiiiienns 202202195
Article 11.200 UNAErlying INtEreSt .uuuuueiiiiiiiiieiiiie e eeieie e e e ettt e e e e eseaeeeeeeeesenierreeeeessesesereeeeeeaas 202202195
Article 11.201 EXDINY CYCIO wuiiiiiiiieittteee ettt e et ee ettt ete e eeeeeetesneeeeeteeeeessnssereeeeeaaenssrreeeeeeaan 203203196
Article 11.202  Trading Unit. . icuueeeeeiiiiiiiiiieei e eeiii et e e ee ittt e s e eeseitaeeeeeeseeseereeeeeesannsseeseeeesannnreeeees 203203196
Article 11.203 CUTTEINCY tttttttttttttetetetee ettt ettt ettt ettt ettt ettt ettt ettt eeeeeeeeeeeeeeeeeeeeeeseeeeeseeeeees 203203196
Article 11.204 EXEICISE PriCOS ciiieiiiiiiiie e ittt ettt ettt ettt et e e e s eee e 203203196
Article 11.205 Minimum Fluctuation of Option Premium ......cccciuveeeeeeiiiiiiiieeie e eeciiiiereeeeeesciineeeeeeeeaes 203203196
Article 11.206  Trading Halt....uuiieieeeiii ettt e et e e e e seeaeseee e 203203196
Article 11.207 POSITION LIMITS tiiieiiiiiiiiiee ittt ettt ettt et e e seiieeeeeeans 203203196
Article 11.208 Position Reporting Threshold .. ...t e e ee s eeee e 204204197
Article 11.209 Nature of the Option/SettlemMent TYPE .. iuiiiiiiiieiiie ittt ceiee et e esreeeereeeeneeennis 204204197
Article 11.210 RESEIVEM ...ttt ettt et ettt e e et ettt e e eeesette e e eeeeesaannseeeeeeeeeanteereeeeeaaanrrrreeeeaaan 204204197
Article 11.211 Last Trading DAY ...ueeeeesiieeeeiis e st e see ettt eeete e e st e e ettt e eetee e st e e eannteeeseneeeeesnereeeas 204204197
Article 11.212  Trading HOUIS voveuueieeeiiieeeiee et e et ee e e st e e ettt e es e e st e eesteeeesneeeesnnseeeeseseeeanns 204204197
Article 11.213 EXDIration DAY ciiieieeeeieeiiieiiesiiee ettt e sttt et e s ettt et et ettt e e e ee s eeeeeens 204204197
Article 11.214  Final SEttIemMent PriCe ...iiiiouieiiciieeeiii st eeee s e e e e eee e e seeeesire e e 204204197
Article 11.215  Trading Halt OF SUSPENSION Liiiiiiiieieiiiesiieiiiiiiie e e et e eeiiieeeeeeeseeiiereeeeeesenesreeseeeesennnseeeeas 204204197

Chapter D — Equity SECUtY OPLIONS ...icuuiiiiuiieiiiieiiiiisiitiesiiteesiieeeiiessssseesineeesiseeesineeas 205205198
Article 11.300  UNderlying INtEreSt .oouuuiiieeeeeiieeeesis ettt e ettt eeee e e st e e eseeeeeteeessiieeeeseeeeeeans 205205198
Article 11.301 Eligibility Crit@ria viouveeeesseieeesiiieeeiee st e et eet e e s ee e e et e e e e e st e e enteeeeeeeeesnereeeas 205205198
Article 11.302 EXDINY CYCI uttiiiiiee ettt ettt ettt e e sttt e ettt eee e e e st eeenteeesanaeeesereeeas 205205198




Article 11.303 Trading Unit. . ooueeeieiiiiiiiiiiiie e e ie ittt e s e ee sttt eeeeeesaiieeeeeeeeesaansnereeeeeesennssseseeeesannnsneeeas 205205198
Article 11.304 CUTTEINCY ettt ettt ettt ettt ettt ettt eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees 206206199
Article 11.305 EXEICISE PriCES coveeeeeeee ettt ettt 206206199
Article 11.306  Minimum Fluctuation of Option Premium .....c.eeeccceeeieies i e ceiies e sieeecsiree e 206206199
Article 11.307  Trading HaltS ..eeiioueieiieieieiiiee et eeei ettt e e st e e ettt e e esiteeesetseeeessteseeesseeesnnseeeeasseeeanns 206206199
Article 11.308 POSITION LIMIES 1ooieieieiiieie ittt e et e e e e e e e e e e aeeeeaaaeeeas 2072072006
Article 11.309 Position Reporting Threshold .. oot eeeeeeeeee e e e e eeeeeeeeseeeeeeeeeeeeeeas 207207200
Article 11.310 Nature of the Option/SettlemMent TP .. i ittt ieieee e st eeeesieeeeseneneessiseeeaas 207207200
Article 11.311 RES IV M ...ttt ettt ettt ettt ee ettt e e e et ettt e e eeeeeesettee e e eeeesaannreeeeeeeeeannrrereeeeeaaanrrnreaaaaaan 207207200
Article 11.312 Last Trading DAY ..ueeeeeisiieieiiis e it ee e st eeeesieseeeieeeesteeeeaatseeesesseeesasseeeannseeesansseeesnnseeeas 2072672066
Article 11.313  Trading HOUIS .oiiiuuiieiiiei e i e ettt e eest et ettt e e e ittt e eastseeesaneeeesasseeeessseeesesseeesnnseeeeasseeeanns 207267206
Article 11.314 EXDIration DAY coveeeeeeieeeeeeeeeee ettt 2072067266
Article 11.315 | Y= Lo l D L= 1Y) o Ao 207207200
Chapter E — CUrrenCY OPtIONS .....ueiiueeiiieirieiiieiiteisesiseeisesssesssessssessssssesssessseessessseeas 208208201
Article 11.400  UNderlying INtEreST .oiuuiiiiiiiieiiiieeeeitie e setiee e ittt e e estteeeeaieeeesitseeeesseeeeeasseeesanseeeeasseeeaans 208208201

Article 11.401

Expiry Cycle

Article 11.402

Trading Unit

Article 11.403 Premium QUOTALION oo e e e 208208201
Article 11.404 AgEregate PremiUum Value ... sssssasssssssnsnsssnssnnns 208208201
Article 11.405 | (o YN o (oY PP PP PP PPPPPPPn 208208201
Article 11.406  Minimum Fluctuation of Option Premium ....c.eeeccceeeiiiiee e ceiieeesiieeecsinee e 208208201
Article 11.407 RESEIVEU ...ttttiet ittt ettt e e e et st e e e eeseete et e e eeetasnsreeeeeeeeasintaereeeeeaaanerreeeaeeaaan 209209202
Article 11.408 POSITION LIMIES coeeeeeeeeeeeeeee ettt ettt e e 209209202
Article 11.409 Position Reporting Threshold ... .o.ueeiiee e e e 209209202
Article 11.410 Nature of the Option/SettlemMent TP . it eeiie e e st eeeesiaeeeseneneessinneeaas 209209202
Article 11.411 RES O VO .. .ttttiiee et eieititte e ettt ee ittt e e e e eesittseeeeeeeesattsseeeeeeesaannsseeeeeeeaannsssseeeeeaaanrnsneaaeaaaan 209209202
Article 11.412 T N = Te [0 D |V 209209202
Article 11.413 BN =Te [T 5 (o 1V TS 209209202
Article 11.414 EXDIFratioN DAY oeeeieeeeeeeeeee ettt e 209209202
Article 11.415 Final Settlement PriCe ..iiiiiiiieiieiieiiieiiiiieee ettt e e seete et e e e eeeiieeeeeeeeeseneseeeeeeeeaas 209209202
Chapter F — Options on Exchange Traded FUNAS .........ocoveeiiuieiiieiiiieesiieeciiee e e 210210203
Article 11.500  UNderlying INtEreSt coouuuiiiieieeisieeeesie ettt esee st e et e eee e e sseeeesireeeenes 2102108203
Article 11.501 Eligibility Criteria oiieuureeeieeiieiiiieiee e e ee ittt e e et e st e e e et e see e teeeeesieeeereeeeeesenssereeeeeeaas 210216203
Article 11.502 EXDINY CYCIO wuiiiiiiiieittteee ettt e et ee ettt ete e eeeeeetesneeeeeteeeeessnssereeeeeaaenssrreeeeeeaan 210216203
Article 11.503 Trading Unit..iouueeeeeeiiiiiiieiee s eeiiiiee s e e e st e e s et e seeereeseeessissereeeeeesannssreseeeesannnreeeees 210216203
Article 11.504 EXEICISE PriCES oottt e e 210216203
Article 11.505 Minimum Fluctuation of Option Premium ......ccccureeeeeeiiiiiiiieeeeeeeeciiiiereeeeeeseiineeeeeeeeaes 2102106203
Article 11.506  Trading HaltS ..oueccueeeeeiiiiieiie ettt ettt e et e e e e e et eesseeaesireeeenes 211231204
Article 11.507 POSITION LIMITS tiiieiiiiiiiiieii ittt et et ee e e e siieeeeeeans 211231264
Article 11.508 Position Reporting ThreShold . ... i iiiieiiee e eeiiiiiieeee e ceeiiireeeeeeeesiiirereeeeeesenrneeeeeeeens 2112311204
Article 11.509 Nature of the Option/SettlemMent TYPE . .iuiiiiiiieeiiie it s e eereeeeneeeeseeeenee e 211211204
Article 11.510 CUTTEINCY ttttttttttttteteteteee ettt ettt ettt ettt ettt ettt e ettt et e eeeeeeeeeeeeeeseeeeeeeeenees 2112112064
Article 11.511 LSt Trading DAY iccueeeeeiiiiiiiiiiieiieeeee ittt eeeeeeieiteeeeeeeeesasnnsseeeeeeeasansssreeseeasannsssseeaeeeaan 211211204
Article 11.512  Trading HOUIS woeeiuueieeeiiieeeeee et et eet et e st e e ettt e es e e st e eesteeeeeneeaesnnseeeeseseeeanns 2112331204
Article 11.513 EXDIration DAV ciiieieieeiieiiiiiiesiiiee ettt s ettt ettt s ettt et et e sttt e et ee s eeeeeeas 2112312064
Article 11.514  EXercise and DeIIVEIY ....iiiccueeeiiieeeeiis i seiie e seieeesie e eseee e st e e eseeeeseeeesnieeeeenireeeaans 2112331204
PART 12 - PRODUCT SPECIFICATIONS FOR FUTURES ... 212212205
Chapter A — [REPEALED] ...ttt ettt ie s et iresssibeeesesssseeeesssresesssarens 212212205
Chapter B — Two Year Government of Canada Bond FULUIES ........ccceveveiiiieeiiieeennees, 216216205
Article 12.100 UNAErlying INtErESt .uuuuueiiieiiiiiiieiie s ee ittt e e e ee st e e e e eeieieereeseeesenissreeeeeesesnesreeeeeeeaas 216216205
Article 12.101 EXDINY CYCI uttiiiiiee ettt ettt ettt e e sttt e ettt eee e e e st eeenteeesanaeeesereeeas 217237265
Article 12.102  Trading Unit....ueesieeeesiiieeeiee et esie e e st e e et eese e e st e e esteeeeeieeeeenneeeeeneeeeeanes 217237265




Article 12.103 U I CY ettt e e e et ettt e e e eetette et eeeeeeasssseeeeeeeesansssseeeeeesansnbseeeeeesaannsbseseeeesaannssnneas 217217205
Article 12.104  Pric€ QUOLATION ..uuuieeiiiiieiiiiee e ittt et ettt e et e e sttt eeastteeeeeieesesetseeesanteeeeeseeeesnnseeeeasreeeanns 2172372065
Article 12.105 Minimum Price FIUCTUAtION ...uuiiieiieeiiiiee et ese e e s e e e e e eeiareesiaeeea 2172372065
Article 12.106  Maximum Price Variation Thresholds ........ccicveeeiiiiiiiiiee i esieeeeiee e ciieeeesinee e 2172372065
Article 12.107 POSITION LIMIES coeeeeeeeeeeeieeeeeee ettt ettt 217217266
Article 12.108 Position Reporting Threshold .. .o eeeeeeeeeeeeseseeeeeeeeeeeeeeeeeseeeeas 217217206
Article 12.109 ST @ N BN T Ty 0 tuttttttttttttteteeeeeeeeeeeeee s s s s sssesessnssnnssssnsnnnns 217217206
Article 12.110 T N =Te [0 D |V PO 218218206
Article 12.111 BN =To [T =8 5 (o 1V TS 218218206
Article 12.112 DEliVEry StANAArdS ..ueeiiseeeeieiiieieiiee e st e e et s e et e e e sttt e e ettt e sesteeesnteeeeenrreesaeareesereeeas 218218206
Article 12.113 DElIVEIY PrOCEAUIE . uiiiietiieeeiis e et e st e e et e e et e e st e e e ettt e e sesseeesteeeeennseeesansseeesnseeeas 219219207
Article 12.114  Submission of Delivery NOTICE .. ..uuiiiuiiiiieieeiiiieeesiie e esiie e e siieeeeseeeeeieeeesniseeeeseeeeeaans 219219208
Article 12.115 AsSIZNMENT OF DEIIVEIY NOTICE ..uuuiiiiiiiieii i sssasssssssssnsnssssnnns 219219208
Article 12.116 DL YTV D | PO 220220208
Article 12.117 DB AU .ttt e ittt e et e e e et eeeeete it reeeeeeetaainnraeeeeeeeeainbrrreeeeeaaenrrrreeaaeaaas 220220208
Article 12.118 Emergencies, Acts of God, Actions of GOVErNMEeNtS......ccccveeeieeiieiiiiiieeeeeeeeiciiieeeeeeenns 220220208

Chapter C — Five Year Government of Canada Bond FULUIES .........cccceeeiveiinicieiiinens 220220209
Article 12.200 UN el YN g I O ST oiiiiiiiiiiiiiiiiiiiiiiie it ieteteeeeeteteesesteesessetesesesssseessassssssssessssssesssssnsssssssneens 220220209
Article 12.201 (oY AV @Yol =3 220220209
Article 12.202 BN =Te [T -q 0 o T 221221209
Article 12.203 CUTTEINCY ettt ettt ettt ettt ettt ettt ettt e et eeeeeeeeebeeeeeeeeeseeeeeeeeeeees 2212212069
Article 12.204 Price QUOTAtION ovveeeeeeeeeeeee e 2212212069
Article 12.205 Minimum Price FIUCTUATION ...uuiiieiiieiiiiie ettt eee e s e e e e e eeiaeeesireeea 221221209
Article 12.206  Maximum Price Variation Thresholds ........cccccueeeiiiiiiiiiiie e ceiee e ssiieeeesiree e 221221209
Article 12.207 POSITION LiMIES coiiiieiiieiiiiie ettt e e e e e e e e e s e s e e e e e e e e e s e seeeeaeaeaeeeas 221221209
Article 12.208 e} 1uToYa W at=YeToY u uT oY= N aT o=\ a Yo [ I 221221210
Article 12.209 ST @ N BN T Ty 0 tuttttttttttttteteete ettt essssesessnesnnnnsnnennnns

Article 12.210 T N =Te [T D |V
Article 12.211  Trading HOUIS ..uuuuiiiiiiiiiieiiee e e ee ittt e et ettt eeeeeesesieeeeeseeeseassereeeeeesannssseseeeeeennnnsseeees
Article 12.212 Delivery StaNards ......ueiieiieieiieiie e e ieieie e e e ee ittt e esiee e eeeeeeeaitrrreeeeee s rrrreeeeeaas
Article 12.213 Delivery Procedures
Article 12.214  Submission Of DeliVery NOTICE . ..ciuuuuieeiieiiiiiiiieeeeeieiiiirieeeeeeieeiirreeeeeeeeninnrreseeeeeeninnreenees 223223211
Article 12.215  Assignment of Delivery NOTICE ...uuuuuuieeieiiiiiiiieeeeeeieiiireeeeeeeieiitiseeeeeeeieninnseeseeeeeeninnreeeees 223223212
Article 12.216 DEIIVEIY DAY teeeiiiiiiiiireieteeeieiiittaeeeeeeeeiiitteeeeeeeeesaasssseeseeeesanannsseeeeeseeasnsssseeeeeasannrnsseeeeeaann 223223212
Article 12.217 DB AU . ittietee ettt eees ittt e e et e sttt eeeeeetetbreeeee et tennnrareeeeeeeainrrrreeeeeaaanrrrreaaeaaaan 224224212
Article 12.218 Emergencies, Acts of God, Actions of GOVErnMeNtS......cccueeiiiieeeiiiieeeiiieeeiire e 224224212
Chapter D — Ten-Year Government of Canada Bond FULUIES..........ccccceveiveiieeiiiieinnnns 224224213
Article 12.300 UNderlying INTEIrEST .. iiiiiuieiieeiieiiiiietieeeeeiiiiieeeeeeeeieittreeeseeeieesssseseeeeseninssseseeeeeeninnssenees 224224213
Article 12.301 EXIIIY GV Tl tuiiiiiiiiiiitittiee et e ee sttt e e e e eesittseeeeeeeesestsreeeeeeesannnrseeeeeeeeainnssnseeeeeaaanrnnneeaeeaaan 224224213
Article 12.302  Trading UniT..coocueeeeeeiiiiiiiiiieeeeeeiiiiiseeeseeesiitseeeeseeeieinssseeeeeesaasssseseeeesanisnsseseeeeeensnnssesees 224224213
Article 12.303 CUTTEINCY tttttttttttetetetetet ettt ettt ettt ettt ettt ettt ettt eeeee et eeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeees 225225213
Article 12.304 Price QUOTATION oieeieieeeeeee e 225225213
Article 12.305 Minimum Price FIUCTURTION ..uuuuiiiiee it seeie e e e e eesiiieereeeeeesinireeeeaeeens 225225213
Article 12.306  Maximum Price Variation Thresholds .....cc..eeccveeeeseiiiiiiiie e e s 225225213
Article 12.307 POSITION LIMITS tiiieieiiiiiiiiie i ittt ettt e e e e e st ee s e e e seiieeeeeens 225225213
Article 12.308 Position Reporting Threshold .....ueeiiceee e 225225213
Article 12.309  SettlemMent TYPE .uuieeeiiiiieiee ettt e e et eee et e st e e e st e eett e e enreeeenereeeaans 225225214
Article 12.310 LSt Trading DAV icuueeeeiiieiieiiiiiieieeeee it eeeeeeeeeseiteeeeeeeeesasnsrseeeeeeeassnsssreeseeasannsssseeaeeeaan 225225214
Article 12.311  Trading HOUIS ..uuuuiiiiiiiiiiiiiiiee e ee ittt e e e ee sttt e e e eeeieisieseeeseeesaasssseeeeeesannssseseeeeeeaannsseneas 225225214
Article 12.312 Delivery StaNards ....uuuiieiiieiieeee e ieiiei et e e et e ittt e e e e esieiereeeeeeeeeainbrereeeeeeainrrrrreaaeeaas 225225214
Article 12.313 DeliVErYy ProCEAUIES ..uviiiiiiiiiitiieee e eeiet ittt e e et e seie e e e e e sesieeeeeeeeeeesinsseeeeeeeasennsssneeeeeeaas 227227215
Article 12.314  Submission of Delivery NOTICE .. ..uuiuiuiiiiiiieeiciee e eeee e seee et e eeeeeeseeeesiree e 227227215




Article 12.315  Assignment of Delivery NOTICE ...uuuuuiiiiiieiiiiiiie e eeieiiiiiee e e e e eeeiireeeeeesesiireereeeeeesnnreeeas 227227215
Article 12.316  DelIVEIY DAY ..uiiiieiieeiiiiieieieeeieiieeeeiie e teteeesetieeeastseeeeaeseeeesasseeeeasteeesansseeesnnseeeeanseesanns 227227216
Article 12.317 D AUIT ettt e ettt et et e e e e st e e e eet e e te e e et eeeeanreeeeanraaeesnreeeas 227227216
Article 12.318 Emergencies, Acts of God, Actions of GOVErNMEeNtS......cccuveieeeeeeiiieeeiiiiie e s 227227216

Chapter E — Thirty-Year Government of Canada Bond FULUIeS ..........cceeeeiveeiiiveennee.. 228228216
Article 12.400 UN el YN g I O ST 1 iiiiiiiiiiiiiiiiiiiiiiieitietetttetetsteeeesteseessesesesessssesssssssssssssssssssssssssssssssssnnees 228228216
Article 12.401 EXDINY CYCIE 1 uuttiiiitteeeeit ettt e e e e st e e et e e e e e e sttt e e et eesensseeestseeeannseeesansaeeessreeeas 228228217
Article 12.402  Trading Unit....eeiieeeeesiiieieiee e e eeiis e ssisee e st eeesatseeeeaieeeesnsseeeessseseeesseeesnnseeeeansseeeanns 228228217
Article 12.403 CUTTEINCY tttttttttttetetet ettt ettt ettt ettt ettt eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees 228228217
Article 12.404  Pric€ QUOLATION ..uuuieiieiiieiiieeeeiiieeee ittt e ettt e e sttt e essiteeeeaaseeesetseeeeanseeeseneeeesnnseeeeasseeeanns 228228217
Article 12.405 Minimum Price FIUCTUGTION ..uuuuieiie et e e eeeeiiiiee e e e e e eesiire e e e e e eesiiirereeeeeesinrneeeeaeeeans 229229217
Article 12.406 Maximum Price Variation Thresholds ..........iiciiiiiiieeeiiiiiiiiiieeee e ceciiiiee e e eesciiiereeeeeeaes 229229217
Article 12.407 POSITION LiMIES coiieieieiiieieie ettt ettt e e e e e e s e e e e e e e aeeeeaaaeeeas 229229217
Article 12.408 Position Reporting Threshold ... et e e e e s 229229217
Article 12.409  SettlemMeNnt TYI8 uuuiiiiiiiie it et ittt e e ettt eeit e e e sttt eeestteeeeasteeesatseeeeasteeeeesseeesanseeeeasseeeanns

Article 12.410  Last Trading DAY ....eeeecueeeiiiieeeiitieeeeitieesisseeesitseeeastseeeeasseeesasseseaasssseeanssesesasseeeesnsseeeanns
Article 12.411  Trading HOUES .oiiiuiiiiiiiiie it e e ittt e e ettt e e teitee e sttt e eestseeeeaseeeesatseeeesstseeeesseeesanseeeeasseeeanns
Article 12.412 DL Y= AV = gV T e [
Article 12.413 Delivery Procedures
Article 12.414 SUBMISSION Of DEIIVEIY NOTICE . uuuututtttrerteeeteeeereeteeeeeseeeeesesesssesesessssssssessssesesssssssseesseneees 231231219
Article 12.415  Assignment of DeliVery NOTICE ....uiiiiuiiiiiiie it eesiie et e et e e et e e cesiieeessireeeesieeeeenns 2312331219
Article 12.416  DEelIVEIY DAY ..eeiiiiuiieiiiiiieiiiieeeiitieeeeitie e settee e st eeeaatseeeeasteeesanseeeeastseeeansseaesanseeeeasseesanns 231231226
Article 12.417 D AUIE Lttt ettt e et et et e et e e st e et et e e e eetaeeesbbeeeeanrreeeanrareesereaeas 231231226
Article 12.418 Emergencies, Acts of God, Actions of GOVErnMeNtS......cccevveiiiveeeiiiiieeeiiiee e e 231231226
Chapter F — S&P/TSX 60 Index Standard FULUIES .......ccvveeiiueeiiiieeiiieeiiieesiiieeeinieesinen 232232220
Article 12.500  UNderlying INtErEST ..uuuiiiiiieeiiitiieeeitie e ietie e e ittt eeestteeeeaieeeesetseeeestseeeensseeesnnseeeeasseeeanns 232232220
Article 12.501 EXDINY CYCI ittt ittt e ettt e e st e e ettt e e et e e e st eeeeatseeeeensseeessseeeennseeeeansneeesnseaeas 232232221
Article 12.502 TradiNg UNiteueeeeisiiiieeiiees it se ettt e et eee et e e s eesteeeeeeeeesassaseeeeeeesansssrseeeeeaaas 232232221
Article 12.503 CUTTEINCY tttttttttttetetetetet ettt ettt ettt ettt ettt ettt eeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeees 232232221
Article 12.504 Price QUOTAtION tioiuieeiiiiiie ittt eee e 232232221
Article 12.505 Minimum Price FIUCTUGTION ..uuuruiiieeiiiiiiiiiieee e eeieiiiieeeeeeeeesiireeeeeeeeesinsseeeeeeeasinrsseeeeeeaas 233233221
Article 12.506  Trading HaltS ..oeeccueeeeeiiiiieiie ettt et e e et e eee e e sseeeesireeeenes 233233221
Article 12.507 POSITION LIMIES coiieeeeeeeee ettt e e 233233221
Article 12.508 Position Reporting Threshold .. ...t e e ee s eeee e 233233221
Article 12.509  Settlement TYPE wuuuiiiiiiiiiiiiee e e eeiiee e e e e it e e et e e eeee e eeeeeeseeseereeeeeesaatrtrereeeesaannnrreeeas 233233222
Article 12.510 LaSt Trading DAY iiccuueeeeeieeiieiiiieieeeeieiit et e s e eeseeteeeeeeeeesassreeeteeeeessnssseeesesasennsseseeeeeesan 233233222
Article 12.511 Final SettlemMent DAY ..oc.uueeeeiiieieiiee ettt e s 233233222
Article 12.512 FiNal SETTIEMENT PriCE vuiiiiiiiiiiiiiieeeeieiiiiieeeeeeeeseiiireeeeeeeieainreeeeeeeeeainsseseeeeeaaanrnseeeeeeaaen 233233222
Article 12.513 D=3 7= UL OO PP PP RPPP 234234222
Article 12.514  Trading HOUIS woeeiuuuieeeiii ettt ettt et et eese e e st eeesteeeeit e e ssieaeeniseeeanes 234234222
Chapter G — S&P/TSX 60 INdeX Mini FULUIES .....cveieriiiiiiiiiiieicieeiiecciiesiisseieesneesneeas 234234222
Article 12.600  UNderlying INtEreSt .oouuuiiieeeeeicieeeeiie ettt e et eeee e e st e e ese e e estteeeenneeeenereeeaans 234234222
Article 12.601 EXDINY CYCIE ittt ettt ettt e e st e e ettt e st e e st e e et e e saaeeesereeeas 234234222
Article 12.602  Trading UNit....uuuseeeeeeeiieeeiie et eee et e e et e ese e e st eeeseeeeenteaesnneeeeeneseeeanns 234234223
Article 12.603 CUT T BIICY ittt e e et ettt et et e tett ettt e e eeeteesseeeeeeeesanssseeeeeeesanssseeseeeesennnssseeeeeesannnssneeas 234234223
Article 12.604 Price QUOTAtION ooiiieeeeeieee e 234234223
Article 12.605 Minimum Price FIUCTUGTION ..uuuiiiiiee it eeieeiiie e eeee e e e eesieereeeeeeseiireeeeeeeens 234234223
Article 12.606  Trading Halts ....uuuuiiiiiiiiiiiiiiieiiieiiiee e s e ee ittt e s e eeseiieeeeeeeeeseassereeeeeesensssreseeeesesannrseeees 235235223
Article 12.607 POSITION LIMITS tiiieieiiiiiiiiie i ittt ettt e e e e e st ee s e e e seiieeeeeens 235235223
Article 12.608 Position Reporting Threshold .....ueeiceee et 235235223
Article 12.609  SettlemMent TYDE .uuueeeiiiiiiiee ettt et ettt e et e ee e e e st eeese e e eent e e e e e esereeeaans 235235223
Article 12.610  Last Trading DAY ....eeeecueiiiieeieeiieeeesie e esieeeseiteeesiteeeesieeeesseeeesteeeeeseeeessnseeeesneseeeanns 235235224




Article 12.611 FiNal SETLIEMENT DAY ..uiiiiiiiiiiiiiiiieeiieiiitieie e e e ee it eeeeeeeiaiisreeeeeeeeeainssereeeeeaaansseeeeaeeaaas 235235224
Article 12.612 Final SettlemMENt PriCE ..uuiiiieiiii ittt et e e et e e eee e e s e e et e e seaaeeesereeeas 235235224
Article 12.613 D AUIT ettt e ettt et et e e e e st e e e eet e e te e e et eeeeanreeeeanraaeesnreeeas 236236224
Article 12.614  Trading HOUIS .oiiiueieiiiiieiiieeesii e e ettt esetee e st teeastseeesaseeeesasseeeasssesesesseeesnnseeeeasseeeanns 236236224
Chapter H — S&P/TSX Global Gold INndeX FULUIES......ccveeiiuiiiiiriiiiieeiiieeeiiieecinieesnneen 236236224
Article 12.700 UN el YN g I O ST 1 iiiiiiiiiiiiiiiiiiiiiiieitietetttetetsteeeesteseessesesesessssesssssssssssssssssssssssssssssssssnnees 236236224
Article 12.701 EXDINY CYCIE 1 uuttiiiitteeeeit ettt e e e e st e e et e e e e e e sttt e e et eesensseeestseeeannseeesansaeeessreeeas 236236224
Article 12.702  Trading Unit....uuiieeeseeiiieieieesieieeeeitee e ssisee e st e eestseeesaieeeesesseeeeasseseeesseeesnnseseeansseeeanns 236236224
Article 12.703 CUTTEINCY tttttttttttetetet ettt ettt ettt ettt ettt eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees 236236224
Article 12.704  Pric€ QUOLATION ..uuuieiiiiiieiiieeeiieeees e e eet e e e sttt eeestte e e eeiseeesesseeeassteeeeenseeesnnseeeeanseeeanns 236236225
Article 12.705 Minimum Price FIUCTUGTION ..uuuuieiie et e e eeeeiiiiee e e e e e eesiire e e e e e eesiiirereeeeeesinrneeeeaeeeans 236236225
ATTICIE 12.706 Tra0ING HAIES uuuuttrtritittrtsesssteeeeseeeeesesessesssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 236236225
Article 12.707 POSITION LiMIES coiieieieiiieieie ettt ettt e e e e e e s e e e e e e e aeeeeaaaeeeas 237237225
Article 12.708 Position Reporting Threshold ... et e e e e s 237237225
Article 12.709  SettlemMeNnt TYI8 uuuieiiiiiieiiieee e ittt et ettt eett e e e sttt eeestteeeeasteeesatseeeeastseeeensseeesanseeeeasseeeanns 237237225
Article 12.710 LaSt Trading DAY uueeeeeieeiieiiiieiee e e eeiit ittt eeeeeseeeteeeeeeesasereeeteeseassnseeeeeeeeasenssereeeeeeaas 237237225
Article 12.711 Final SettlemMeNnt Date . ..uuieiieiiieiiiie e et eeeeie e et e e sttt eeest et eeeieeeesiteeeeensseeesensseeesnreeeas 237237225
Article 12.712 FiNal SETTIEMENT PriC viiiiiiiiiiiiiiiie e e ieiiiiieee e e e eeseiiireeeeeeeeeeiiareeeeeeeeeeinsseeeeeeeasenrnnneeaeeaas 237237226
Article 12.713 DB AU . ittt e ettt e et et eeeeeteebreeeeeestaeinnraeeeeeeeaainrbrreeeeeaaenrrrreaaaaaaan 237237226
ATTICIE 12,714 T a0INE HOUIS eutttttitittttttsessseeeeeeeseseseeeeeeesseeeeseeseesessessssssesse s s ssssseseeessssesesssssssnsnsnsnsnns 237237226
Chapter | — S&P/TSX Capped Financials INdeX FULUIES.........cviieeiieiiiieiiieiirieiieiineens 238238226
Article 12.800 UN el Y iNg [N O ST o iiiiiiiiiiiiiiiiiiiiiiieiiieietetteeteteesesteesesseeesssesesseessassssssssessssssesssssssssssssnnens 238238226
Article 12.801 oYV @Yol =3 238238226
Article 12.802 BN Te [0 -q 0 o T 238238226
Article 12.803 U T INICY .iittiieiiie ettt eeett e eeetteeesteeeesssseessnnsesasaseesssnesssssesssssssssnsesssnneesssneessnnessssnneanen 238238226
Article 12.804 Price QUOTAtION ovveieee et 238238226
Article 12.805 Minimum Price FIUCTUATION ...uuiiiiiiie ittt eee e s e e et e e eeiaeeesiaeeea 238238226
Article 12.806  Trading Halts ...iiiiuuieiiiiiiiiiiii ettt eeei it e et e e st eeeestteeeeeiteeesatseeeesstseeeesseeesanseeaeasseeeanns 238238227
Article 12.807 POSITION LIMIES coieeeeeeeeeeeeee ettt e e 238238227
Article 12.808 Position Reporting ThreShold .. ... . i iiiiieiiee e eeiiiiiieee e e ceeiireeeeeeeeeeiiirereeeeeesenrneeeeeeeens 239239227
Article 12.809  SettlemMeNnt TYPE .uuieieiiie ittt ettt e sttt e et e et e e e e e eeesree e 239239227
Article 12.810  Last Trading DAY ....eeeeuueiiiieiieesiiieeesie e esieeeseiteeesteeese e e st eeeseeeesiteaesnieeeeesneseeeanns 239239227
Article 12.811 Final Settlement Dat. ... i i eiieiiee et e e ettt e e e seeee et e e e eeeiieeeeeeeeesenerereeeeeeaas 239239227
Article 12.812 Final Settlement PriCe ...iiiiiiiieieeiieiiieiiieiee et e e e seeee et e e e eesiieeeeeeeeesenerereeeeeeaas 239239227
Article 12.813 D AU Lttt ettt e et et et e e e e e ettt ee e ettt e e tetbeeestreeeeanrreeeanrnreearreaeas 239239228
Article 12.814  Trading HOUIS ...uuuieiiiiiiiiiieiee e e eeiiitee e e e e ettt et e eeieieteeeeeeeseassereeeeeesansssseseeeeseannnssenees 239239228
Chapter J — S&P/TSX Capped Information Technology Index Futures.............c......... 239239228
Article 12.900 UNdErlying INtEreSt .uuuuueiieeiiiieiiiiie ettt eeee st e e e e e e seaaeeeeeeesinierreeeeeesesnessreeeeeesas 239239228
Article 12.901 EXDINY CYCIO 1utiiiiiiieittteee et e et e ettt e e e teee et eeeeesasereeeteeeeeainsseeeeeeeaaansreeeeaeeaaan 239239228
Article 12.902  Trading Unit. . iiioueeeeeeiieiiiieiee s eeieeiiiee s et ettt et e e e seeieteeeeeeesaainsreeeeeeseannnseeeeeeeeennns 240240240228
Article 12.903 CUTTEINCY ettt ettt ettt ettt ettt ettt ettt eee et eee et eeeeeeebeeeseeeeeseseeesereeees 240240228
Article 12.904 Price QUOTAtION tiovueeeieiiieiiieseee ettt e e e seeee e 240240228
Article 12.905 Minimum Price FIUCtUAtION ...uuviieeieeiiiiie e e e 2402406228
Article 12.906  Trading HaltS ..ouiiueeeeeiiie i esie ettt e et e e et e e st e e e seeeeee e e snieeeeeseseeeanns 2402406228
Article 12.907 POSITION LIMIES coeeeeeieeeeeieee ettt ee e 240240229
Article 12.908 Position Reporting Threshold .. ... e eesiiie e e e eeseiiieeeeee e 240240229
Article 12.909  Settlement Ty PO wuuiiiii it it ee ittt e e e e e ittt e e e eeseiieteeeeeeeiaasnrreeeeeeseatnrreseeeesaaannsreeeas 240240229
Article 12.910 LSt Trading DAY .uueeeeiiieiieiiiiieieeeeeeiitieeeeeeeeseiieeeeeeeeeiasnssseeeeeeeessnsssreeseeasannsssneeaaeeaan 241241229
Article 12.911 Final SettlemMent DAY .i...uieeeeiee ittt e e et ea e e s e e e e e e e e sereeeas 241241229
Article 12.912 Final Settlement PriCe .uuuiuieieiieiee sttt e e e e e e e aesieeas 241241229
Article 12.913 D= 7= UL PP PPPPPPPP 241241229
Article 12.914  Trading HOUIS woveuuiieeeiiie ettt e e st e e e sttt eese e e st e eesteeeesneeaeennseeeesnseeeaans 241241229




Chapter K — S&P/TSX Capped Energy INdeX FULUMES ....oocvreeiiiieeessieeieeiiiieeeesssssaneeeees 241241230

Article 12.1000  UNderlying INTEIreSt ..ouuuiiiieeeiiieeeeiit st eeiiieeeesit e e eeiieeeseseeeesseeeeessseeesnnseeeesssseeeanns 241241236
ATTIiCIE 12,1001 EXPIIY CY IO tuttititiuitieueesesesseeeeeeeeseeesessesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 241241230
Article 12,1002  TEAOINE UNIT tuuutttttitttttteesesseeeesesesesesesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 241241230
ATTICIE 12,1003  CUITENCY ttttttttturtetseseeeeeeesesssesssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 241241230
Article 12.1004  Price QUOTATION .uuuuieiiiiiiitiiiieeeieiiiiteeeeeeeeiiiiteeeeeeeeiestusseeeeeeesaasnsseeeeeesaainssseseeeesenannsseness 242242230
Article 12.1005  Minimum Price FIUCTURTION .. .iiuuieeeiiii e ieiieeeiie e e et e eeie s et eeesie e e eeieeeesnieeeeeseeeeeeans 242242230
Article 12.1006  Trading Halts ....iiuueeiiiiiii ittt e sttt e e ettt e e eei e e e seteeeeesnteseeenseeesnnseeeeanseeeanns 242242230
Article 12.1007  POSItiON LIMITS .oiiuuuieiiiiiieiiiieeiieiieeeeitis e isteeeesiteeeesstseeeeassesesasseeeeassesesensseeesnnseseeansseeeanns 2422422306
Article 12.1008 Position Reporting Threshold..........ccueiiieiieiiiieeeesiee e seeeeesi e e eeie e e ssieeeesieeeeeaes 242242231
ArTiClE 12,1000 SOtt O ENT Ty 0 e tttttttttttrerurereeeseeeseeeeeesesssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 242242231
Article 12,1010  LaST Tra0iN S DAY .uuusuuuuesesesesesseesesesesesessesssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 242242231
Article 12.1011  Final Settlement DAt .........iiiiiiiiiiiiiieeieeiiiiiiee e et e eeiiireeeeeeeeeaisbreeeeeeseainbeeseeeeeeninnreeneas 242242231
Article 12.1012  Final SEttI€mMENT PriCe ...iiiiuureiiiieeeiiis e seiee it eeesie e e eeies e st e eesteeeeeneeeesnnseeeesnseeeeaans 243243231
Article 12,1013  DefaUlt...uiiiiieiiiiiiiie et e et e et ee e ettt e e eatt e e eaat e e e st e e eeatteeeeennreeesanreeeeanrreeeanns 243243231
Article 12.1014  Trading HOUIS . iiiuuiieiiiiii it e e ittt e e ettt e e settee e sttt e eaatseeeeaseeeesasseeeeassseeeasseeesnnseeaeasseeeanns 243243231
Chapter L — S&P/TSX Composite Index Banks (Industry Group) Futures.................. 243243231
Article 12.1100  UNEI Y iNE INTO ST tuuuuturtrtrtreeteteesteeeeesesssesesesesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssnes 243243231
Article 12.1101  EXPIrY CYCIE .uuuiiiiiiieiiiiii et e et e e eet e ettt e e estte e e eaiteeesatseeeaansseeeenseeesanseeaeansseeeanns 2432432371
Article 12.1102  Trading Uit ..ueiiieeieeeeiiie e s it eeeest e ssiteeeiitseeeastseeeeaisseeesasseseesssseeeensseeesnnseeeeansseesanns 243243232
Article 12,1103  CUITENMCY tiiiiutiiieiitieeeetteeeeeteeeeitteeeaasseeesassseeeassseeaassseeeassseesanseeeeansseeeanssseesansesaeansseesanns 243243232
Article 12.1104  Price QUOTATION .uuueieeiiiiiiiietieeeieiiiitteeeeeeeieitieeeeeseeeieissseeeeeeesaasssseseeeesaninssseseeeeeenanssenees 243243232
Article 12.1105  Minimum Price FIUCTUTION .. ..iiiiiiiiiiee e eeiiiiiieee e e e e ceiiiteee e e e e eeeiirreeeeeeeeninreeseeeeeennnreeeeas 243243232
ATTICIE 12,1106  TrAOINE HaA TS tuutututitieteteeeesteeeeeeeeeeeeseeeesessseeeesseseesesseesssessssssssssssesssssssssssssssssssssssssssssssssnns 244244232
Article 12.1107  POSItION LiMtS cuuvuueieeiiiiiiiiiieeeeieiiiitseeeseeeiiitseeeeseeeiesssseeeseeesaaisnsseeeeeesaninssseseeeeeeasnnssenees 244244232
Article 12.1108  Position Reporting Threshold..........ccuiiiiiiieiiiieeeesie et esi e eesie e e ssiieeeesireeeenns 244244232
Article 12.1109  SettlemMENt Ty D cuuuie ittt it e e ittt e ettt tet e ettt e eeatteeeeaaeeeesatseeeeastseeeensseeesanseeeeasseeeanns 244244232
Article 12.1110  LasSt Trading DAy ....eeeeeueieieiieeeiitieeeeitieesatteeesitseeeastseeeeasseeesasseseesssseesensseeesanseeeesnsseeeanns 244244233
Article 12.1111  Final Settlement DAte .........eeeiieiiiieiiieiiieieiiiee et e ceiiee e e e e seeire e e e e e sesieirereeeeeesnnreeeeas 244244233
Article 12.1112  Final SettlemMENnt PriCe .uuuuieeeiieiiiiiiiieeeeeiiiititeeeeeeeieiiiraeeeeeeeeasnsseeeeeeeeninnseeseeeeeeninnreeeess 244244233
Article 12.1113  Default...uiiiieeieisiee ettt ee e e et aeesree e 245245233
Article 12.1114  Trading HOUIS ..uiiuiieeeiie ettt ettt s ettt e sttt ees e e st eeestteeeeiteaesnteeeeeneseeeanns 245245233
Chapter M — S&P/TSX Capped Utilities INdeX FULUIES .....cuciveiieeiiiiirieiieiirecieeiinens 245245233
Article 12.1200  UNderlying INTEreSt .oouuuiiieeeeeesiieeesie ettt e steeesieeeee e e seeeesiee e 245245233
Article 12.1201  EXPIrY CVCIE wuuuiiiiiiieieeii ettt e st e e et e e e s e e e e e e s eeenreeeaaes 245245233
Article 12.1202  Trading Uit w..eeeseeeesesiieesiee s ettt s et eeie e ese e e st eeest e e esiieeesniieeeenireeeanns 245245233
Article 12.1203  CUITENCY tiiiiutitieiititeeeee e ettt e sttt et e sttt est et e st eeeasetteeesateeeentseeeassteeeeasseeesnnseeeenereeeanes 245245233
Article 12.1204  Price QUOTAtION .uuuuiiiiiiiieiitieeeeee ittt et e e e ittt e s et e seeeeeeeeeesesseereeeeeesanesseeseeeeseannnrreeees 245245234
Article 12.1205  Minimum Price FIUCTURtION ...iiiiiiieiiies et eeei e e e e eeieiee e e e e e eesnneeeees 245245234
Article 12.1206  Trading Halts ......uueiiiiiiiiiiiiiei it ee et e e e e eee et e e e seitreeeeeeseneeereeeeeeeeannnsseeees 245245234
Article 12.1207  POSItiON LiMItS ..uuuueiiiiiiiieiieiieseieiiittiee s e eeieeiteeeeeeeieiierreeseeesasssereeeeeesanessreseeeeeeannnsreeees 246246234
Article 12.1208 Position Reporting Threshold.........cccuiiiecuieiiiieeesiie e eeee s e e s e e 246246234
Article 12.1209  SettlemMeNnt TY P .uuuiieiiiiieiee ettt e et e e et eeee e e st e e e sttt e eeeteeeenireeeesereeeanns 246246234
Article 12.1210  Last Trading DAY ....eeeeeueieieiieesieeeesie e esieeeseiteeesieteesite e e ssteeeeesteeeesnteeesnnseeeesssseeeanns 246246234
Article 12.1211  Final Settlement DAte .........iiiiiiiiiiiiiiesiieiiiiiiee e e e e eeiiiee e e e e e seiiiereeeeeesesieereeeeeeeennnreeeeas 246246234
Article 12.1212  Final Settlement PriCe ... iiiiiiiiiiie s eeieiiie e e eeiiee e e e e seeireeeeeeeesiereeeeeeeeesnnseeeees 246246235
Article 12.1213  DefaUl.uueii ittt e e e e eee e e e e e eee e eeeeetean b ereeeesannnrreeeas 246246235
Article 12.1214  Trading HOUIS ..uuuieiiiiiiiiiiiiie e e ee ittt e s et e sieeeeeeseeeseiieeeeeeeeesaasssreeeeeesannssseseeeeseaannsseeeas 246246235
Chapter N — S&P/TSX Composite Mini INdeX FULUIES.......coueeieieiiiiiiiiiiiiiieeciiieeiinneen 247247235
Article 12.1300  UNderlying INtereSt .iiiiiiueeiietiieiiiiiiiee s e eeiiiiet e e e eeieiieeeeeeeeseeiiereeeeeesennssreseeeeseninnsseeees 247247235
Article 12.1301  EXPIrY CYCIE tiuuiiiiiiiiiiiititi e e e e ittt e e et ettt e e eeesetieteeeeeeesaasnsreeeeeesannnbreseeeesaannreeeeas 247247235
Article 12.1302  Trading Uit ..oouueeeieiiiiiiiiiiie s ieiiiee e s e ee it eeeeeeseiieeeeeeeeesaassereeeeeesansnseeseeeeseannreeeeas 247247235




Article 12.1303  CUIT N tiiiiiiiittttitee et eeiitt ettt eeeeeesatteeeeeeeeeaasseeeeeeeeesaasnssseeeeeesaansssseseeeesannsssseseeeesannnnsseseas 247247235
Article 12.1304  Price QUOTAtION .uuuieeieiiieiiiieeeiii e e e ittt eseitee e ittt eeestseeesasteeesanseeesanseeesesreeesnnseeeessseeeanns 247247235
Article 12.1305  Minimum Price FIUCTURTION .. .iiuuieeeiiiieisiiie et e e e st eeiie e e st e eese e e eeieeeesnieeeeeseeeeeaans 247247235
Article 12.1306  Trading Halts ...eiicueeeiiiiiie i ee et e et e e ettt e e eei e e e setseeeesnseeesenseeesnnseeeessseeeanns 247247236
Article 12.1307  POSItiON LIMITS .iiiuueieiiiiiisiiiieeisetieeesitisesseteeesetieeeastseeesassesesasseeeeasseeesessesesnnseeeeasseeeanns 247247236
Article 12.1308  Position RePOrting ThreShOId. . ..uu e ueeieieieeiieeeieieteeeeerseseeeeseesesesrssssersrsesessesessrseeserereseeees 248248236
ATTIiCIE 12,1300 SOtt O ENT Ty 00 e ettttttttttrererteueesteeeeseeeesesssessesssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssnns 248248236
Article 12,1310 LaST Tra0iN S DAY eeuuuuuuuusesesesesesssesesesesessesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 248248236
Article 12.1311  Final SETtIEMENT DAY .uuuuuusurieieesieieeseeeeseeeseseeeseseesessssssssssssssssssssssssssssssssssssssssssssssssssssssees 248248236
Article 12.1312  Final SettlemMent PriCe ...iiiiiueeiiiuieeeeiiie e ieiee e st e e ese e eeiesesiieeeeseeeseneeeesnnseeeessseeeeans 248248236
Article 12.1313  DefaUlt...uiiiiieiiiiiie ettt et e e st e e e st e e e et e e e s e e eeatrreeenree e st eeeeannreeeanns 248248236
Article 12.1314  Trading HOUIS ..iiiuuiieiiiiie it e et e e ettt e seeteeesttteeestseeesassesesanseeeessseseeesseeesnnseeeeasseeeanns 248248237
Chapter O — [REPEALED] ... .cciiiiiiiiiiiiiie it sitteesieeesieeesnbeeesnseeesnseessneeesneeas 248248237
Chapter P — [REPEALED]......oiiiiiiiiiiiiitii it iiis s stisssiisssiiesssibesssnsessssssssssssessneeesneeas 250250237
Chapter Q — S&P/TSX 60 Dividend INAeX FULUIES.......ccuveiieiieiiieiiiiiieiisiiiesie e 252252237
Article 12.1600  UNAEIIYiNG . .uuuiiiiiiieiiiiii i e et e e e ee e eeit e ettt e eestseeeeaseeeesatseseeastseeeensseeesnnseeeeansseesanns 253253237
Article 12.1601  EXPIrY CYCIE .uuuiiiiiiieiiiiii i e et e et e et e e sttt eeeetteeeeaaeeeesatseeeeassseeeensseeesnnseeeeansseesanns 253253237
Article 12.1602  Trading Uit ...eiiiiieeieiiisiiiee it eeeei e seiteeesitseeeeatseeeeasseeesasseeeesssseeeansseeesanseeeeasseeeanns 253253237
Article 12.1603  CUITENCY tiiiiuutiieiitieeeitteeeeetteeeeiitseeeaasseeesassseeeassseeaassseeeassseesanseseeansseeeassseesanssseeansseesanns 253253237
Article 12.1604  Price QUOTATION .uuueieeiiiiiitiiitieeeieiiiiteteeseeeieiteeeeeseeeiestsreeeeeeesaasssseseeeesaninssseseeeesenannssenees 253253237
Article 12.1605 Minimum Price FIUCTURTION ... iiiiiiiiiie e i eeiiiiiiiee e e e e eeiiiteee e e e e eeeiirreeeeeeeeninreeseeeeeesnnreeneas 253253238
ATTICIE 12,1606  TrAOINE HaA TS tuuutttrutteieteetesteeeeeteeeeeeseseesessseseessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 253253238
Article 12.1607  POSItION LIMITS .oiiuuiiiiiiiiieiiiiieeiitieeeeitie e sstteeesitteeeestseeeeasseeesasseeeeassseeeansseeesanseeaeasseeeanns 253253238
Article 12.1608  Position Reporting Threshold.........cccuiiiiiiieiiiiie e s e e e e ceiie e e ssiieeeesieeeeenns 254254238
Article 12.1609  SettlemMENt Ty D@ .uuiiiiiiiii it e ettt eeit et e eett e e e ittt eeestseeeeaseeeesatseeeaastseeeensseeesanseeeeasseeeanns 254254238
Article 12.1610  LaSt Trading DAy ....eeeeeueeeieiieeeiitieeeeitieeistteeesitseeeaatseeesasseeesasseseesssseeeensseeesanseeeeansseeeanns 254254238
Article 12.1611  Final SettlemMent DAt ......uuieeiiiiiiiiiiiieeeeeiiiiiiiiieeeeeeeiiireeeeeeeeeaiusreeeeeeeseninsseeseeeeeeninnreeeees 254254238
Article 12.1612  Final SettlemMeNnt PriCe .uuuuiieeiiiiiiiiiiieeeeeiiiiiiieeeeeeeeiiireeeeeeeieeiissreeeeeesennnseeseeeeeeninnreeeees 254254238
Article 12.1613  Default...uuiiieeeieiiiieeeie ettt e e e e e e e esree e 254254239
Article 12.1614  Trading HOUIS ..iuiuuieeeiiie ettt ettt st e e ettt e e et e e st eeestteeeeiteaesnteeeeeseseeeanns 254254239
Chapter R — Canadian and International Share FULUIES.........ccccecciveiiveiiieiiiiiieiiiinens 254254239
Article 12.1700  Eligibility Criteria ...uuuusuuieieiieeseiieeesie e esiie st este e eeee e eseeeeseeeee e e sseeeesireeeenes 254254239
Article 12.1701  EXPIrY CVCIE wuuuiiiitiieeeiie ettt e sttt ee e e et e e e s e e e e e e e eeeenreeeaans 254254239
Article 12.1702  Trading UNit w..eeeseeeeeesiieeeeiee sttt sete e et e e st e e st eeese e e eeiteeessiieeeenireeeanes 255255239
Article 12,1703  CUITONCY tiiiiiiiiitteeee e et eeitteeeeeeeeeiaeteeeeeseeesasseeeeeeeeetannsssseeeeeesaansssseeeeeesannsssseseeeesannnnsseees 255255239
Article 12.1704  Price QUOTAtION .uuuuiiiiiiiieiiiieeeeeeiiiete e e e e ee ittt e e e e eeseeeteeeeeeeseieeereeeeeesenesseeseeeeseannnrreeees 255255239
Article 12.1705  Minimum Price FIUCTURtION ...iiiiiieieiiiei ittt seei et e e e eeiiieeeeeeeeennaeeeeees 255255240
Article 12.1706  Trading Halts .....uuuuiiiiiiiiiiiiies ettt e e e e et e s e e e seiereeeeeeeeneeeeeeeeeeeeannnseeeees 255255249
Article 12.1707  POSItioN LIMITS .ioiuueeeeiiieiiiieesiee et esie e st e et eest e e st e e esi e e esiteeesniieeeessireeeenns 255255248
Article 12.1708 Position Reporting Threshold.....cccuueieeiiiiiiiiiiiee e ceiiiiiee e e ceeiiireeeeeeeesiinrreseeeeeennnreeees 256256246
Article 12.1709  Delivery or SettlemMENT .uuuuuuiee e iiiiiiieee e e ieiiieee e e eeeeiiireeeeeeeseeitirreeeeeeeennnrreseeeeeeninnreeeees 256256240
Article 12.1710 Delivery Standards for Canadian Underlying INterests ........ccccveeeevveeicieeeiiieeeseieeenns 256256240
Article 12.1711  Last Trading DAY ....eieiiiiieiieiieeiieiiiieeieeeeeeiietieeeeseeeieaieseeeeeeesaasssreeeeeesannssseseeeesenansseneas 256256241
Article 12.1712  Final SettlemMent DAY ....ccuueeieiiieiiiiiiieseeeieeiiiee e e e eeieiiteeeeeeesesiiereeeeeeseneneeeseeeesennnseeeees 256256241
Article 12.1713  Final Settlement PriCe ...uuuiiiiiiiiiiiiiis e ee et e e eeiiie e e e e e eeeir e e e e e e seniebreeeeeeeennnseeeeas 256256241
Article 12.1714  Settlement ProCEAUIES ..iiouuuiiiiuieeeesii i esiie e seteeesi e e eee e e st e e esieeeseeeesnieeeeesereeeanns 257257241
Article 12.1715  Delivery ProCEAUIES .....uiiiieieeiiiieeeeiit e esieeeseteeest e e eee e e st e eeseeeeeneeeesnnseeeenseeeeanns 257257241
Article 12.1716  Submission and Assignment of Delivery NOtiCe . ..ccuuiiicuereiiiieeesiie e s e 257257242
Article 12.1717 Adjustment to Terms of CONtract ...co.uueeeeuvereiiiieeesiiee e eeee e e e siee e 257257242
Article 12.1718  DefaUll..eeiii it e s e e e e e eee e et e e e sea e eeeeeien b ereeeeseannrrreeas 258258242
Article 12.1719  Trading HOUIS ..uuuieiiiiiiiiiiiiie e e ee ittt e e et e ittt eeeeeeieitseseeeeeeeseasssreeeeeesannssseseeeesenannsseness 258258242
Article 12.1720 Emergencies, Acts of God, Actions of GOVErnmMEeNts ......ccecoeueeeeiiieiiiiiiieeiiieeecsieeeens 258258242

Xiv



Chapter S — One-Month CORRA FULUIMES ....oooeeeiiiiiieeessieseeiereeessssaseeeeeeresesssasaeeeeees 258258243

Article 12.1800  UNderlying INTEIreSt . uuuiiiieeeiiieeeeiit it e e st eeeestit e e eeiieeesesseeeesseeeeenseeeesnnseeeessseeeanns 258258243
ATTICIE 12,1801  EXPIIY CY IO tuututitiuisitietsesesseeeeeeseseseseesesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 258258243
Article 12,1802  TEAOINE UNIT tuuutitttitttttteesessseessesesesesesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 259259243
ATTICIE 12,1803 CUITENCY ttttttrttueteereseeeseessesssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 259259243
Article 12.1804  Price QUOTATION .uuueiiiiiiiiiiieiteeeieiiiittteeeeeeiiitteeeeeeeesasssseeeeeeesaasssseeeeeesaanssseseeeeeeaannsseness 259259244
Article 12.1805  Minimum Price FIUCTURTION .. .iiuuieiiiiiiiiiiiee et e e et e eeie e e st e e esie e e eesieeesniieeeeseeeeeanns 260260244
Article 12.1806 Maximum Price Variation Thresholds .......cccoicueeeiiiiie e eeiiee e e s 260260244
Article 12.1807  POSItiON LiMITS ..iiuuuieiiiiiieiiieseiitieeeeitieesstteeeseteeeeastseeeeasseeesasseeeesssesesensseeesnnseseesnsseeeanns 260260245
Article 12.1808 Position Reporting Threshold..........ccueiieieieiiiieeeesiee e e siieeesieeeeie e e ssieeeesieeeeeans 260260245
ArTiCIE 12,1800 SOtt O ENT Ty 0 e tttttttttterurereeeeeseeeeeseeeesessssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssnns 260260245
Article 12,1810  LaST Tra0iN g DAY .uuusuuuueeeseseseseeeseeesesesessesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 260260245
Article 12.1811  Final Settlement DAt .........iiiiieiiiiiiiieeiieiiiiiiiee e et e seiiireeeeeeeeeeiirreeeeeeseninreeseeeeeeainnreeeeas 261261245
Article 12.1812  Final Settl€mMeNt PriCe ...iiiiuueeiiiieeeiiie i eiiiee e it e e eet e e eeie e e seeeeesereseseeeesnnseeeesnsseeeanns 2612631245
Article 12.1813  DefaUlt...uiiiiiuiiiiiitiie et e et e et ee e e st e e e et eeeaat e e e st e e eeattreeeenreeeaanreeeearreeeanns 261261246
Article 12.1814  Trading HOUIS ..o iuuiieiiiiiie it e e it ee e et e e seitee e st eeeeatseeeeaneeeesasseeeeassseeeasseeesanseeeeasseeeanns 261261246
Chapter T — Three-Month CORRA FULUIES ....cicuuiiiiiiiciiiieeiiieeeiieeeiieesiiieessieeesineeesineees 261261246
Article 12.1900  UNEI Y iNG INTOEEST tuuuuturtrtetrueesteeeeeeeeesessseseeesesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssnes 261261246
Article 12.1901  EXPIrY CYCIE .uuiiiiiiiiiiiiiii ittt et e eet e e sttt e eeatteeeeaiteeesatseeeeastseeeesseeesnnseeeeansseesanns 262262246
Article 12.1902  Trading Uit ..ueiiicieeeeeiiieiiieseiiti e eei e e seiteeesitteeeeatseeeeaissesesasseseasssseeeensseeesanseeaeansseesanns 262262247
Article 12.1903 CUITENMCY tiiiiutttieiitieeeetteeeeetteeeeitteeeaatseeesassseeesssseeaassseeeassseessseseaansseeeanssseesanseseeansseesanns 262262247
Article 12.1904  Price QUOTATION .uuueieeiiiiitiiitieeeieiiiiteeeeeeeeieitteeeeeseeesesssseeeeeeesaanssseseeeesaninssseseeeeeenanssenees 262262247
Article 12.1905 Minimum Price FIUCTUTION .. .iiiiiiiiiiie e eiiiiiiiiee e e e e ceiiiteee e e e e eeeiirreeeeeeeeninreeseeeeeennnreeneas 263263248
Article 12.1906 Maximum Price Variation Thresholds .......ccccccveiieiiiiiiieeeieciciiiiieeee e cesiiiieree e cesiineeeee. 263263248
Article 12.1907  POSItION LiMtS cuuvureeeeiiiiiiiieieeeeieiiiiireeeeeeeiiitseeeeseeeiesssseeeeeeesaasssseeeeeesaninssseseeeeeeannnssenees 263263248
Article 12.1908 Position Reporting Threshold..........ccueiiiiiee i eesiie e e e e e eeiie e e ssiieeeesieeeeeans 263263248
Article 12.1909  SettlemMENt Ty D .uuiiiiiiii it e ettt e ee ittt teii e e e ittt e eestseeeeaseeeesatseeeessteeeeesseeesnnseeeeasseeeanns 264264248
Article 12.1910  LasSt Trading DAy ....eeeeeueieieeeeeeiitieeeeiteeessiteeesitseeeestseeeeasseeesasseseesssseeeansseeesanseeeeansseeeanns 264264248
Article 12.1911  Final Settlement DAte .........ceuiieiiiiueiiieiiieiieiiee e e e eeiiie e e e e e eeiir e e e eesesietrereeeeeennneeeeeas 264264249
Article 12.1912  Final SettlemMeNnt PriCe .icuuuieeeiiiiiiiiiiieeeeeiiiititeeeeeeeieiiiraeeeeeeseaisssreeeeesseninsseeseeeeeeninnreeeess 264264249
Article 12.1913  DefaUlt...uuiiieeie i ettt e e e e e eeesreeeaans 265265249
Article 12.1914  Trading HOUIS ..ueuiieeeiii e ettt ettt s et e sttt e e st e e st eeesteeeesiteaesnireeeeseseeeanns 265265249
Chapter U — S&P/TSX 60 ESG INAEX FULUIES ....ccvviieriiieiiiiiiiiiieiiiieiieiiseeiisseieesneesneeas 265265249
Article 12.2000  UNAEIIYING . ..uuiitiiiieeeiiie ettt ettt e e et et st e e st eeeseeeeeiteaeeniieeeenireeeanes 265265249
Article 12.2001  EXPIrY CYCIE .uvuiieiiiieieeii ettt ettt eee e e et e e e e e e e e e st eeenreeeaaes 265265256
Article 12.2002  Trading Uit w..eeeseeeesesiieesiee e et este e st e e e te e e s e e st eeesieeesiteeesniieeeenieeeeanns 265265256
Article 12.2003  CUITENCY tiitiutititiititeeete e ettt e e st eeees et e sste e e sttt e easttteeesiaeeeesatseeeassteeeeaseeeesnnseeeensseeeanes 265265250
Article 12.2004  Price QUOTAtION .uuuviiiiiiiieiitiieeeee ittt e e e eeieeit e et e eeieieeeeeeeeesesseereeeeeesansssreeeeeeseannnrreeees 265265256
Article 12.2005  Minimum Price FIUCTURtION ...iiiiiieiiiiiei it eeeie et e e e eeiieeeeeeeeesnareeees 265265250
Article 12.2006  Trading Halts .....uuueiiiiiiiiiiiiieie et see e e e e ee ettt e e e seeereeeeeeseninsreeeeeeeeannnnseeeas 265265250
Article 12.2007  POSItiON LIMItS ..uuuuiieiiiiiieieiiieseieiiiesiee s e eeieeeeeeseeeieiiereeeseeesisssereeeeeesannssreseeeeseannnsreeess 266266256
Article 12.2008 Position Reporting Threshold.........cccueiiiciieiicieeeeiie e eeee e e esie e 266266250
Article 12.2009  SettlemMeNt TY P .uuiiieiiiiieieeesiee et est e e st e e e st ees e e e st eeesteeeeeeteaeennreeeesereeeaans 266266251
Article 12.2010  Last Trading DAV ....eeeesueieieeieeiiieeeeiit e esieeeseiteeeseteeeesieeaessseeeesteeesenneeeessnseeeessnseeeanns 266266251
Article 12.2011  Final Settlement DAte .........ieiiiiiiiiuiiieeiieiiiiiiee e e e e eeiiiee e e e e e sesiirreeeeeesesisseereeeeeesnnseeeeas 266266251
Article 12.2012  Final SettlemMent PriCe .....uuuiiii i iiiiiiiei e eieiiiiee et eeeiii e e e e e e seeiieeeeeeesenierreseeeesesnnseeeeas 266266251
Article 12.2013  DefaUll..ieiii ittt et e e e e e e e e e e e e saa e eeeeeieat b ereeeeeennnrreeeas 266266251
Article 12.2014  Trading HOUIS ..uuuuiiiiiiiiiiiiiiie e e ee ittt e s e ee ittt eeseeeiaiteeeeeeeeesaasssreeeeeesannssseseeeesensnnsreeees 266266251
Chapter V — S&P/TSX Composite ESG INdeX FULUIES.........cccvvivveiiiiiiiiiiiiiiiiiiiines 267267251
Article 12.2100  UNAEIIYiNg . iiiiiiiiiie ittt e e eeiei et e e et e ittt eeeeeeiaaseseeeeeeesaasssreeeeeesansssseseeeesaannnreeeeas 267267251
Article 12.2101  EXPIrY CYClE tiiuuiiiiiii ittt et e ittt e e et e it e e eeeseiieereeeeeeeaasnrreeeeeesaannbreseeeesennnreeeeas 267267251
Article 12.2102  Trading Uit .oouueeeiiiiiiiiiiiiies e ieiiiiie e s e eeieieeeeseeeseiiereeeeeeesaasssreeeeeesannsseeseeeesannnnreeeees 267267252




Article 12,2103  CUIT N tiiiiiiiitittttee et eeiitt et eeeeeesaeteeeeeeeeeaassesseeeeeesaasnssseeeeeesaansssseseeeesanssssseseesesannnnssnseas 267267252
Article 12.2104  Price QUOTAtION 1.uuueeiieiiieiiiieeeitieeesies e ieitee e it eeeastseeesasseeesasseeeessseseeenssesesnnseeeeasseeeanns 267267252
Article 12.2105  Minimum Price FIUCTURTION . ..iiuuieieiiiieiiiiie et e e et e eee s e st e e ese e e eeseeeesnieeeeesieeeeanns 267267252
Article 12.2106  Trading Halts ...iiiuueeieiiiiiieie et e st e e et eeeet e e e setseeeesntesesenseeesnnseeeeasseeeanns 267267252
Article 12.2107  POSItiON LiMITS ..iiuuuieiiiiiieiiiieeiiitieeeestie e ssiieeesitieeesstseeeeasseeesasseeeessseeesensseeesnnseeeessseeeanns 267267252
Article 12.2108  Position RePOrting ThreShOId. . ..uuu e ueuieieieieitieteieeetreeeerseeeeseesesreessssessesesessesessrsresererereeees 268268252
ATTICIE 12,2100 SOlt O N Ty 0 e ttttttttttteererteeeeeeeeeeseeeesesssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 268268252
Article 12,2110  LaST Tra0iNZ DAY euuurueuuesereseseseeesesesesesessesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 268268253
Article 12.2111  Final Settlement DAt .......uiiiiiiiiiiiiiiieeeieiiiiiiiee e e e e ieiiiteeeeeeeeeeiirreeeeeeieninreeseeeeeeninnreeneas 268268253
Article 12.2112  Final SettlemMeNnt PriCe ...iiiiiuueiiiiieeeiitie e iiiiie e iiiteeest e e eeiieeeseiieeeesteeeseseeeesnnseeeesnsseeeanns 268268253
Article 12.2113  DefaUlt...uiiiieiiieiiiie ettt e st ee e e st eeest e e e et e e s e eeat e e eenre e e et eeeeanreeeanns 268268253
Article 12.2114  Trading HOUIS ..iiiuuuieiiiiieieitee et eeeest e e setee e st eeeaseseeeeassesesasseeeessssseeessesesanseeeeasseeeanns 268268253
Chapter W — Chapter W — S&P/TSX Composite Index Energy GICS Sector Total Return
268268253
ATTICIE 12.2200 UG OE Y i e tttttttttttttteteteeeeeeeeeeeeseeeeeseeeeseesseeeessss s s sesesesessesesssssnsssnsnsnsnes 268268253
ATTICIE 12,2201 EXPIIY Gl 0 tuttititititittuttteetteeeseeeeeeeeseeeeeeseseeeeeeeseesesseesssessssesessssesessesseessesesnesssssssssnsnsssnnnes 269269253
Article 12.2202  TEAOINE UNIT 1ttutitttititttteeeeeseeeseeseeeseseeeesssssesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnes 269269253
ATTICIE 12,2203 CUITENCY tttttttttutteteeseeeeteesesssesesssssssesesesssssssssesssssssssssssssssssssssssssssssssssssssssessesesssssssssnsnsssnes 269269254
Article 12.2204  Price QUOTAtION .uuuieiiiiiieiiiieeeiitieeeeit e e eeitee e st eeeastseeeeaseeeesatseseaastseeeensseeesanseeeeasseeeanns 269269254
Article 12.2205  Minimum Price FIUCTURTION .. .iiuuiiiiiiii e ieiiee ettt e ettt eei e e st e e et e e eeieeeesnnreeeessseeeanns 269269254
Article 12.2206  Trading Halts ...ioicuuieiiiiiie ittt eeii e e sttt eeeett e e eeiteeesetseeeesateeeeesseeesanseeeeasseeeanns 269269254
Article 12.2207  POSItION LiMtS cuuuuuteetiiiiiiiietieeeieiiiisteeeseeeieitteeeeseeeiasssseeeeeeesaasnsseseeeesaninssseseeeeeennnnssenees 269269254
Article 12.2208  Position RepPOrting ThreShOId. .. ... e eeeueieeeeeeeieteetteeeeeeseseeeeeeeseseersseseeersesesseseseesseseserereeee 270270254
ATTICIE 12,2200 STt M N Ty 0 tutttttttutttetteteeeteeeeeeeeeeeseseseeeeeseeeeseeeeessseseesesesssssesssessessssssssesssssssssssnsssnsnns 270270254
Article 12.2210  LaST Tra0iNZ DAY eeuusuuuuusesesusesueseeeeeeseeeesssssesssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 270270255
Article 12.2211  Final SettlemMent DAt .....iccueeiiiuiieeiiiiieisiie e it eeesit e e eeiieeessiseeeesieeeeeesseeesnnseeaeasseeeanns 2702709255
Article 12.2212  Final Settle€mMeNT PriCe ...iiiiueieiiiuieeeiiiie e ietiee e it eeesite e e eeiieeeseiseeeesiieeeeeisseeesnnseeeeasseeeanns 270279255
Article 12.2213  DefaUlt..uuiiiiiiiiiiitiie ettt e et ee e e sttt e e e ettt e e e et e e e satbeeeeattreeeennreeeeanreeeearreeeaans 270279255
Article 12.2214  Trading HOUES ...uuuueieiiiiiiiieieeeeee ittt e e eeteettt e e e eeeieiieteeeseeessassereeeeessansssreseeeesaannnsseeees 270279255
Chapter X — S&P/TSX Composite Financials GICS Level Sector Total Return Index 270270255
Article 12.2300  UNAEIIYING . i iieieiiiie it eeee ittt e et e teee et e eeeeieieteeeeeeesaasssreeeeeesannsseeseeeesannnnreeeees 270279255
Article 12.2301  EXPINY CYCIE tuuuiiiiiiiiiiiiittee e e ee ittt e et e see e et e eeseieeeeeeeeesaasaereeeeeesannssreseeeesannnreeeees 271271255
Article 12.2302  Trading Uit ouuueeeeiiiiiiiiiiiieseeeiee et s e e e sttt eseeesesetaeeseeesaassereeeeeesannssreseeeesannnnreeeees 271271256
Article 12.2303 CUITENCY titiiuttiitiiiie ettt eet et e st e e ettt eete e e st teeasttteeesteeeentseeeessteeeesseeeesnnseeeenereeeanes 271271256
Article 12.2304  Price QUOTAtION c.uuueeeeiiieieiie sttt ettt es e e st e e e eee e e e eeeesaeeeenes 271271256
Article 12.2305  Minimum Price FIUCTUTION ... .ceiiiiiiiieeeeeiiiiiieeeeeeeeeiiireeeeeeeeeeisreeeeeeeeennnreeseeeeeennnreenees 271271256
Article 12.2306  Trading Halts ..oueiuueeeeiiiieeiie sttt ettt ettt e st eee e e e e e siee e 271274256
Article 12.2307  POSItiON LIMItS ..uuuuiiiiiiiiieiiiiieseieiiieteee s e ee it e e eeeseiiereeeseeesesssereeeeeesenesseeseeeeeeannnsrenees 271271256
Article 12.2308 Position Reporting Threshold......c..uueeei it eeeiiee e e e cesnaeeeee 272272256
Article 12.2309  SettlemMent TYDE uuuii it iiiiieeiie e et e e e e it e e et e e seie ettt eeeseae e eeeeeesannsrreseeeeeaannnrreeeas 272272257
Article 12.2310  Last Trading DAY ....eeeiiiieeueeieeeeieiiiiitieeseeeiieieeeeseeeiesisseeeseesieasssreeeeeesenssseeseeeesassnsseees 272272257
Article 12.2311  Final Settlement DAt ......ccceeeiceeeeeiiiiieiee e et e st e e e e e e e e s e e 272272257
Article 12.2312  Final SettlemMent PriCe .....ccouueeiiciieeeiii i esiie st esie e eeee st eese e eee e e seeeesiree e 272272257
Article 12.2313  DefaUlt...uuiiieeieisiee ettt e sttt e s e e st e e et e e s e e enereeeaaes 272272257
Article 12.2314  Trading HOUIS ...uuuueiiiiiiiiiiiiee e e ee ittt s e ee ittt eeeeeeieiieeeeeeeeeseasssreeeeeesannsseeseeeesenannsseeees 272272257
Chapter Y — S&P/TSX Composite Real Estate GICS Sector Total Return Index........ 272272257
Article 12.2400  UNAEIIYING . ..uuuiiiiiieeesiie ettt ettt ettt e e e sttt eee e e e st eeesteeeeesteeesnneeeeennseeeanns 272272257
Article 12.2401  EXPIrY CVCI@ uuuuieiiieieeeiie ettt e et e e et e e st e e st eeese e e eenteeesnnteeeenareeeanns 273273257
Article 12.2402  Trading Uit w.uueeieueeeeeiieeeiie st esit e esi e e sttt eest e e esieeesseeeeseeeesneeeesnnseeeeseeeeeanns 273273258
Article 12.2403  CUITONCY tiiiiiiiiuittitee et eesitteeeee et eeiaeteeeeeeeeesasseeeeeseeetaasnssseeeeeesaansssseseeeesannnssseseeeesansnnssnees 273273258
Article 12.2404  Price QUOTATION .uuuuiiiiiiiiiiieiieeeie ittt s e eeseiteeeeeeeeieiieeeeeeeeeseassereeeeeesansnseeseeeeseaannsreeeas 273273258
Article 12.2405 Minimum Price FIUCTURtION ...iiiiiiiiiiies et e e e e e e e eesiiee e e e e e cesnnreeees 273273258




Article 12.2406  Trading Halts ......uuuiiiiiiiiiiiiiiei et e e ee it e e e e e eeeii e eeeeeeseesiereeeeeeseannseeseeeeeenannseeeeas 273273258
Article 12.2407  POSItiON LIMITS .iiiuuieiiiiiieiiiisessitieeesstitessiteesietieeesstieeeeasseeesasseeeeasseeesensseeesnnseseeasseeeanns 273273258
Article 12.2408 Position Reporting Threshold.........cccueiieieeiiciieeesiee e e seeeeesi e e e e siieeeesieeeeenns 274274258
Article 12.2409  SettlemMENt Ty D@ uuuieiiiiieieiiee ettt e e et eeti e e e st eeeeseteeeeaateeesanseeeeasteeesenseeeesnnseeeeasseeeanns 274274259
Article 12.2410  LasSt Trading DAy ....eeeeeueieieeeeeeiiieeeeiteeeisiteeesitteeeastseeesasseeesasseeeaassssesenssesesnnseeeesnsseeeanns 274274259
Article 12.2411  Final Settlement DAt .......u.iiiiiiiiiiiiiieeieeiiiiiiiee e et e eeiiiteeeeeeeeesiirreeeeeeseninreeseeeeeeninnseeeeas 274274259
Article 12.2412  Final SettlemMent PriCe ..uuuuiiiiiiiiiiiiiie e ieiiiiiiiee e et e eeiiitee e e e e e eeeiirreeeeeeeeninbeeseeeeeeninnreeneas 274274259
Article 12.2413  DefaUll..ueii i iiiiiiiiii ittt e et e e e e s e e e e e eeear e e e eeesaaanrreeeeeeseannbrereeeeaaannrreeeas 274274259
ATTICIE 12,2414 T AN HOUIS ..uuttttttttttttsestseeeeeeesesesesssssssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 274274259
Chapter Z — S&P/TSX Composite Telecom Services GICS Level Sector Total Return Index
274274259
Article 12.2500  UNAEIIYiNG .. .uueiiiiiiieeisiii e e et e e et esete e e sttt eeestseeeeaseesesasseeeaasssseeensseeesnnseeeennsseesanns 274274259
Article 12.2501  EXPIrY CYCIE .uuuiiiiiiieiiiiei e et et e ettt e ettt e e estteeeeeieeeestseeeassseeesesseeesnnseeeeansseesanns 275275266
Article 12.2502  Trading Uit ..ueeiieueeeeeiiieieieeeieieesesis s seiseeesetieeeastieeeesasesesenseeeeasseseeensseeesanseeeeannseenanns 275275266
ATTICIE 12,2503 CUITENCY tttttttttttteteeeeeeeeeesesssesesssssssesesesssssssssesssseessssssssssssssssssssssssssssssesssssssesesssssssnsnsnsssnns 275275260
Article 12.2504  Price QUOTATION .uuueeieiiiiiitieteeeeieiiiitteeeseeeieitteeeeeseeeiaissseeeeeeesaasnsseseeeeiannssseseeeesenannssenees 275275260
Article 12.2505 Minimum Price FIUCTUTION ... iiiiiiiiiieeeeeiiiiiiiee e e e e ceiiiieee e e e e eeeiibreeeeeeeeninreeseeeeeennnreeneas 275275260
ATTICIE 12,2506  TrAOINE Ha TS tuuuttttitieteieeretteeeeeteeeeeeseeeesessseseessssessesseessssssssesessssssssssssessssssssssssssssssssssssssnns 275275260
Article 12.2507  POSItION LIMITS .oiiuuiieiiiiiieiiiiseeiitieeesit e e esiteeesitteeeastseeeeasteeesatseeeesssseeeansseeesnnseeeeasseeeanns 275275266
Article 12.2508 Position Reporting Threshold.........cccuiiiiieieiiiiee e e ciiee e e e eeiie e ssiieeeesieeeeenns 276276261
Article 12.2509  SettlemMENt Ty D uuuieiiiiii it e ettt e e ettt e eett e e ittt eeestteeeeaseeeesatseeeeasteeeeesseeesanseeeeasseeeanns 276276261
Article 12.2510 LaST Tra0iN g DAY euuususuuteesesuseeesestseeeseseesesssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnes 276276261
Article 12.2511  Final Settlement DAt ......uuiieiiiiiiiiiiiieeeeeiiiiiiiieeeeeeieiiireeeeeeeeeaitnreeeeeeeseninnseeseeeeeeninnreeeess 276276261
Article 12.2512  Final SettlemMeNnt PriCe .uuuuiiee i iiiiiiiiee e eeiiiiiitee e e e e eeiiiteeeeeeeseeiireeeeeeesennnseeseeeeeeninnreeeees 276276261
Article 12.2513  DefaUll.uieiiiiiiiiiiiiiiie i iiiiiiie e e e eeseii et e e e e e seite e eeeeeeeeittbreeeeeetaabbrreeeeeeeaannrrereeeeeaannrreeeas 276276261
Article 12.2514  Trading HOUIS ..iiiuuiiiiiiiie it e e ittt eee ittt e e teite e e sttt e eestseeeeaaeeeesatseseeassseeeesseeesanseeeeasseeeanns 276276261
Chapter AA — S&P/TSX Composite Media GICS Industry Group Total Return Index
276276261
Article 12.2600  UNAEIIYiNg . i iiuieiiieeiiiiiie e ee e e ee ittt e s et e seeteeeeeeeieiteeaeeseeesaassereeeeeesannssreseeeesannnnreeeees 276276261
Article 12.2601  EXPIrY CYCIE 1uuuiiiiiiiiiiiiietie et ee ittt e et e tee et eeeeeeseieeeeeeeeeseassereeeeeesannsseeseeeesannnreeeeas 277277262
Article 12.2602  Trading Uit .o.uueeeeeeiiiiiiiiiie s eeiiiiee e s e e e i eeseeeseieereeseesssassereeeeeesannsseeseeeesannnnreeeees 277277262
Article 12.2603  CUITENCY teiiiuutiitiitieeeeite e et e e settee e e sttt e sst e e e st teeastteeeesateeesntseeeassteeeessteeesnnseeeenereeeanes 277277262
Article 12.2604  Price QUOTAtION t.uuueeeeiiiiieiie s ettt et ee e e st e e et e ee e e sneeeesieeeenns 277277262
Article 12.2605  Minimum Price FIUCTUTION ... .cciiiiiiiieeieeiiiiiieie e e e e ceiiireeeeeeeeeiisrreeeeeeeennnseeseeeeeennnreenees 277277262
Article 12.2606  Trading Halts ......uuuiiiiiiiiiiiiiei et e e e cee et e e e seiiereeeeeesenneereeeeeeeeannneeeeeas 277277262
Article 12.2607  POSItiON LIMItS ..uuuueiiiiiiiieiiiiieseisiiitseeeseeeieeeeeeeseeeseiiereeeseeesesesereeeeeeiennsseeseeeeeeannnsreeees 277277262
Article 12.2608 Position Reporting Threshold......c...eeeei it e s e e e e e eeeneeeee 278278263
Article 12.2609  SettlemMent TYDE uuuiii it iiieeieee e eeii e e e e e it e et e e e seeereeeeeesiaeeereeeeeesanessreeeeeesaannnsreeeas 278278263
Article 12.2610  Last Trading DAV ....eeeesueieeeiieesiieeesit e esiee e steeeste e ese e e st eeesteeesiteeeeniieeeessareeeanns 278278263
Article 12.2611  Final SettlemMent DAt ......ueeeeeiieiiiiiieiieeeeeiiiiiieteeeeeeieiisreeeeeeeieaisssseeeeeeieninsseeseeeesensnnsseeees 278278263
Article 12.2612  Final SettlemMENt PriCe .uuuuuiieeiiiiiiiiiiieeeeeiiiiiiteeeeeeieiiirreeeeeeieaitnsreeeeeeeeninssreseeeeeeninnseeeess 278278263
Article 12.2613  DefaUlt...uuiiieeieiiiie ettt e et e st e e st eee e e e e e enareeeaans 278278263
Article 12.2614  Trading HOUIS ..uuuueiiiiiiiiiieiieeeee ittt e s e ee ittt eeeeeeieiseereeeeeesaasssreeeeeesannssseseeeeeenannsseneas 278278263
Chapter AB — S&P/TSX Composite Insurance GICS Industry Group Total Return Index
278278263
Article 12.2700  UNAeIIYiNg . iiiiiiiiiie ittt e e eeiie e e e et e it eeeeeeieatesreeseeesaasssreeeeeesansssseseeeesannnnsseeeas 278278263
Article 12.2701  EXPINY CYCIE tiuuiiiiiiiiiiiittet e e e eeii et e e et e ittt e e eeeieiseeeeeeeeesaasssreeeeeesannnsreseeeesannnreeeeas 279279264
Article 12.2702  Trading Uit w.uueeieeeeeesiieeeiie st eeee e st e e est e e esieeessieeeesteeeesneeeesnnseeeeneseeeanns 279279264
Article 12.2703  CUITENCY titiiuuiietiitiieeeieeeeeeee ettt eeeestetesseteeeseteeeeassseeeeaseeeesanseeeassseeesasseeesnnseeeesnseesanes 279279264
Article 12.2704  Price QUOTAtION c.uuueeeeiiiiieiiie et e et ettt e st e e et eee e e e st eeeseeeeeteeesnnreeeesereeeanns 279279264
Article 12.2705  Minimum Price FIUCTURTION ...eeiuveeeeiiiiessiie et eeee e seeeesree e 279279264
Article 12.2706  Trading Halts ......uuuiiiiiiiiiiiiiei et ee sttt e e et e seii et e e e e e seeiaereeeeeesenenseeseeeeeenannseenees 279279264




Article 12.2707  POSItiON LiMitS ..uuuuriiiiiiiiiiiiiiesiieiiiieeieeseieseitieeeeeeeeesaiseseeeeeeesaasnsreeeeeesaasssseseeeeeeaannsseness 279279264
Article 12.2708 Position Reporting Threshold.........ccc.ueiieeiieiieieeeesiee e e ceieeesieeeeie e ssieeeesieeeeenns 280280265
Article 12.2709  SettlemMENt TP cuuuiiiiuiiieieieee et et et eet e e e st eesstteeeeasteeesntseeeeansesesensseeesnnseeeeasseeeanns 280280265
Article 12.2710  Last Trading DAy ....eeeecueieiieeeeiiieeeeitieesieteeeseteeeeastseeeeassesesasseeeasssssesensseeesanseeeesnsseeeanns 280280265
Article 12.2711  Final Settlement DAt ......ccueeiiciieeiiiiiiisiiee it eeesii e e eeiee e st e e esteeeeeiseeeesnnreeeesseeeeaans 280280265
Article 12.2712  Final SettlemMent PriCe ....uuuuiiiiiiiiiiiiiiee i eeieiiiiee e e eeeeiiiree e e e e e eeeiirreeeeeeseninseeseeeeeeninnreeeeas 280280265
Article 12.2713  DefaUll.uiei i iiiiiiiiiiii ittt ee it e e e e e e et e eee e e e eesaan b eeeeeeseanrbrereeeeeaannrreaeas 280280265
ATTICIE 12,2714 T AN HOUIS .uuttttttttttttteesesteeeeseseseseseesesssssssessssesssssessssssssssssssssssssssssssssssssssssssssssssssssssnns 280280265
Chapter AC — Bitcoin Price INAeX FULUIES .....cccveiriiirieiiiiiieiieiiieeseessseesisessseesseesnneeas 280280265
Article 12.2800  UNAEIIYiNG .. uuuiiiiiiieiiiei it e st et et eset e e e sttt eeastseeeeaseeeesasseeeasssesesenseeeesnnseeeeansseesanns 280280265
ATTICIE 12,2801 EXPIIY CY IO euututitiuisituetteseseseeeeeeeeesesessesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns 281281266
Article 12.2802  TEAOINE UNIT 1ututitititiettesesessseeeeesesesesesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssees 281281266
ATTICIE 12,2803 CUITENCY tttttttttueteteeseeeeeeesesssesssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnes 281281266
Article 12.2804  Price QUOTAtION .uuueeeiiiieiieieeiieeeesitessttee e it eeeastteeeeaasesesnsseeeessseeeeensseeesnnseeeeasseeeanns 281281266
Article 12.2805  Minimum Price FIUCTURTION .. .iiuuieeiiiieiiiiiee sttt ee sttt e eeii e e st e e esieeeeeseeeesnireeeessneeeanns 281281266
Article 12.2806  Trading Halts ....oicuuieiiiiiieiiiies ettt ees e et e e sttt e e ettt e e eeiteeesetseeeessteeeeesseeesnnseeaeasseeeanns 281281266
Article 12.2807  POSItION LIMITS ..iiuuiiiiiiiiieiiiiieeiitieeeeitieesstteeesitseeeestseeeeasteeesasseeeeassseeeensseeesasseseeasseeeanns 282282267
Article 12.2808  Position RePOrting ThreShOId. . ...u uuueeieieeeeeeeieieieieieeeeseseeeeeersseserereseeersesesseseseseseserereseeee 282282267
ArTiClE 12,2800 SOtt O ENT Ty 00 e ttutttttuttretteteteteeeeeeeeeeeseeeeeeeeeeeseeseseeessseseseesssssssesssessssssesessesssssssssssnsnsnsnns 282282267
Article 12.2810 LaST Tra0iN g DAY euuuuuuuuusesesseesessseeeeesessesesssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnes 282282267
Article 12.2811  Final SettlemMent DAt .....iccueeiiiuieiiiiiiieiiiiee e it eeesit e e eeiieeeseseeeesieeeeeiseeeesnnseeeessseeeanns 282282267
Article 12.2812  Final Settle€mMeNnT PriCe ...iiiiueeeiiiiieeiitie e ietiee e st e e e ettt e eeiie e e s s eesieeeeensseeesnnseeeeasseeeanns 282282267
Article 12.2813  DefaUlt...uiiiiiiiiiiiiie et e ettt e e e eet e ettt e e e ettt e e e et e e et e e eeattreeeennreeeannreeeeanrreeeanns 282282267
Article 12.2814  Trading HOUIS ..iiiuiieiiiti e it et ittt e e ettt e eett e e e st teeastseeesaseeeesatseeeeassseeeesseeesnnseeeeasseeeanns 282282267
PART 13 - PRODUCT SPECIFICATIONS FOR OPTIONS ON FUTURES...... 284284269
Chapter A — Options on Ten-Year Government of Canada Bond Futures................... 284284269
ATTICIE 13.0 UG O YN e tttititititittttettteeeeeeeeeeeeeeeeeeseee s s s e sssesessesesssssssnnnsnnennns 284284269
ATTICIE 13,1 EXPIIY G IO ttrititititititieieittteeteteeeeeeeeeeeeeeeeeseess s s s s eesesessesesenssssnnnsnnnnnes 284284269
Article 13.2  Trading UNit viieueeieesiieeesiie ettt ettt e et et st e e st eeesteeeeiteeesnieeeenireeeanes 284284269
Article 13.3  Premium QUOTAtION ..ueeeeuiiiiiiiiie e e ettt ettt e et e et e et e e e e e esaee e 284284269
Article 13.4  RESEIVEM .uiiiiiiiiiiiiitieii et e iesee ettt e eeieeeeeeseeeiesteeeeeseeetansseaeeeeeesaansssseeeeessannnsseeseesesannnseeeeas 284284269
Article 13.5  EXEICISE PriCES . iiuuieiiiiiiiiiitetteeeeie ittt e e e ee ittt eeseeaieeteeseeseeesaansssreeeeeesannssseseeeesannnnreeeees 284284269
Article 13.6  Minimum Fluctuation of the Option Premium ........ccceeeiiiiiiie e eciieeeciieeeesieee e 284284269
Article 13.7  Maximum Price Variation Thresholds ........cciciiuuieeeieiiiiiiiiieeee e ceiiiieeeee e cesiiiieereeeeeeeinnneenees 285285269
Article 13.8  POSITION LIMITS ..uvuiteiiiieieiiieesiie ettt ettt et e st e et e e st e e e st eee e e esieeeesireeeanes 285285270
Article 13.9  Position Reporting Threshold. .. .. .oiiiiuueiee e e cciiiiiee e e e e cesiirreeeeeeeesinreeseeeecennnreeeees 285285270
Article 13.10 Nature of the Option/Settlement TYPE . ..icuiiiiieieieieieieeeeeteeetiece e 285285276
Article 13.11 CUITEINICY ettt e e et ettt et e e e tat ettt et e eesest e eeeeeesannssseeeeeeeeanssseeeeeeesannsssseeeeeseannnsreeeas 285285270
Article 13.12 LaSt Trading DAY iuueeeeeiieiieiiiiieieeeeiesit et eeeeeseeeeeeeeeessassreeeeeeeeassnssseeeeesasensseseeeeeeaan 285285270
Article 13.13 TradiNgG HOUIS coiiiiiiiiiiiiee ettt e ettt et e se st eeeeeeeseteeeeeeeeesasseeeeeeesesannsssseaeeeasan 285285270
Article 13.14 EXDIratioN DAY oeeeieieie ettt e e 286286276
Chapter B — [REPEALED] ..ottt sttt ieseiietesssibeeessssseeessessenssssnsens 286286270
Chapter C — [REPEALED] ...iiiiiiiiiiiiiii ittt sssiiiesesiibesessisbesssesbseesesasreessssnsens 288288271
Chapter D — [REPEALED] ...ttt ettt i e st isesssabeeesssssesessssnresesssarens 290290271
Chapter E — [REPEALED] ..ottt sttt ittt s s seiieiiesiasiesessissessssssssessssesseesasssnsens 293293271
Chapter F — Options on Two-Year Government of Canada Bond Futures................... 295295271
Article 13.500 UN Oy IN ittt e et e ettt eeeeesetteeeeeeeeesesssseeeeeeesannnssseeeeeesennsssreeaeeaaan 295295271
Article 13.501 EXIDINY GOl uiiiiiiiiiiitii i et ee it e et ettt e e et e seee e eeeeeesaannreeeeeeeeeaintsereeeeeeaanrrrreeaeeaan 295295271
Article 13.502  Trading Unit. . iiouueeeiiiiiiiiiiiiieeiie it e s e ee st e e s e eeeeiieeeeeeeeeseasssreeeeeesannssreseeeesennnreeeeas 295295272
Article 13.503 Premium QUOTAtION .uuveeiiiiiiiiiiiei ettt e e ea e 296296272
Article 13.504  RESEIVEM ..ttt iitiieeetei e ettt ettt et e sttt setee ettt eeesstteeeesaeeeesanseeeessteeeeanseeesnnseeeensseesanns 296296272
Article 13.505 EXEICISE PriCOS civiiieiiiiiee ittt ettt ettt ettt ettt ettt e e et e sttt eeeeeseieeeeeeeens 296296272




Article 13.506 Minimum Fluctuation of the Option Premium .. .....eeeeccieciiiiieieeeeeciiiiieeee e eeseiiieieee e 296296272
Article 13.507 Maximum Price Variation Thresholds .......ccceieiceeeeiicieeicsiie e eeiee e 296296272
Article 13.508 POSITION LIMIES coveeeeeeeeeeieeeeeee ettt ettt 296296272
Article 13.509 Position Reporting Threshold ... et e et e e e s 296296272
Article 13.510  Nature of the Option/Settlement TYPe . .ouiiiieiiieiieeiie e e e 297297273
Article 13.511 U BN Luuutiiiiieittteeeeeeeseettseeeeeeeeesssseeeseesssessaaeseeessesssnaseeeesssssnsasessssssssnnsssesssssnssnnnseses 297297273
Article 13.512 T N = Ye [0 D |V PO 297297273
Article 13.513 BN =Te [0 =8 5 (o 1V TSP 297297273
Article 13.514 EXDITAtION DAY L.uiiiiiiiiiiiieiiiiiititieeeeeeeeesssueeeessssssssnnsseessssssssssesessssssssnssesesssssssnnsessessssnn 297297273
Chapter G — Options on Five-Year Government of Canada Bond Futures.................. 297294273
Article 13.600 {80 Lo [=Y5 VAT oY= O P PP P PP PP PP PP P P PP PP PP PP PP PP PP PP PPPPPPPPPIRt
Article 13.601 Expiry Cycle
Article 13.602 Trading Unit
Article 13.603 Premium QUOTAtION ..uuviiiiiiesiiiiee ettt e e e sttt e e et e s e e e ee s eeeeeeas 298298274
Article 13.604 RESEIVEM ... ttttiii i ittt et e et e sttt et e eeteete et e e eeetasereeeteeeeaantaereeeetasenrrrreeaeeaaan 298298274
Article 13.605 EXEICISE PriCES cooieeeieie ettt ettt e e e 298298274
Article 13.606  Minimum Fluctuation of the Option Premium.......cceeccceeeiiiiie e ceiee e ciieeecsiree e 298298274
Article 13.607 Maximum Price Variation Thresholds ..........ccciiciiiiieeeeiiiiiiiiieie e ceciiiieeeeeeeecciiieeeeeeeeae 298298274
Article 13.608 POSITION LIMIES coiiiieiiieieieie ettt ettt e e e e et e e e s e e e e e e e e eeesaaeeaeaeaeeeas 298298274
Article 13.609 Position Reporting Threshold .. .ot eiee e e e e eeeseeeeeeeeseeeseeesaeeeas 299299274
Article 13.610  Nature of the Option/Settlement TYPe . oouiiiiiiiiiiiieeiieiiie et esie e e eaes 299299275
Article 13.611 CUTTEINCY ettt ettt ettt ettt ettt ettt ettt ee e et eeeeeeebeeeeeeeeeseeeeeeeeeeees 299299275
Article 13.612 LaSt Trading DAY iuueeeeeieeiieiiiiieee e e e iesiee e et e e e seeeteeeeeeesasereeeeeeeeaasnsereeeeeeasensseseeseeeaas 299299275
Article 13.613 TradiNg HOUIS 1oiiiiiiiteeiee e ettt ee ettt e e e e ettt e e s eeseteeeeeeesesansseseeeeeeesannsssseeeeeesas 299299275
Article 13.614 EXDITAtION DAY L.uiiiiiiiiiiiiiei it iettieeeeeeeesetsteeeessssesssassesesssssssssssesessssssssnnsesssssssssnnsesssssssnn 299299275
Chapter H — Options on Three-Month CORRA FULUIES .......civeiiieiiiiirieiieiineeiieiineeas 299209275
Article 13.700  UNA eIy e iuuiieiiiiie ettt e ettt e e e ittt e e teete e e sttt e eastseeeeasteeesasseeeeansseeeasseeesanseeeeansseeeanns 299299275
Article 13.701 EXDINY CYCI ittt e e ettt eet e e st e e et e e eeeee e e st eeeestseeeeensseeessseeeannneeesansaeeessreaaas 300389276
Article 13.702  Trading Unit. . iouueeeeeiiiiiiiieiee s eeiieiee e s e e e sttt e e e e e seittreeeeeeseseeereeeeeesannnssreseeeesennnreeeees 300300276
Article 13.703 Premium QUOTAtION ..ueeeiiiiiiiiiiiiiei ettt ettt rieea e 300300276
Article 13.704  RESEIVEU ..iiiuuiitiitiieeeie ettt et et e est et e st eeestt e e estee e et eeeestteeesnsteeesntseeeennreeeanns 301304277
Article 13.705 EXEICISE PriCOS civiiiiiiieiie et ettt ettt et e e ettt et e e e s eeeeens 301384277
Article 13.706 Minimum Fluctuation of the Option Premium ........cccveeeiiiiiiiiiie e 301301277
Article 13.707 Maximum Price Variation ThresSholds ..........iiiieceeeeiiiiiiiiieeieeeeesciiieeee e eeseieieeeeeee 301304277
Article 13.708 POSITION LIMIES coeeeeeeeeieeeeee ettt a e 301364277
Article 13.709 Position Reporting Threshold .. ...t eeeee e e eeseieeeeeee e 301301277
Article 13.710  Nature of Option/ Settlement TYPE ...oicuiiieiiieeiiiiieriieieieeieeteeeteeeeeere e eeeeee e enseens 302382277
Article 13.711 CUTTEINCY ettt ettt ettt ettt ettt bttt ettt ettt ettt ettt et e e eeeeeeee 302302278
Article 13.712 Last Trading DAY .o.ueeeeesiiieeeeie ettt ettt ettt e e st e e et e et e e st e e et e e e steaesnereeeas 302382278
Article 13.713  Trading HOUIS woveiuuiieeeiii ettt ettt e et ese e e et eeest e e eeiteeessteeaesiseeeenes 302382278
Article 13.714 EXDIration DAY oeeeieeeeeieeeee ettt e e 3023062278

t
Articla 1 1 Notica 1
B 1S L S o e A 1 A S S T T e +
Article 1 2 Publicatinn 1
AHee 4= FHOHCAHO R e e e e T e e e e e e e e e e e e *
Article 1 3 Intarnratation 1
Ae e 4= LR RS S R S R *
Article 1 4 Severahility 1
AFHee =4 e A S *
Article 1 5 |l anguaocao 2
Aee 4o N - S S Z
Articla 1 6 Maontréal local Time 2
x S e L R R S S S T O z
Avticla 1 7 Buscinace Ny 2

................................................................................................................................................. z
Articla 1 Q Computation-of Dalav 2
# & compdtation-o+rbea A LR RO z




Article 1 101 Deafinitions 2
AFHee—11ot BEeHHHORS e T T T T T T T T T T e e e >
Articla 1 102 Intarnratatinn 15
AFHeEe110- LA S S o - T e

~N

> r P
&
(1

[1 | N1 N

H H B
~N

@ do W

= B

[USIRUS]
[1 R

XX



natinn 29
oo

OO O O T T T T T T T T T T I TN I I NI TN o

6

'd
o T T T T T o

o

¢ @

Vil
“
Vil
“

g b b b b
© © 0 G @

D
+
T+
H

fold
L S O

c
L S

SIS I, 8]
O O O
W N

|
=4

a» o D

C
=4
C
=4

c
T T T T T T T T T T T T T T T T T T T T T T T T T T T T e e e e e e e e e e e e e s e s e s e T T s e e e e e



cQ

D T T T T T T T T T e v A~

n 61

L O O T T T T T T T T T TR ST TR T A =

66
\>4
67
O

Article 6 6 Tradine Hours 70
A E-070 LR A L S B A = S ey
Articla 6 7 Tradine OQutside Tradine Hours 70
Ao HaEHRE U ae—+aat P T T T T T T T T 4

74

ons
A S A e e

b
T
T
D
i)
o}

H
]
H
T

XXii



B ey e

79

T T T T T T 4

O ey e

DO T T T T T T T A

[e]e]

oas
[ s =

an

c
S T T T A~

c
SO

N

> P P
&
(0
P
» ¢ P
g o ¢u
O O O
N &

1
=+
1
=+
1
=+

[15N EN1EN
~N

N




5 &

12
=
12
Ex

'd
S O T

AppendixnbA-1

126
150

i O N N S
= O O O

4
1
Appendix6E-2—SUMMARY 1
1
1

Appendin6E-3—OBJECTIES

XXiv



156
ESSAS)

170
19

al

XXV



Article 9 103 Closine out Cliant’c Pocitionsc 173
A eSS OSSO Ut CHE Rt ST oSO RS e e £ T
Article Q 104 Maraince an Dav Tradi 174
A e o4 M SRS O Dy bR E s s e e £
Article Q 105 Client Maroinc-Futurac 174
A eSS CHE VI S S T Ot O e S s s T T s s s s s e s e s e e o

1
1

A= e

Articla 129
Artcre 189
Articla 1900
Artcre 1390
Chantar 101
T IMPL\JI [ =y g
1

1

o)

2

R
©O ©

> >
T
T
i
i)

5
S
i)
T
5

H W N H O
H m
T
D
®

T
fund
(0
)

T
T
i
)

VNS K] KN AN EN

w O O Y ©O
g ¢ ¢ ¢n Q1

[1 T ] N R BN
R B R

T
T
i
)

Article 11 10 Racarvad 106
A e 110 RESERV o~ =4~
Article 11 11 lact Trading Dav 106
A et Lo o B s A L B e e A e o g
A 11 1) 106
~ Tz T30

T

C
A

XXVi



O © O
N o n

Arti 1113 1
A Tt +
Article 11 14 inal Sattlamant Prica 1
AFHere 114 HaoetHeMeRt e e
Article 11 15 Tradine Halt or Sucnancion 1
AFHEre 11 HaeHR g OUSPeRSIO R e

rticla Evnirvy Cyuela 7
rticla Tradine Unit

) AR

[1 ] KN SN AN
©O© O P O
@ GO0 0o

O O O O
USSR

R R R
H R R
HINEH I I N

Articla 11 110 acarvad 100
A e 1110 neEServea E
Articla 11 111 | 3ct Trading Dav 100
A e 111 e o e S L B e = B A T e o e
Articla 11 112 Tradine Hours 100
A e 111~ LR A L S A S T o e
Article 11 113 Exniration-Dayv 100
A e 111> EXPHAHORodY = =

1R R ENTEN
[1 RN KN K\ RN
O O O O

S N

SR S S ©)

c
S

Article 11210 202
Article11.211 202
Artiere 21 202
Article 11212 202
Artiere 212 202
Article 11213 202
Artiere 213 202
Article 11214 202
Artiere 214 2 02

D
T+
(2]
TS
\p)}
m
=
W
oD
P
X
=
O
i)
D
3%]
o
O
e}

T
fund
D
)

T
fund
D
)

T
fund
D
)

[\ I, SH, SI, SR, Sl O]

T
T
i
)

PP Prrr

£

o

P
H - R B B
i a al
W W W W g w
OO OO OO
b o B O
O DO OO OO
O OV SIS I S

T
T
i
)

> P >
£
[
P
R R
N NN
w G
1 R Y
w N K

XXVii



[1 S KN EN
R R
N N

~N

~N

) AR

b o
PELR

N

O N N
Y g I N
B @O N B

H B B

1
=+
1
=+
1
=+
1
*

[1EN RN EN
[1EN RN EN
dn U dn
O O O
5 o N

O ©

o}

[1ENT KNS KNS RN KN
H H K K H
dn dn dn dn dn
H B H P
S W N O

LS SIN) SHN, SN, 8}
O O (8 o O

o}

()
()

T
T
i)

H P OO

L SIN) SIN) SIS S ) 8
[1 I NS N1 ING] Q1 Y

[1 N ] KN N EN 1 EN
LB\ SEN) I SIN\ S\ S]

b N O

P P

T
T
R

na
| SAS I

1
=T
1
=T
1
=T
1
=
1
=T
1
=T

NN NP N
o L ol )

S5 W N O

[1 ] IFQ] N1 NG| QT Y
ST SI ) SIN) ST S o

S O Ol G S €



9]
=
2
z

Articla 12 101 14
AFHEIe 10t T4
Article 12 102 214
AFHEI e 1oL g
Articla 12 102 Currency 2185
AFHEe 139> CHFeREY e e e e D
Articlea 12 104 [»] 2185
A 1394 T Zz13>

Article 12 109 Seattlamant Tuna 215
AFHee12195 S e S =
Article 12 110 Lact Tradine Dawv 2185
AFHere 211 LRSS DY e e T T T e T e T e e T T T T T e e D
Articla 12 111 Tradinae Hourc 2185
AFHere 21+t HAEHRE O S T e T e T T e T T e T e e e D
Articla 12 112 Dalivary Standarde 2185
AFHere 2112 eyt RaHaS e T T T T T T T T e T T e e e D
Articla 12 112 Nalivery Pracadura 217
AFHere 211> DeHveryrreceatH e O

[0a)

[ 21]
H
H
H

L3N\ 8
N

Articla 12 201 E C 218
A e 2o 1= < 1O
Articla 12 202 Tradine L) 212
A e 2095 H AR E  O Tt T T e e 1O
Articla 12 203 Currancy 212
A e 2095 T R Y T T e 2 1O
Articla 12 204 Drica Ouotation 21Q
A e 204 e ottt ot e e e e e e e e

210
ZzT5

rticla Q Settlement Tuna

FHee 0 >ettemenRtype-

rticla lact Tradine Dav

FHee 0 St HAOHE DY e e

o N N N
o N N N
[ R O 5]
b b b ©

[1ENT KNS KNS AN

21
r=r o
21
r=r o
21
r=r o
21
r=r o

N - O
H
T
D
®
D

c
AT R TR TR TR

D T Ty =

Articla 12 201 Exnirvy Cyuela 229
A e 50+ EXPHY Y e e e e e e e A
Articla 12 202 Tradine Unit 229
A e 50 % HA RS Ot e s e e e o
Articla 12 202 C 229
A50SS5 A= —ZzZZ
Articla 12 204 p otatio 272
A e 004 T Ot ot e e e e T T T T T T e 2 2D

2703
T =

XXiX



o]

) AR s

H H H H
[\ S O S O )
o o
[ ! T 5

W N = O

[LSIN \SHN SN SN\ §)
[)SIN) SHN, S, Sy §)
H W W w w

c
A= e

N

H H
LS I )
w
R H

1R R AN EN
O O OO

O USI ) SI=

S S S ¢
O N N N

LS 2N\ SEN \SHN) )
L2, SN, S iy, §)
[)BN RN

o]

NN

NN

NN

[ I N 5]

o N o N
O N N

1N RN RN N
N O

L SEN) SEN) SEN ) S

LA SEN) SEN) S
NN

1
*
1
*

=
N ®»

o
N

O O O DO
H N H

1N RN RN N
L3N, SHN ShN) §)
g ¢n ¢ dn

) A

BN SEN) SN\ §]
W W w
O O OO

T
Tt

T
fund
(0
)

()
P

()
P

PPrrpr
£ £

O O OO
N O

NS JN) SIN) Sh) §)
QO GO P

H R R

LSIN SN, SN, §)

L2 SN SN, §)
W W W W

XXX



IS
2
7

(S
@ P
R
& o

[1 N EY

Articla 12 701 Evnirvy Cyuela 234
A e /o= EXPH Y Y e e e e
Article 12 702 Tradine Unit 234
A e 79L LR A S L -
Articla 12 703 Currancy 224
A e 795 A L B S S T T T T Ty e e
Articla 12 704 Drica Ouotation 224
A e o4 e Ottt ot e e e e 2 o

rticla 709 Sattlement Tuna

FHee 7 Settementt+ype-
rticla 7 act Tradine Dav

FHee 7 AStHAEHAE DAY e e T e T e T T e T T e T e T T e T e e e e e

N
[ R N 5]

DB SEN) SN SHN) §)

PPrPrrrr
£
il
®
[1 R R N RN RN BN
| SO SO | SO OO | 8}
do do do W o o
dn dndn dn dn dn

a)
o
1 (§ D
712 Einal Settlament Prica
s T FHRHoEtHeMeR e e T e e e
rticla 713 Default
FHere > =S e T T T
rticla 714 Tradine Hours 9)
FHere 4 LR U S S L Z

O O O O
W N = O

L SIN\ SIN) SR\ S]
@ ¢ 0 @

PP r P
&
(1]

H R R

W W W
QD ¢ ¢ ¢

Articla 12 212 Default 227
Articla 12 214 Tradine Hours 227
A e 014 H AR T Ot S T s e e 1

Articla 12 901 Exnirvy Cyuela 227
A e oo =x EXPHY Y e e e e e e e 290 7
Articla 12 Q02 T ing | 227
Articla 12 902 227
A eI 595 o
Articla 12 904 22Q

XXXi



o]

PP P P PP

H R - B H
NN N NN
o o o o o P
[ S ' N T ()
5 W N0 RO

0 © O W W @

)2\ SHN) SN SHN) ShN) S
W W W w W

+

(]
P

) SN\ S I, §)

o © o Y

[} SISl S\ §]
I I I N
O © O O
O O O O
B O NV K

1
*
1
*
1
*
1
*

w W W W

o

o]

[1 N R T N RN Y
[\ OO S Ol S O §)
1IN IR I IR N IN
O O DO P PO O
1 O g E O T &)

S W N O

1
*
1
*
1
=+
1
=+
1
=+

NS G S SI | §)
P I I I N N
H B B KB K
O PO O PO
S N B O

+

T

T
T
R

@D

Tt

T
oD
P

A
A
A
A

T
Tt

) SN\ ST\ O\ §]
H I I I N

H R R

o N N N
N NG N N
Qo o p @

2432
2432
=S

TR RN N
L SEN) SEN) S
IR IR N
SIS\ S
H =
N = O

XXXii



C
O T

a 2
2

) AR s

[1 N1 RN T N1
LI SEN) SIN) SHN) S
H I I I I N
W W W g
O O O DO O
H WO

o c 2
o)

) AR s

H
w
R
H W

[1E T KN K\ BN

[ IR

[SIN\ S S| ¥}
S o

Avrti 1
~x =+
Avrti 1
~ *
Articla 1
AFHCEe—=
Avrti 1
~ *

o
N~

N

N

T
T
i
i)

SR S S S SR S ¢
[ N NG N NG N N
N

@ 00 @

PPrPrPrrrrr
£
D
H R H R B R
SN G G SR SR SIN | §}
PN I I I NI N BN
N O O O O N NN N
H B H PO
U2 NI UVEN SIS (»)

Articla 12 1500 i 248
A1 o9v Vi L T  Er E T T E Y o =
Articla 12 1501 Exvniry Cvela 242
A e 1ot EXPHY Sy Ere— a0
Articlae 12 1502 Tradine Unit 249
A e 1009 LR A L S~ B L S T T T Ty e

Article 12 15023 C 249
A e 1009 A 4

Articla 12 1504 Drica Ouatation 249
A e 1094 e Ut 0 e e e e 2

Article 12 1506 Tradine Haltc 240
A e 212590 L R A L S e L T Ty o
Article 12 1507 Pocition-limits 240
A e 1097 LS A b B B S R N S




NN N NN
dn dn dn dn dn
OO P

PP P PP
LR

i

[
[1 ST KNS SN KN N
LI SEN) SEN) SHN) S
F IO IS I I N
QO g GO P
O O O DO O
H WO

Article 12 160 Settlame ne 201
A e 21099 A e B B e B = A S NI == o
Articla 12 1610 Lact Tradine Dav 201
A e 1910 e L e A L B e s T ey e e

Articla 12 1700 2059
A e 17 ovo oz
Article 12 1701 259
A e 27 ox oz
Articla 12 1702 259
A e 27 o< 2oz
Articla 12 1703 203
A e 279> ===
Articla 12 1704 202
A e 1794 oS

o c 202
202
oS

) AR

Articla 12 1717 Adivctmant ta Tarmec af Contract 2C0C
A e AUt et e S O ottt e e 2 90D
Articla 12 1718 Default 2C0C
Article 12 1710 Trading Hours 2C0C
A e 17+ HAEHRE T Ot S 2 0 D

Articla 12 1200 Indarlving Intaract 256
A1 o9v T Y T S T e T e St s s s e 2 I O
Article 12 1201 Evnirvy Cyuela 256
A1 oux L=z S B A e A e ey e A~
Articla 12 1202 Tradine Unit 256
A e 109 H OGRS Tt T T e 2 0 O
Articla 12 1202 Currancy 257
A e 1095 SRy T s e 2 o
Articla 12 1204 Prica OQuaotation 2057
A e 1094 e ot ot e e e e T e 2 o

XXXV



N
o]

B
q

N
o]

[1ENT ENT KNS KN EN
N VNNV NN
IR IR IR I IR
0o O O O Y
O O © © O
S O N R O
N
QD O ¢ ¢ gn

O O O

Mo o

) A

Articla 12 1912 Default 2670
Articla 12 1914 Trading 260
A e 1014 HaeHhRET oz

o
LB S

2SI, SN, S, )
O O O O D
O O O O D
H W N O

H

T

D

D

SR S O Sl &)
B P D P
[N ¢]

1R R N RN Y
L SIN) SN\ SN, SRy §)

rticla Q Settlament Tuna

FHee 0 A3 S S S S MR
rticla Last Tradina Dav

FHee 0 LS HAEHRE DAY e e e e T e T T T T T T T T T e e e e e
rticla Einal Sattlamant Data

FHEe g FHRHOEtHEMERtE DAt e e e T T e e e e e

BN S I SN S I ) S, S

) g " F O T &)

BN RO
n
b
DD P D P D
N N S S S S

DS S S SIS I 8
OO OO OO

)2\ SIS, S I\ Sl V]

PPr PP rr>r
&
i
()

[1 RN R T N RN BN

) S

: o ¥
rticla Expiry C o)
FHere : EXPHY-C =
Trading it 2

: HAEHE DR e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e

1T RN RN RN AN
)2, 8]

S SIN) SIN) ST N
NSIN G SR Sl 6}
H H K H K
O DO PO PO
S N B DO
D PO P P P
dn dn dn b B

Articla 12 2106 Trading lc 265
A e 190 L R A L ¥ S B e L S T T T r Oy o =
Articla 12 2107 PDocitign | imitc 265
A e Lo LIS A A= B B B T T T e T TN NN NN S

) A T

Articla 12 2200 Indearlving 266
A e 7o G EH YRS e e e 2 00
Articla 12 2201 Exniry C 266
A e 7ot EXPHY < 00

XXXV



\
LA~ A ey

o
B S

D2 S I, S, 8

I SI ) SI ) SIS}
W g W w @
O DO DO OO
H OO RO

1R R N RN Y
L SIN ) SN\ SN, SRy §)
QD O D D P
O O © @

o

rticla Q Settlament Tuna 27
FHee 0 SetHe et P e e T e e e
rticla Tradi Do 9)
FHEe +Hae o

Y A A O N &)

w v
S W N KO

) 2N\ SIS, S I\ Sh | V]
)2 SIS, S I\, Sl §]

[1 RN R T N RN BN

C.
T T T T T T T T T T T T T T T T T T T T T T T T T T T e e e T e T e e e T s s e e e e e e e e e e e

N
N
H R PO O

[ ST ST SI\ SR €}
N NG NG N NS
OO DO OO
B N P O

H

T

D

o

1N RN RN RN AN
[\SIN)\SEN) SN\ SN\ ¥}

Jnit 27

T AEoht— =

rticla Currancy 27
rticla 27
e T 7

Articla 12 2406 Trading HAaltc 271
A e L4909 LR A L S e L T T ey~
Articla 12 2407 Pocitia mitc 271
A e L497 LI A e A b L B B T L LI —x e o

) A

2
7

L SN\ S

2
=
27
x4

C
S

Articla 12 2500 i 279
A e o000 v 1z
Articla 12 2501 Exvnirvy Cvela 272
A e o0t EXPHY Y e e e s e e 1
Articla 12 2EQD Tradine Unit 273
A e o9 Aot 1
Articla 12 2E0Q3 Curranecyv 273
A e 2095 A L B S S T T
Article 12 2504 Prica OQuotation 273
A e 2094 eSOt toh—= 1Y

XXXVI



Articla 12 2509 Settlament Tuna 274
A e 200 Ao S S B e B = A S ELETEET —y
A 12 261 Tradi Da 274
~x TZ2Z2o0T oG od =
A 12 251 274
~x IOt “

N
N

b
P
No
N

o1 dn dn dn b

) AR s

[1EN T RN T I
L2 SHN) SIN) SHN) S
o) SEN) ST S I, S
@ ¢ ¢ P dh
O O OO O
H W O

Articla 12 2612 Default 276
A 12 2614 di 276
~ T2 ZOo0T4 ) ©

N
N

o
L S O

N »

N
N

L SIN\ SIS SR\ §}
N N
O O O O D

N
N

L2\ I SN, S, )
H W O
H
T
D
@

LS\ SN, Sl Sy \ O
N
N

1
=+
1
=+
1
*
1
*
1
*

I
rticla 7 Drica Nuatation 77
LRTAS A = e UOtdtor— 77

Articla 12 2700 Sattlamant Tuna 279
Articla 12 2710 | act Trading Dav 279
Articte 12 210—last Hrading Day—rrmrreerreeeeeeee e e e e e e e e e e e e e TS
Articla 12 2711 Final Cattlamant Data 279
Artiele 122/ —Firat- SetHement bate e e e e e e 2 1S
Articla 12 2712 2l Sattlamant Drica 279
Articla 12 2713 Dafault 279
Articla 12 2714 Trading Haree 279
Articie P22/ —raairg Howrs e e e 2 S

N
©O©

o

rticla Evnirvy Cyuela 7
a na Llnit

W
o

NEIN SISl S I ¥}
@ ¢ g0 G0 @
O O O DO O
S5 N P DO

H

T

D

o

) AR s

LI\ SN SHN) SHN)\ §)
N
o]

W
o

PrPrrr
£
©
[1 SN K\ SN RN N
L2 SEN) SEN) SHN) §)

Article 12 2206 Trading 27Q
A e 0090 e =1

XXXVii



Articla 12 2213 Default 280
A e 2015 L= S R A~ L T ey =~
A 12 2214 Tradi 280
~x T2 0T4 T = ZzoU

H H K
o ¢
N B O

O
T
T
1]
D
i)

Avrti 12 11 299
Articla 12 12 | 3ct Trading Dav 299
A C eI St eEody == 0oL
Articla 12 12 Tradine Hours 299
A EI515 H AR S T Ot S T T 2 O
Avrti 13 14 i 2879
~ T4 ZO0Z

D

Articla 12 100 Undearlving 292
A EI5100o RS S B B A ¥ S T Ty = o
Articla 12 101 E C 292
A eI 15 A= oS
Articla 12 102 Tradina H 292
A eI 9L LR A S~ L S e T Ty o =

r
SO

Articla 13 111 Curranec\ 224
A eSSt A A S S A T T Ty o = e
Article 13 112 lact Trading Doy 24
A eS8 oSt Habmgoay = O
Article 13 113 Trading Hourc 295
A CE 115 L A L S B A A e ey =
Articla 12 114 Exvniration Ny 290
A e o114 EXPHA O3y 00

a
L S O

29
S
29
o
29
o

g ¢n ¢

XXXVili



Articla 12 212 297
A e 521~ 07
Articla13 2123 297
A e I35 o 2O
Articla 13 214 Exvniration Moy 297
A e 5214 LTAY SR S A e s T r Ty = =

B
o
®
®

ntanca 297

PLMII\J\J ooy = . |
Articla 12 2 o 297
AFHere13-3 T T R R R e R e e R e e e e e e e e e e e e e O
Articla 12 2 297
AFHere 133 2/
Articla 12 2 297
Artere 133 28/

c
S

T
T
i
)

N

A 13 311 2Q
~ TO-OT T o
Article 13 319 280
A 550xF% o7
Articla 12 212 22Q
A0S o o7
Articla 12 214 Evniration Navy 29Q
A0 14 EXPH OO D a Y s T s s e 20
9

D
D

w g v D
L P

O b b ©

PP P
4
[

[¢>]

H R B

N N N

O ¢ ¢

201
=

c
S

) AR s

O © ©O ©
[ R G G Y

H H H
w o o
i O O N N
[N I N I
S W N
SN S I\ 8}

o

[T ] N KN ENIN1 KN
W o du o o
h 5 OO R O
NN NN NN
o O P o P o
SR SR SR\ SR SR\ §)

g1 g1 gn gn ¢n dn
O O O O OO

202
7S

A 12 511 202
~x TSoox T Y 7S
Article 13 512 lact Trading Dav 203
A e300 Lo T B e A L S e Ay e e
Article 13 513 Tradine Hours 203
A e300 1S LR A L S B A A e Ty e e

XXXIX



1
*
1
*
1
*

(VIR VIR (V]
@ O D
O PO D
N = O

[T RN I\ BN
@ @

a O ¢ g

A S SN
S W N K

N

N

R R
W

N

O O O
N - O

c
S A N N

N

N

T
T
i)

N

[T R N EN
w w W W

P P

T
fied
i)

N

H H K H
S W N R

C
A

x|

©O© © O O
o ¢ ¢ dn

LSRN SEN) ShN) S

LI S I\ SN, S]
O O ©O© O
@ 0 @ @



PART 1 - GENERAL PROVISIONS AND DEFINITIONS

Chapter A — General Rules
Article 1.0Binding Regulations

The Regulations of the Bourse as defined herein shall be binding on all Approved Participants,
partners, shareholders, directors, Officers, employees, registered representatives, Investment
representatives and other Approved Persons of Approved Participants. They shall apply without any
territorial restrictions whatsoever.

Article 1.1 Notice

Except where special provisions of the Regulations of the Bourse otherwise provide, any notice
or communication of any proceeding, decision or Ruling of the Bourse, whether or not such notice or
communication is formally required, may be given on the authority of the committee or Person
empowered to hold such proceeding or make such decision or Ruling, either in Person or by telephone to
the Person affected or a partner, director, Officer or employee of the Approved Participant with whom
such affected Person is associated, provided that in all cases such notice is confirmed forthwith in writing
and such confirmation mailed or delivered to such affected Person at their last known address. Except
where special provisions of the Regulations of the Bourse otherwise provide, only one hour’s notice need
be given of any proceeding when such notice is formally required or when the attendance of the affected
Person at such proceeding is ordered. A decision or Ruling of the Bourse shall take effect according to its
terms independent of any notice which may be given or which may be required to be given.

Article 1.2Publication

Copies of the Regulations of the Bourse shall be made available to all Approved Participants in
such form and at such cost as the Board of Directors may approve.

Article 1.3Interpretation

With respect to the Rules:

@) The division of the Rules into separate Parts, Chapters, Articles, paragraphs and clauses,
the provision of a table of contents or of an index, the insertion of headings, notes and
footnotes are for convenience of reference only and shall not affect the interpretation of
the Rules.

(b) The interpretation of the Rules made by the Board of Directors shall be final and
conclusive.

Avrticle 1.4Severability

The powers and procedures provided for in the Rules are to be construed as severable, and the
validity of any provision hereof shall not affect the validity of any other provision of the Rules.



Article 1.5Language

The Rules are written in French and in English. Each version is equally authoritative. No version
shall be considered the translation of the other, and no version shall have precedence over the other.

Article 1.6 Montréal Local Time

The Bourse shall conform to local Montréal time as set by the Coordinated Universal Time
(“UTC”), administered and offered by the National Research Council or by any other recognized
contributor to the calculation of the UTC. Approved Participants shall synchronize their time, using UTC
as the common reference time. System (computer-based) clocks shall be continually synchronized during
trading hours to within 50 milliseconds of UTC. Manual (mechanical) clocks shall be synchronized at
least once per day, prior to the opening of trading. Approved Participants that rely on third-party systems
shall ensure such systems comply with the requirements of this Article.

Article 1.7Business Day

Unless indicated otherwise, as to particular days, the term “business day” means any day on
which the Bourse is open for business. However, on any business day that settlement may not occur
through the Clearing Corporation, settlements ordinarily due on such a day shall be due on the following
business day.

Article 1.8Computation of Delay

In computing any delay fixed by the Rules, the day which marks the start of the delay is not
counted, but the terminal day is counted.

Article 1.9Versions of the Rules

The version of the Rules dated January 1%, 2019 reorganizes and restates the version of the Rules
previously in force. A concordance of the Rules comparing a rule’s location in the reorganized Rules to
its predecessor Rules is available on the Bourse’s website. All of the Bourse’s interpretations that apply
to the Articles of the prior version of the Rules apply equally to the Articles in the reorganized Rules.
The prior history of an Article’s amendment has not been included in the reorganized and restated Rules,
but may be relied upon in determining the meaning of an Article as reorganized and restated herein. The
date of amendment to any Article made after the date of the adoption of the Rules shall be noted after the
text of the amended Article.

Chapter B — Definitions
Article 1.100 Meaning of Definitions
Unless otherwise specifically provided in the Rules or the context otherwise requires, the terms

defined in this Chapter, which are capitalized throughout the Rules, have the meanings specified herein
for all purposes of the Rules.



Article 1.101 Definitions
The meanings of terms, and the corresponding term in French, are as follows:

Advertisement(s) or Advertising (Publicité(s) ou Publicitaire) includes television or radio
commercials or commentaries, newspaper and magazine Advertisements or commentaries, and any
published material including materials disseminated or made available electronically promoting the
business of an Approved Participant or an Approved Person.

Approved Lender (Préteur Autorisé) means a Chartered Bank or any other lending institution
approved as such by the Bourse.

Approved Participant (Participant Agréé) means an approved participant, whose name is duly
recorded as such on the register referred to in Article 3.1 of the Rules and who has been approved by the
Bourse pursuant to its Rules for the purpose of trading Listed Products on the Bourse.

Approved Person (Personne Approuvée) means the employee of an Approved Participant or the
employee of an affiliated corporation or subsidiary of an Approved Participant that has been duly
approved by the Bourse in accordance with ArticleSeetien 3.400.

Approved Participant Account (Compte de Participant Agréé) means a Firm Account, a Market
Maker Account.

Auction means an auction phase in which a single order, the Must Be Filled order, is exposed to
the Bourse market for a prescribed period of time.

Auction ID means a unique identifier attributed to each Auction

Bitcoin Price Index means the US dollar value of one bitcoin unit based upon actual transactions
occurring on select bitcoin exchanges, which is provided to the Bourse by a third party.

Board of Directors ( Conseil d”’Administration) means the board of directors of the Bourse as
defined in the by-laws of the Bourse and the resolutions of Directors.

Bond (Obligation) means a bond, debenture, note or other instrument of government or corporate
indebtedness.

Bourse Approval (Approbation de la Bourse) means any approval given by the Bourse
(including any committee or officer of the Bourse so authorized) under any provision of the Regulations
of the Bourse.

Bourse Contract (Contrat de Bourse) means a) any contract between Approved Participants for
the purchase or sale of any exchange Listed Product and b) any contract between Approved Participants
for Delivery or payment of any Listed Product (or product which was listed when the contract was made)
arising from settlement through the Clearing Corporation.

Bourse (Bourse) means Bourse de Montréal Inc.

Bourse Self-Regulatory Oversight Committee (Comité de Surveillance en matiére
d’ Autoréglementation de la Bourse) means the Bourse Self-Regulatory Oversight Committee ef-the
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Regulatery-Division appointed by the Board of Directors, to perform those functions and to exercise those
powers provided in its charter.

Call (Option d’Achat) means an Option by the terms of which its holder has the right, in
accordance therewith, to:

@ in the case of a Delivery settlement Option, purchase from the Clearing Corporation the
number of units of the Underlying Interest covered by the Option; or

(b) in the case of a cash settlement Option, require from the Clearing Corporation a cash
payment corresponding to the amount by which the Option Contract is In-the-money.

CDCC (CCCPD) means Canadian Derivatives Clearing Corporation, a corporation incorporated
under the Canada Business Corporations Act, which issues and Guarantees CDCC Option Contracts and
Futures Contracts.

Chartered Bank (Banque a Charte) means any bank incorporated under the Bank Act (Canada).

Class of Options (Classe d’options) means all Options of the same style, covering the same
Underlying Interest which are Guaranteed by the same Clearing Corporation.

Clearing Approved Participant (Participant Agréé Compensateur) means, with respect to each
category of listing, any Approved Participant which is a member of the Clearing Corporation.

Clearing Corporation (Corporation de Compensation) means a corporation or other entity which
provides Trade reporting, confirmation and settlement services and which is designated as such by the
Bourse for each category of listing.

Client Account (Compte Client) means an account for a client of an Approved Participant, for
Securities or Futures Contract Transactions but does not include an account in which a member of a self-
regulatory organization, or a Related Firm, Approved Person or employee of such an Approved
Participant, member or Related Firm, as the case may be, has a direct or indirect interest, other than an
interest in a commission charged.

Closing Trade (Options and Futures Contracts) (Opération de Liquidation- Options et
Contrats a Terme) means a Transaction on the market which results in the reduction or elimination of a
position in Options or Futures Contract:

@) in relation to a Long Position, by taking an offsetting Short Position in an Option or
Futures Contract having the same deliverable or cash settled Underlying Interest
deliverable and the same expiry; or

(b) in relation to a Short Position, by taking an offsetting Long Position in an Option or

Futures Contract having the same deliverable or cash-settled Underlying Interest and the
same expiry.
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Code of Civil Procedure (Code de Procédure Civile) means the Code of Civil Procedure
(chapter C-25.01), as amended from time to time.

Companies’ Creditors Arrangement Act (Loi sur les arrangements avec les créanciers des
compagnies) means the Companies’ Creditors Arrangement Act, R.S.C., 1985, c. C-36, as amended from
time to time.

Corporate Approved Participant (Participant Agréé Corporatif) means an Approved Participant
approved as such by the Bourse and meeting the requirements set forth under Article 3.2 of the Rules.

Correspondence (Correspondance) means any written or electronic business related
communication prepared for delivery to a single current or prospective client, and not for dissemination to
multiple clients or to the general public.

Current Index Value (Valeur Courante de 1’Indice) means the current level of a particular
underlying stock Index established on the basis of the reported prices of the component stocks comprising
such Index.

Cycle (Cycle) means a combination of months including the expiration dates (e.g. February/
May/August/November).

Debt (Dette) is an Investment which provides its holder with a legal right, in specified
circumstances, to demand payment of the amount owed; this term is also used to include debtor-creditor
relationships whether or not represented by a written instrument or Security.

Defaulter (Défaillant) means an Approved Participant or an Approved Person declared as a
defaulter pursuant to Article 4.801 of the Rules.

Delivery (Livraison) means the voluntary transfer of possession of Securities or the making of
appropriate entries in respect of Securities in the records of the Clearing Corporation.

Delivery Month or Settlement Month (Mois de Livraison ou Mois de Réglement) means the
calendar month in which a Futures Contract may be settled by making or taking Delivery or by making or
receiving a cash Settlement of the contract.

Derivatives Act (Loi sur les instruments dérivés) means the Derivatives Act, chapter 1-14.01, as
amended from time to time.

Derivative Instrument (Instrument Dérivé) means a financial instrument, the value of which
derives from the value of an Underlying Interest. Without limiting the foregoing, this Underlying Interest
may be a commodity or a financial instrument such as a stock, a Bond, a currency, an Index, an economic
Index or any other asset.

Designated Representative (Représentant Attitré) means a physical Person appointed by the
Approved Participant in accordance with Article 3.104 of the Rules.

Director (Administrateur) means a physical Person who is a member of the Board of Directors.

Disciplinary Committee (Comité de Discipline) means the committee constituted by the Bourse
in order to hear complaints brought under Part 4 of the Rules.

-5-



Electronic Trading Rules (Régles sur la Négociation Electronique) has the meaning given to
that term in the definitions of Article 3.5 of the Rules.

Electronic Trading System or Trading System (Systéme de Négociation Electronique ou
Systeme de Négociation) means the electronic systems administered by or on behalf of the Bourse for
execution of Transactions on the Bourse, including both system defined strategies and User Defined
Strategies.

Equity Security (Titres de Capitaux propres) means shares of stock or Canadian depositary
receipts.

Escrow Receipt (Récépissé d’Entiercement) means a document issued by a Financial Institution
approved by the Clearing Corporation certifying that the Underlying Interest or its direct substitute
approved by the Bourse and the Clearing Corporation is held by such Financial Institution to Guarantee a
specified Option of a particular client of an Approved Participant.

Exchange Contract (Contrat de Bourse) means a) any contract between approved participants for
the purchase or sale of any exchange listed product and b) any contract between approved participants for
delivery or payment of any listed product (or product which was listed when the contract was made)
arising from settlement through the clearing corporation.

Exercise (Lever) means:

@ in the case of a Call Option settled by the Delivery of the Underlying Interest, to submit
an Exercise notice in order to take Delivery of and pay for the Underlying Interest which
is the object of the Option or, in the case of a Put Option, to sell and receive payment for
the Underlying Interest which is the object of the Option; or

(b) in the case of a cash settlement Option, to submit an Exercise notice in order to receive
the cash value amount by which the Option is In-the-money.

Exercise Price (Prix de Levée) means:

@ in the case of a Delivery settlement Option, the specified price per unit at which the
Underlying Interest may be purchased, in the case of a Call, or sold, in the case of a Put,
upon Exercise of the Option, plus accrued interest in the case of Options on Debt
instruments; or

(b) in the case of a cash settlement Option, the specified price per unit against which the
marking price is compared in the event of an Exercise to determine the amount by which
the Option Contract is In-the-money.

Financial Institution (Institution Financiére) means any entity engaged in the banking, loan,
trust, pension fund, mutual fund or life insurance businesses.

Firm Account (Compte de Firme) means an account established by an Approved Participant
which is confined to Securities or Futures Contracts Transactions executed by the Approved Participant
and positions carried by the Approved Participant on its own behalf.



Floating Margin Rate (Taux de Marge Flottant) means:

@) the last calculated regulatory Margin interval, effective for the regular reset period or
until a violation occurs, such rate to be reset on the regular reset date to the calculated
regulatory Margin interval determined at that date; or

(b) where a violation has occurred, the last calculated regulatory Margin interval determined
at the date of the violation, effective for a minimum of 20 business days, such rate to be
reset at the close of the 20" Trading Day, to the calculated regulatory Margin interval
determined at that date, where a reset results in a lower Margin rate.

(c) For the purposes of this definition:

the term “regular reset date” is the date subsequent to the last reset date where the
maximum number of Trading Days in the regular reset period has passed;

the term “regular reset period” is the normal period between Margin rate resets.
This period must be determined by the Canadian self-regulatory organizations
with member regulation responsibility and must not be longer than 60 Trading
Days;

the term “regulatory Margin interval” means the Margin interval calculated by
the Bourse in collaboration with CDCC; and

the term “violation” means the circumstance where the maximum one or two
day percentage change in the daily closing prices is greater than the Margin rate.

Foreign Approved Participant (Participant Agréé Etranger) means an Approved Participant
approved as such by the Bourse, pursuant to Article 3.3.

Futures Contract or Futures (Contrat a Terme) means the obligation incurred to make or
receive Delivery or a cash settlement of the value of an underlying asset during specified months, which
obligation may be satisfied by offset, by Delivery or by cash settlement during such months.

Futures Contract on Index (Contrat a Terme sur Indice) means a Futures Contract whose
Underlying Interest is an Index.

Guaranteeing (Garantissant) means being liable for, ensuring the Delivery of a Security for or
entering into an agreement (contingent or otherwise) having the effect or result of so becoming liable or
ensuring the Delivery of a Security for a Person, including any agreement to purchase an Investment,
property or services, to supply funds, property or services or to make an Investment for the purpose of
directly or indirectly enabling such Person to perform its obligations in respect of such Security or
Investment or assuring the investor of such performance.

Hedger (Contrepartiste) means a Person or company who carries on activities in a particular field
and, as a necessary part of these activities, becomes exposed from time to time to risk attendant upon
fluctuations in the price of goods which are related to such activities and offsets that risk through Trading
in Options, Futures Contracts or Options on Futures Contracts on these goods or on related goods whether
or not any particular Trade is effected for that purpose.
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Holding Company (Société de Portefeuille) means, in respect of any corporation, any other
corporation which owns more than 50% of each class of Voting Securities and more than 50% of each
class of Participating Securities of the first-mentioned corporation or of any other corporation which is a
Holding Company of the first-mentioned corporation, but an Industry Investor shall not be considered to
be a Holding Company by reason of the ownership of Securities in its capacity as an Industry Investor.

In-the-money (En Jeu) in respect of an Option means the market price of the Underlying Interest
is above, in the case of a Call, or below, in the case of a Put, the Exercise Price of the Option.

Index (Indice) means an equity index where:
@ the basket of Securities underlying the Index is comprised of eight or more Securities;

(b) the weight of the single largest Security position in the basket of Securities underlying the
Index represents no more than 35% of the overall market value of the basket;

(c) the average market capitalization for each Security position in the basket of Securities
underlying the Index is at least $50 million; and

(d) in the case of foreign equity Indices, the Index is both listed and traded on an exchange
that meets the criteria for being considered a Recognized Exchange as set out in the
definition of “regulated entities” included in the general notes and Definitions of the
“Form 1” of the Canadian Investment Regulatory Organization.

Index Option (Option sur Indice) means an Option Contract traded on the Bourse the Underlying
Interest of which is an Index. In the case of the Exercise of an Index Option, the seller pays to the buyer
via the Clearing Corporation a cash amount equivalent to the amount by which the Exercised Option
Contract is In-the-money on the date of Exercise.

Index Participation Unit (IPU) (Unité de Participation Indicielle (UPI)) means a unit of
beneficial interest in the assets of a fund established under a trust agreement, the underlying assets of
which are Securities underlying an Index.

Industry Investor (Investisseur de 1’Industrie) means, in respect of any Approved Participant or
Holding Company of an Approved Participant, any of the following Persons who owns a beneficial
interest in an Investment in the Approved Participant or its Holding Company:

@) the Approved Participant’s full-time Officers and employees;

(b) spouses of Persons referred to in paragraph (a);

(c) a personal investment corporation, if:

Q) a majority of each class of the voting shares is held by the Persons referred to in
paragraph (a); and

(i) all interests in all other equity shares of the personal investment corporation are
beneficially owned by the Persons referred to in paragraphs (a) or (b) or by
investors approved as Industry Investors with respect to the particular Approved
Participant or its Holding Company;
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(d)

(€)

()

(9)

a family trust established and maintained for the benefit of the children of the Persons
referred to in paragraph (a) or (b), if:

() these Persons maintain full direction and control of the family trust, including,
without limitation, its investment portfolio and the exercise of voting and other
rights attaching to instruments and Securities contained in the investment
portfolio; and

(i) all the beneficiaries of the family trust are children of the Persons referred to in
paragraph (a) or (b) or are investors approved as Industry Investors with respect
to the particular Approved Participant or its Holding Company;

a registered retirement savings plan established under the Income Tax Act (Canada) (or
pursuant to equivalent provisions) by one of the Persons referred to in paragraph (d)(i) if
control over the investment policy of the registered retirement savings plan is held by that
Person and if no other Person has any beneficial interest in the registered retirement
savings plan;

a pension fund established by an Approved Participant for the benefit of its Officers and
employees, if the pension fund is organized so that full power over its investment
portfolio and the exercise of voting and other rights attaching to instruments and
Securities contained in the investment portfolio is held by Persons referred to in
paragraph (2);

the estate of one of the Persons referred to in paragraph (a) or (b), for a period of one year
after the death of such Person or such longer period as may be permitted by the board of
directors of the Approved Participant or of its Holding Company and the Bourse;

provided however, any of the foregoing is an Industry Investor only if an approval for
purposes of this definition has been given, and not withdrawn, by:

Q) the board or directors of the Approved Participant or of its Holding
Company, as the case may be; and

(i) the Bourse.

Industry Member (Membre de 1’Industrie) means, in respect of any Approved Participant, a
physical Person who has been approved by the Bourse for purposes of this definition and is actively
engaged in the business of the Approved Participant and devotes a major part of their time to that
business; to determine whether or not a Person may be approved as an Industry Member, the Bourse shall
take into account whether the Person:

(@)

(b)

(©)

has experience acceptable to the Bourse as a broker or dealer in Securities or Futures
Contracts for a period of five years or such lesser period as may be approved by the
Bourse;

to an extent acceptable to the Bourse, is actively engaged in the business of the Approved
Participant and devotes the major portion of their time thereto; and

has successfully completed such training or such course as may from time to time be
required by the Bourse.
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Investment (Investissement) means, in respect of any Person, any Security or debt obligation
issued, assumed or guaranteed by such Person, any loan to such Person, and any right to share or
participate in the assets, profit or income of such Person.

Legal Entity Identifier (Identifiant d’Entité Légale) means a unique identification code assigned
to a Person in accordance with standards set by the Global Legal Entity Identifier System which is the
system for unique identification of parties to financial transactions developed by the Legal Entity
Identifier System Regulatory Oversight Committee, an international working group established by the
Finance Ministers and the Central Bank Governors of the Group of Twenty nations and the Financial
Stability Board, under the Charter of the Regulatory Oversight Committee for the Global Legal Entity
Identifier System dated November 5, 2012.

Listed Product (Produit Inscrit) means any Derivative Instrument listed for trading on the
Bourse.

Long Position (Futures Contracts) (Position Acheteur- Contrats a Terme) means, in the case of
a Futures Contract with a Delivery feature, to take Delivery of the Underlying Interest or, in the case of a
Futures Contract with a cash settlement feature, to make or receive a cash settlement as per the Futures
Contract specifications.

Long Position (Options) (Position Acheteur- Options) means a Person’s interest as the holder of
one or more Option Contracts.

Major Position (Position Importante) means having the power to direct or cause the direction of
the management or policies of a Person whether through ownership of Securities, by contract or
otherwise. A Person is considered to hold a Major Position in the capital of another Person if such Person,
directly or indirectly:

@ has the right to vote 10% or more of the Voting Securities; or

(b) is entitled to receive 10% or more of the net profits of the other Person.

Margin (Marge) means the minimum deposit required for each Listed Product in accordance
with the Rules.

Market Integrity Rules (Régles d’Intégrité du Marché) means all Rules relating to market
integrity, including, without limitation:

@) the rules relating to the establishment of the Regulatory Division and its functions,
oversight and administrative structure;

(b) the standards concerning the integrity, competencies and admission requirements for
Approved Participants; and

(c) the rules governing the conduct of Approved Participants.
Market Maker (Mainteneur de Marché) refers to an Approved Participant or a client of an

Approved Participant who has been granted a Market Making Assignment in accordance with the
Regulations of the Bourse.
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Market Maker Account (Compte de Mainteneur de Marché) means a Firm Account of an
Approved Participant that is confined to Transactions initiated by the Approved Participant acting as a
Market Maker.

Market Making Agreement (Convention de Maintien de Marché) means an agreement entered
into by the Bourse and a Market Maker which sets out the terms and conditions of the Market Making
Assignment.

Market Making Assignment (Assignation a Titre de Mainteneur de Marché) means an
assignment granted by the Bourse to a Market Maker to carry out certain market making obligations with
regards to specific Listed Products pursuant to the Regulations of the Bourse.

Market Supervisor (Superviseur de Marché) means an employee of the Bourse who monitors
the day-to-day trading on the Trading System.

Must Be Filled (MBF) means an order in an Auction that is guaranteed to be filled.

Bourse Self-Regulatory Oversight Committee (Comité de Surveillance en matiére
d’Autoréglementation de la Bourse) means the Bourse Self-Regulatory Oversight Committee of the
Regulatory Division appointed by the Board of Directors, to perform those functions and to exercise those
powers provided in its charter.

Officer (Dirigeant) means any Person exercising the functions of a president, vice-president,
chief executive officer, chief financial officer, chief operating officer, secretary, any other Person
designated an Officer of an Approved Participant by law or similar authority, or any Person acting in a
similar capacity on behalf of an Approved Participant.

Omnibus Account (Compte Omnibus) means an account held in the name of an entity or Person
which may be utilized for recording and clearing the Trades of two or more undisclosed customers of the
account holder.

Open Interest (Intérét en Cours) means the total Outstanding Long Positions or Short Positions
for each series and in aggregate, in Options, Futures Contracts or Options on Futures Contracts relating to
a particular Underlying Interest.

Open Position (Position en Cours) means the position of a buyer or seller of a Futures Contract.

Opening Purchase Transaction (Options and Futures Contracts) (Achat Initial- Options et
Contrats a Terme) means an exchange Transaction in which the result is to create or increase a Long
Position in Options or Futures Contracts involved in such Transaction.

Opening Writing Transaction (Options and Futures Contracts) (Vente Initiale-Options et
Contrats & Terme) means an exchange Transaction in which the result is to create or increase a Short
Position in Options or Futures Contracts involved in such Transaction.

Option Contract or Option (Contrat d’Option ou Option) means, in the case of settlement by
Delivery of the Underlying Interest, a contract Guaranteed by a designated Clearing Corporation granting
to the holder a right to sell (Put) or a right to buy (Call) a Unit of Trading of the Underlying Interest at a
fixed price during a predetermined period, in the case of an American Option or at the end of this
predetermined period in the case of a European Option; in the case of cash settlement, a contract
Guaranteed by a designated Clearing Corporation granting to the holder a right to receive a cash payment

-11 -



equivalent to the In-the-money amount of the Option at the time of Exercise or expiry (e.g. Index
Options).

Out-of-the-money (Hors Jeu) in respect of an Option, means the market price of the Underlying
Interest is below, in the case of a Call, or above, in the case of a Put, the Exercise Price of the Option.

Outside Investor (Investisseur Externe) means, in respect of an Approved Participant or a
Holding Company of an Approved Participant, a Person who is not:

@ an Approved Lender with respect to that Approved Participant or Holding Company of
an Approved Participant; or

(b) an Industry Investor with respect to that Approved Participant or Holding Company of an
Approved Participant;

provided however, an Outside Investor who becomes an Industry Member shall cease to be an Outside
Investor only six months after becoming an Industry Member or on such earlier date as he obtains the
requisite approvals to become an Industry Member.

Outstanding (En Cours), in respect of an Option, means that the Option is duly recorded and
Guaranteed by the Clearing Corporation and has neither been Exercised, assigned or the subject of a
closing Transaction nor has expired.

Over-the-counter Trade or OTC (Opération Hors Bourse) means the trading of a Derivative
Instrument, or of a Security, by mutual agreement between two parties without the use of an organized
market.

Parent Company (Société-Meére) means a corporation that has another corporation as a
subsidiary.

Participating Securities (Valeurs Participantes) of an organization, whether incorporated or
unincorporated, are those of its Securities outstanding from time to time which entitle the holders thereof
to a participation, limited or unlimited, in the earnings or profits of the issuing organization, either alone
or in addition to a claim for interest or dividends at a fixed rate, and includes, except where the reference
is to outstanding Participating Securities, those Securities which entitle the holders thereof, on
conversion, exchange, the exercise of rights under a warrant, or otherwise, to acquire Participating
Securities.

Partnership (Société de Personnes) means an enterprise in which the parties, in a spirit of
cooperation, agree to carry on an activity, including the operation of an enterprise, to contribute thereto by
combining property, knowledge or activities and to share among themselves any resulting pecuniary
profits.

Partnership Approved Participant (Participant Agréé en Société) means an Approved
Participant approved as such by the Bourse and meeting the requirements set forth under Article 3.2 of the
Rules.

Person (Personne) means an individual, a Partnership, a corporation, a government or any

department or agency thereof, a court, a trustee, any unincorporated organization and the heirs, executors,
administrators or other legal representatives of an individual.

-12-



Premium (Prime) means the price of the Option, per unit of the Underlying Interest, agreed upon
between the purchaser and seller in a Transaction on the Option market.

Professional Account (Compte Professionnel) means an account in which a direct or indirect
beneficial interest is held by an Approved Participant, a Related Firm or an Approved Person.

Public Interest Mandate (Mandat d’Intérét Public) means the public interest mandate of the
Bourse established under Section 26 of the Derivatives Act.

Put (Option de Vente) means an Option by the terms of which the holder has the right in
accordance therewith, to:

(@) in the case of a Delivery settlement Option, sell to the Clearing Corporation the number
of units of the Underlying Interest covered by the Option Contract;

(b) in the case of cash settlement Option, require from the Clearing Corporation a cash
payment corresponding to the amount by which the Option Contract is In-the-money.

Recognition Order (Décision de Reconnaissance) means the order No. 2023-PDG-0012 from the
Autorité des marchés financiers recognizing the Bourse as an exchange and as a self-regulatory
organization, dated April 4, 2023 (as may be modified from time to time).

Recognized Exchange (Bourse Reconnue) means any exchange carrying on its activities within
the territory of one of the Basel Accord Countries and of the countries that have adopted the banking and
supervisory rules set out in that Accord, and any other exchange or group of exchanges with whom the
Bourse has entered into a collaboration agreement.

Regulations of the Bourse (Réglementation de la Bourse) means the Rules, the Rulings and the
other policies and procedures of the Bourse, and the instructions, decisions and directions of the Bourse
(including those of any committee or person so authorized) as amended, supplemented and in effect from
time to time.

Regulatory Division (Division de la Réglementation) means the regulatory division of the
Bourse established by the Board of Directors.

Related Firm (Entreprise Liée) means a sole proprietorship, Partnership or corporation which is
related with an Approved Participant in that either of them, together with the partners and directors,
officers, shareholders and employees of it, collectively have at least a 20% ownership interest in the other
of them, including an interest as a partner or shareholder, directly or indirectly, and whether or not
through Holding Companies; which carries on as a substantial part of its business that of a broker, dealer
or adviser in Securities or Futures Contracts; which deals with or has obligations to any Person other than
such Approved Participant or for obligations to any Person incurred through such Approved Participant;
and which is under the audit jurisdiction of a self-regulatory organization which is a participant to the
Canadian Investor Protection Fund.

Rules (Régles) refers to those Regulations of the Bourse of general application to all Approved
Participants or to a class of Approved Participants which the Bourse is empowered to adopt and which are
in effect from time to time.

Rulings (Ordonnances) refer to those Regulations of the Bourse whose application is limited to
one or more specific Approved Participants and which the Board of Directors or any other committee or
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Person appointed by the Board of Directors is empowered to make, including without limitation all
orders, decisions and adjudications.

Sales Literature (Documentation Commerciale) includes any written or electronic
communication, other than Advertisements and Correspondence, distributed to or made generally
available to a client or potential client including a recommendation with respect to a Security or Trading
Strategy. Sales literature includes but is not limited to records, videotapes and similar material, market
letters, research reports, circulars, promotional seminar text, telemarketing scripts and reprints or excerpts
of any other Sales Literature or published material, but does not include preliminary or final prospectuses.

Securities or Security (Valeurs Mobiliéres) refer to forms of Investment contemplated by
Section 1 of the Québec Securities Act, CQLR, c. V-1.1 and shall include, where the context requires,
Futures Contracts.

Series of Options (Série d’Options) means all Options of the same class, the same type, covering
the same quantity of an Underlying Interest and having the same Exercise Price and expiration date.

Settlement Price (Prix de Réglement) means the price which is used by the Bourse and the
Clearing Corporation to determine daily the net gains or losses in the value of Open Positions in Futures
Contracts;

Share Futures Contract (Contrat a Terme sur Actions) means a Futures Contract whose
Underlying Interest is a Canadian or an international stock, an exchange-traded fund or a trust unit listed
on a Recognized Exchange.

Short Position (Futures Contracts) (Position Vendeur- Contrats a Terme) where used in
relation to a Futures Contract, means, in the case of a Futures Contract with a Delivery feature, to be
under an obligation to make Delivery of the Underlying Interest or, in the case of a Futures Contract with
a cash settlement feature, to make or receive a cash payment.

Short Position (Options) (Position Vendeur- Options) means a Person’s obligation as the writer
of one or more Option Contracts.

Spread Position (Futures Contracts) (Position Mixte- Contrats a Terme) means the assumption
of a Long Position and a Short Position in Futures Contracts having different expiry months in the same
Underlying Interest for the same account.

Tracking Error Margin Rate (Taux de Marge pour les Erreurs de Suivi) means the last
calculated regulatory Margin interval for the tracking error resulting from a particular offset strategy. The
meaning of the term “regulatory Margin interval” and the Margin rate policy are the same as for the
Floating Margin Rate.

Trade or Transaction (Opération) means a contract for the purchase or sale of a Listed Product.

Trader (Négociateur) means a person approved as such by the Bourse.

Trading Day (Jour de négociation) means, with respect to each Listed Product, a business day
during which trading of the Listed Product is permitted on the Electronic Trading Systems, during hours

determined by the Bourse from time to time, and may be composed of one or more trading sessions, as
the case may be.
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Trading Strategy (Stratégie de Négociation) means a broad general approach to Investments
including matters such as the use of specific products, leverage, frequency of trading or a method of
selecting particular Investments but does not include specific Trade or sectorial weighting
recommendations.

Uncovered (A Découvert) in respect of a Short Position in an Option, means that the Short
Position is not covered.

Underlying Index (Indice Sous-Jacent) means a stock Index calculated by a calculation agent on
which an Option, a Futures Contract or an Option on a Futures Contract is listed and which reflects
representative stock market values of either a broad segment of the stock market (“broad market Index”)
or of a particular industry or group of related industries (“sectorial Index”).

Underlying Interest (Valeur Sous-Jacente) means an asset which underlies and determines the
value of a Derivative Instrument. The Underlying Interest may be a commaodity, a financial instrument,
such as a stock, a currency, a stock or economic Index or any other asset.

Unit of Trading (Quotité de Négociation) means in respect of any series of Derivative
Instruments, the number of units of the Underlying Interest which has been designated by the Clearing
Corporation and the Bourse as the number to be the subject of a single Derivative Instrument contract.

User Defined Strategy or UDS (Stratégies Définies par 1’Utilisateur ou SDU) means a facility of
the Trading System that enables Approved Participants to create customized strategies to be disseminated
and traded.

Voting Securities (Valeurs Mobiliéres avec Droit de Vote) of an Approved Participant or its
Holding Company means all Securities of that Approved Participant or its Holding Company outstanding
from time to time that carry the right to vote for the election of directors, and includes:

@) except where the reference is to outstanding Voting Securities, those Securities which

entitle the holders thereof, on conversion, exchange, the exercise of rights under a
warrant, or otherwise, to acquire Voting Securities; and

(b) preferred shares which carry the right to vote for the election of directors only upon the
occurrence of a specific event if such specific event has occurred.

2020.02.07, 2020.10.14. 2023.05.02, 2023.12.15, 2024.01.15, 2024.05.31, 2024.06.28, 2025.02.28,
2025.08.22

Article 1.102 Interpretation

For all purposes of these Rules, except as otherwise expressly provided herein or unless the
context otherwise requires:

@ terms defined in the Rules include the plural as well as the singular and vice versa;

(b) words importing gender include all genders;
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(©)

(d)

(€)

any reference in an Article to a paragraph, subparagraph or clause is to the referenced
paragraph, subparagraph or clause in such Article;

references to days, months and years refer to calendar days, months and years,
respectively; and

all references to “including” are deemed to be followed by the words “without limitation”
and/or “among others”

Article 1.103 Affiliated Corporations and subsidiaries

For the purpose of the Rules, the expression "affiliated corporations and subsidiaries™ means the
following situations:

()

(b)

(©)

(d)

(€)

a corporation is deemed to be an affiliate of another corporation if one of them is the
subsidiary of the other or if both are subsidiaries of the same corporation or if each of
them is controlled, directly or indirectly by the same Person or group of Persons;

a corporation shall be deemed to be controlled by another Person or by a group of
Persons if:

Q) Voting Securities of the corporation carrying more than 50% of the votes for the
election of directors are held, otherwise than by way of Security only, by or for
the benefit of the other Person or group of Persons; and

(i) the votes carried by such Securities are entitled, if exercised, to elect a majority
of the board of directors of the corporation; and

(iii)  where the Bourse determines that a Person shall, or shall not, be deemed to be
controlled by another Person, then such determination shall be determinant as to
their relationship;

a corporation shall be deemed to be a subsidiary of another corporation if:

(M it is controlled by:

(1) that other corporation; or

(@) that other corporation and one or more other corporations each of which
is controlled by that other corporation; or

3 two or more corporations each of which is controlled by that other
corporation; or

4) it is a subsidiary of a corporation which is itself a subsidiary of that other
corporation;

a Person, other than a corporation, shall be deemed to beneficially own Securities held by
a corporation controlled by that Person or by an affiliate of such corporation; or

a corporation shall be deemed to beneficially own Securities held by its affiliates.
-16 -



Article 1.104 Delegation

(@) Unless otherwise specified and subject to compliance with any applicable law (including
any order or requirement of a Securities Regulator), the following individuals may delegate
the powers and obligations granted to them under these Rules to an employee of the Bourse:
() the President of the Bourse;
(i) the President, Regulatory Division; and
(iii)  the Chief Legal Officer.

(b) For greater clarity:
Q) No delegated powers or obligations may be further sub-delegated,;
(i) The powers and obligations of the President, Regulatory Division may be

delegated only to an employee of the Bourse who is a member of the Regulatory
Division.

2023.05.02
Article 1.105 Governing Law and Forum
These Rules are governed exclusively by, and are to be construed and interpreted exclusively in
accordance with, the laws applicable in the Province of Quebec. Any Person subject to these Rules

irrevocably attorns to the exclusive jurisdiction of the courts of the Province of Quebec, in the judicial
district of Montreal

Article 1.106 Headings

The headings and titles used in these Rules are for reference purposes only and have no legal
effect.
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PART 2 - GOVERNANCE

Chapter A — Board of Directors
Article 2.0Exercise of Power of the Bourse
Whenever the Bourse is specified as having any powers, rights, discretion or is entitled to take
any action, then such powers may be exercised on behalf of the Bourse by the Board of Directors, its
designated officers or by any committee or Person designated by the Board of Directors or the President
of the Bourse, unless the subject matter or context otherwise requires.
Chapter B — Regulatory Division
Article 2.100 Creation of the Regulatory Division
The Regulatory Division is created by the Board of Directors with the aim of ensuring that the
regulatory functions of the Bourse are carried out efficiently and fairly. To this end, the supervision of the
regulatory functions and operations of the Bourse are entrusted to the Regulatory Division, which shall

operate as a distinct business unit separate from the other activities of the Bourse. The Regulatory
Division shall be not-for-profit and financially self-sufficient.

2022.02.18
Article 2.101 Functions of the Regulatory Division

The Regulatory Division carries on its functions in the following fields of activity:

@ Market analysis, including but not limited to:
Q) review and analysis of the Transactions executed on the market of the Bourse to
determine whether the applicable Regulations of the Bourse are being complied
with;

(i) review and analysis of position reports filed on a regular basis with the
Regulatory Division by the Approved Participants;

(iii) monitoring of insider trading activities on the market of the Bourse; and

(iv) analysis and processing of exemption requests filed by Approved Participants
with the Regulatory Division.

(b) Examinations of Approved Participants’ Derivative Instruments trading desks, including
but not limited to:

Q) verification of compliance of the trading practices of Approved Participants and
their Approved Persons with the Regulations of the Bourse; and

(i) issuance of reports of any deficiency identified in the course of an examination.
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(©)

(d)

(€)

()

2022.02.18

Investigations, including but not limited to:

(1 investigation of possible violations of the Regulations of the Bourse by an
Approved Participant or an Approved Person; and

(i) referring of any conclusive investigation to the person of the Regulatory Division
designated as being responsible for enforcement and disciplinary matters.

Enforcement and discipline, including but not limited to, initiation of disciplinary
procedures against an Approved Participant or Approved Person.

Development of regulatory proposals and issuance of circulars, including, but not limited
to:

(1) development of regulatory proposals that seek to amend the Regulations of the
Bourse; and

(i) preparation of regulatory circulars published on a regular basis by the Bourse.
Registration, including, but not limited to:

(1) processing of applications for admission as an Approved Participant;

(i) processing of applications as Approved Persons;

(iii) processing of files relating to corporate changes affecting Approved Participants,

such as changes in control, acquisitions of Major Positions in an Approved
Participant’s capital and reorganization.

Article 2.102 Administrative Structure of the Regulatory Division

(@)

(b)

(©)

(d)

The Regulatory Division shall be managed by the President, Regulatory Division, who,
except for matters within the purview of the Bourse Self-Regulatory Oversight
Committee or the Board of Directors, shall have the authority to make all decisions
relating to the Regulatory Division.

The President, Regulatory Division and all other managers of the Regulatory Division
shall reside in Québec.

The President, Regulatory Division shall report to the Bourse Self-Regulatory Oversight
Committee in regard to all regulatory and disciplinary matters and the President,
Regulatory Division or such Person’s designee shall attend the meetings of the Bourse
Self-Regulatory Oversight Committee.

With regard to day-to-day administrative matters, the President, Regulatory Division
shall report to the Person designated by the Bourse for that purpose.
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(€)

()

(9)

(h)

2023.05.02

The financial structure of the Regulatory Division shall be separate from that of the other
activities of the Bourse and will operate on a cost recovery basis. Any surplus, other than
fines and other amounts specified in paragraph (f), will be redistributed to Approved
Participants, and any shortfall shall be made up by a special assessment from Approved
Participants or by the Bourse upon recommendation to the Board of Directors by the
Bourse Self-Regulatory Oversight Committee.

Fines and other amounts collected by the Regulatory Division pursuant to settlement
offers concluded with the Regulatory Division or disciplinary procedures must be treated
as follows:

(M no amounts shall be redistributed to Approved Participants;

(i) a separate accounting shall be maintained of revenues and expenses related to
disciplinary files;

(iii)  any amount collected shall first be used to cover the direct costs incurred in
connection with such proceedings;

(iv) any net excess shall be used, with the approval of the Bourse Self-Regulatory
Oversight Committee, for any of the following purposes:

(1) the education or information of Derivative Instruments market
participants and of the public in general or for the costs of research in
that field;

2 payments to a not for profit and tax-exempt organization whose main
mission is to protect investors or carry on the activities mentioned in
subparagraph (iv)(1);

3) educational projects; or

(@) other purposes approved by the Autorité des marchés financiers.

The Regulatory Division may provide regulatory services to other exchanges, self-
regulatory organizations, trading systems or other Persons.

The Regulatory Division may subcontract some of its work to other exchanges, self-
regulatory organizations or other Persons.

Chapter C — Bourse Self-Regulatory Oversight Committee of the-RegulatoryDivision

Article 2.200 Bourse Self-Regulatory Oversight Committee efthe-RegulatoryBivisien

The Bourse Self-Regulatory Oversight Committee shall be appointed by the Board of Directors to
perform those functions and to exercise those powers provided in its charter. Its rules of procedure shall
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be the rules of procedure of the Board of Directors, subject to such changes as may be necessary to adapt
them to the circumstances.

2022.02.18, 2023.05.02, 2025.08.22

Chapter D — Advisory Committee on Self-Regulation
Article 2.300 Advisory Committee on Self-Regulation

The Advisory Committee on Self-Regulation shall be appointed by the Bourse Self-Regulatory
Oversight Committee to perform those functions and to exercise those powers provided in this Chapter.

2023.05.02
Article 2.301 Composition of the Advisory Committee on Self-Regulation
The Advisory Committee on Self-Regulation shall consist:

(1) of at least 50% of Persons who are Québec residents at the time of their appointment and
for the duration of their term;

(i) entirely of Persons who satisfy the independence criteria set out in the Recognition Order
(except for Persons representing an Approved Participant of the Bourse as provided for in
paragraph v. below);

(iii)  entirely of Persons who have expertise in derivative;

(iv)  of at least two-thirds of Persons who have legal expertise in compliance or in self-
regulation in securities or derivatives;

(V) of at least one Person who represents a permitted client (as defined in Regulation 31-103
respecting Registration Requirements, Exemptions and Ongoing Registrant Obligations
(“Regulation 31-103”")) of an Approved Participant;

(vi)  of at least one Person who represents an Approved Participant; and

(vii)  of at least one Person who represents the interests of clients of Approved Participants
other than permitted clients (as defined in Regulation 31-103).

2023.05.02
Article 2.302 Quorum

The quorum at meetings shall be constituted of a majority of members in office of the Advisory
Committee on Self-Regulation attending in Person, by telephone or by videoconference and at least 50%
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of members so attending must be Québec residents within the meaning of the Recognition Order and must
satisfy the independence criteria set out in the Recognition Order.

2023.05.02
Article 2.303 Responsibilities of the Advisory Committee on Self-Regulation
The Advisory Committee on Self-Regulation shall formulate recommendations to the Regulatory

Division about draft Market Integrity Rules and amendments to Market Integrity Rules to help the
Bourse perform its Public Interest Mandate.

2023.05.02
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PART 3 - APPROVED PARTICIPANTS AND APPROVED PERSONS

Chapter A — Admission Criteria and Process for Approved Participants

Article 3.0 Admission

(a)

(b)

(©)

Each Approved Participant must be approved as such by the Bourse Self-Regulatory
Oversight Committee at the time of admission, and must thereafter comply with the
conditions required to remain an Approved Participant as set forth in the Regulations of
the Bourse. Approved Participants may be Partnerships (referred to as ‘“Partnership
Approved Participants™) or corporations (referred to as “Corporate Approved
Participants”);

The Bourse shall give its approval where in its opinion, the Approved Participant or
Approved Person, has the necessary competence and integrity. In the case of an
Approved Participant, the Bourse must be satisfied that it has available adequate financial
resources;

Anyone seeking and obtaining Bourse Approval thereby undertakes to be bound by and
to comply with the Regulations of the Bourse and must comply on a continuing basis
with the criteria set forth in the Regulations of the Bourse to remain an Approved
Participant.

2020.10.14, 2023.05.02

Article 3.1Registration

No one may claim to be an Approved Participant without being registered as such in the register
kept for that purpose by the Bourse. Registration as an Approved Participant shall not occur until all the
other conditions of approval have been fulfilled, and such approval shall be deemed to commence upon
such registration.

Article 3.2Admission Criteria for Approved Participants

No one may be admitted as an Approved Participant unless:

(@)
(b)

(©)

it complies with all the conditions required under this Article;

it has signed a declaration in the form prescribed by the Bourse binding the applicant to
abide by the Regulations of the Bourse and acknowledging that the Approved
Participant’s rights shall at all times remain subject to revocation.

If a Partnership, it initially, and as an Approved Participant on a continuing basis
thereafter, comply with the following conditions:

Q) it must be formed under a Partnership agreement governed by the laws of one of
the Provinces of Canada, unless it is a Foreign Approved Participant in which
case it must be formed under a Partnership agreement of its jurisdiction;
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(d)

(ii)

(i)

(iv)

(v)

(vi)

it must be registered with a securities or derivative instruments regulator, or a
recognized self-regulatory organization, unless it is a Foreign Approved
Participant exempted from such registration in its jurisdiction and subject to all
other applicable restriction;

it must not be dissolved, liquidate its assets or change its name, nor permit any
partner to retire, or effect or permit any change of Major Position in the partners’
interests in the Partnership without prior notification to the Bourse;

it must have as its principal business that of a broker or dealer in Securities or
Derivative Instruments and it must trade the Listed Products on the Bourse to an
extent acceptable to the Bourse;

it must not own any Major Position in any Partnership or any corporation without
prior notification to the Bourse; and

it must be a member of the Clearing Corporation or have entered into an
agreement with a member of the Clearing Corporation.

If a corporation, it initially, and as a Corporate Approved Participant on a continuing
basis thereafter comply with the following conditions:

(i)

(i)

(i)

(iv)

(v)

(vi)

it must be incorporated under the laws of Canada or one of its provinces or
territories thereof, unless it is a Foreign Approved Participant, in which case it
must be formed as a corporation under the laws of its jurisdiction;

it must be registered with a securities or derivative instruments regulator or a
recognized self-regulatory organization, unless it is a Foreign Approved
Participant exempted from such registration in its jurisdiction and subject to all
other applicable restriction;

it must not, without prior notification to the Bourse, change its name, effect or
permit any change in its constitution affecting voting rights, dissolve, wind up,
surrender its charter, liquidate its assets or take any step authorizing or with a
view to such action, or effect or permit any alteration in its capital structure,
including allotment, issue, transfer, re-purchase, redemption, cancellation,
subdivision or consolidation of any shares in its capital stock;

it must not issue, incur or become obligated in respect of any option, warrant or
agreement creating any obligation to allot, issue or transfer any share of its
capital stock without prior notification to the Bourse; but agreements entered into
by a Corporate Approved Participant to ensure transferability of its shares to a
transferee for whom approval of the Bourse is not required under the Rules, and
whose ownership is permitted under the Rules, do not require approval under this
paragraph;

it must have as its principal business that of a broker or dealer in Securities or
Derivative Instruments and it must trade the Listed Products on the Bourse to an
extent acceptable to the Bourse;

it must not be engaged in any business disapproved by the Bourse; and
=24 -



(€)

2023.05.02

(vii) it must be a member of the Clearing Corporation or have entered into an
agreement with a member of the Clearing Corporation.

Major Position. At the time of approval and on a continuing basis thereafter:

(M no Person may hold a Major Position in such Approved Participant without prior
notification to the Bourse, except when the holding of such a Major Position is
part of the ordinary course of activities of the Securities business or Derivative
Instruments; and

(i) approval of the Bourse Self-Regulatory Oversight Committee must be obtained
prior to any Person taking a Major Position in an Approved Participant which
results in a change of control of the Approved Participant which is likely
materially to affect its operations.

Article 3.3Admission Criteria for Foreign Approved Participants

()

(b)

In addition to the requirements of Article 3.2, a Foreign Approved Participant must:

(1) appoint a Person who is a resident of Québec as agent for the service of process;
and

(i) enter into an agreement with a member of the Clearing Corporation.

The Bourse can exempt a Foreign Approved Participant from complying with certain
requirements of the Regulations of the Bourse when it judges that this Foreign Approved
Participant is already required to comply with similar or equivalent requirements
pursuant to its registration with the competent securities or derivative instruments
regulator of its jurisdiction or, if applicable, pursuant to its registration with the self-
regulatory organization that is recognized by the competent regulator of its jurisdiction.

Article 3.4 Access to Electronic Trading System

(@)

(b)

Only Approved Participants, through their respective Clearing Approved Participants,
with the prior approval of the Bourse, may have access to the Electronic Trading System
for Derivatives Instruments traded on the Bourse, subject to meeting the following
conditions. Such Approved Participants must:

(1) certify to the Bourse that only the Approved Persons who have received the
required training have access to the Electronic Trading System; and

(ii) put in place an internal security procedure for access to the Electronic Trading
System.

Each Approved Participant is entirely and exclusively responsible for any unauthorized
access to the Electronic Trading System.
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Article 3.5_Sponsored Access

(a)

(b)

(i)

(i)

(iii)

Definitions. For the purposes of this Article:

“client” means:

@ a Person, other than those registered as an investment dealer with a
securities regulatory authority or approved as a Foreign Approved
Participant by the Bourse, having entered into a written agreement
with an Approved Participant which permits to transmit electronically
orders to the Bourse through the systems of an Approved Participant,
using the Approved Participant’s identifier; or

(2 an investment dealer registered with a securities regulatory authority,
or a Foreign Approved Participant, having entered into a written
agreement with an Approved Participant which permits the
investment dealer or Foreign Approved Participant to transmit
electronically orders to the Bourse, through the systems of the
Approved Participant, using the Approved Participant’s identifier.

“Bourse and regulatory requirements” means and refers to the Regulations of the
Bourse, or to any condition imposed by the Bourse for the purpose of the
electronic access provided to a client by an Approved Participant, as well as to
applicable securities or derivatives legislation.

“Electronic Trading Rules” means Regulation 23-103 respecting Electronic
Trading and Direct Electronic Access to Marketplaces (V-1.1, r. 7.1) as well as
any applicable policy statement or notice.

Sponsored Access Permitted. Approved Participants may authorize clients to transmit

orders electronically to the Bourse through the systems of the Approved Participant,
using the Approved Participant’s identifier, subject to, and in compliance with, the
following conditions:

(i)

An Approved Participant must establish, maintain and apply standards that are
reasonably designed to manage, in accordance with prudent business practices,
the Approved Participant’s risks associated with providing electronic access to a
client, pursuant to this paragraph, including those set out in the Electronic
Trading Rules and, as the case may be, those associated with Market Making
Assignments granted to the client. The standards must include that a client must
not have an electronic access to the Bourse, pursuant to this paragraph, unless:

1) it has sufficient resources to meet any financial obligations that may
result from the use of such electronic access by that client;

(2) it has reasonable arrangements in place to ensure that all individuals
using such electronic access, on behalf of the client, have reasonable
knowledge of and proficiency in the use of the order entry system that
facilitates such electronic access;
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(ii)

(i)

@)

(4)

it has reasonable knowledge of and the ability to comply with all
applicable Bourse and regulatory requirements; and

it has reasonable arrangements in place to monitor the entry of orders
through such electronic access.

The Approved Participant authorizing such access must assess, confirm and
document, at least annually, that a client continues to meet the standards
established by the Approved Participant pursuant to paragraph (i).

An Approved Participant must not provide to a client electronic access to the
Bourse, pursuant to paragraph (b), unless the client has entered into a written
agreement with the Approved Participant, that provides that:

M)

)

@)

(4)

®)

(6)

()

(8)

the client’s trading activity shall comply with all applicable Bourse
and regulatory requirements;

the client’s trading activity shall comply with the product limits and
credit or other financial limits specified by the Approved Participant;

the client shall take all reasonable steps to prevent unauthorized
access to the technology that facilitates such electronic access;

the client shall not permit any Person to use such electronic access
provided by the Approved Participant, other than those authorized by
a client as defined in paragraph (a)(i)(1) or, in the case of a client as
defined in paragraph (a)(i)(2), other than those authorized and named
by the client under the provision of the agreement referred to in
subparagraph (8);

the client shall fully cooperate with the Approved Participant in
connection with any investigation or proceeding by the Bourse with
respect to Trades made using such electronic access, including, upon
request by the Approved Participant, providing access to the Bourse
to information that is necessary for the purposes of the investigation
or proceeding;

the client shall immediately inform the Approved Participant, if it
fails or expects not to meet the standards set by the Approved
Participant;

when trading for the accounts of another Person, the client shall
ensure that the orders of the other Person are transmitted through the
systems of the client and shall be subject to reasonable risk
management and supervisory controls, policies and procedures
established and maintained by the client;

a client shall immediately provide to the Approved Participant, in
writing, the names of all Personnel acting on the client’s behalf that it
has authorized to enter an order, using the electronic access to the
Bourse pursuant to paragraph (b), as well as any changes thereof;
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(iv)

(v)

(vi)

(vii)

(viii)

9 the Approved Participant shall have the authority, without prior
notice, to reject any order, to vary or correct any order to comply with
Bourse and regulatory requirements, to cancel any order entered on
the Bourse and to discontinue accepting orders from the client.

An Approved Participant must not allow any order to be transmitted to the
Bourse, pursuant to paragraph (b) unless:

@ the Approved Participant maintains and applies the standards it has
established under paragraphs (i), (ii) and (iii) and is satisfied that the
client continues to meet those standards and is in compliance with its
written agreement required under paragraph (iii); and

2 the order is subject to all applicable requirements pursuant to the
Electronic Trading Rules, including those pertaining to the risk
management and supervisory controls, policies and procedures of the
Approved Participant.

An Approved Participant must not allow a client to have, or continue to have,
electronic access to the Bourse pursuant to paragraph (b), unless it is satisfied
that the client has reasonable knowledge of the applicable Bourse and regulatory
requirements, and of the standards established by the Approved Participant under
paragraphs (i), (ii) and (iii).

An Approved Participant must ensure that its client receives any relevant
amendments to applicable Bourse and regulatory requirements, or changes or
updates to the standards established by the Approved Participant under
paragraphs (i), (i) and (iii).

An Approved Participant must promptly inform the Bourse if a Person ceases to
be a client pursuant to paragraph (b).

An Approved Participant must not provide an electronic access to the Bourse,
pursuant to paragraph (b) to a client as defined in subparagraph (a)(i)(1) that is
trading for the account of another Person, unless:

(1) the client is registered or exempted from registration as an adviser
under securities legislation; or a Person that:

(A) carries on business in a foreign jurisdiction;

(B) under the laws of the foreign jurisdiction, may Trade for the
account of another Person, using such an electronic access;
and

© is regulated in the foreign jurisdiction by a signatory to the
International Organization of securities Commissions’
Multilateral Memorandum of Understanding; and

(2 the client ensures that the orders of the other Person are initially
transmitted through the systems of the client; and
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(©)

(d)

3 the Approved Participant ensures that the orders of the other Person
are subject to reasonable risk management and supervisory controls,
policies and procedures established and maintained by the client.

Responsibility. An Approved Participant who provides electronic access to the Bourse,
pursuant to paragraph (b) remains responsible for compliance with all applicable Bourse
and regulatory requirements with respect to the entry and execution of orders from its
clients.

Notifications to the Bourse. An Approved Participant must immediately report to the
Bourse, in writing, that:

QD it has terminated the electronic access of a client, or

2 if it is aware of or has reason to believe that a client has, or may have,
breached a material provision of any standard established by the
Approved Participant, or of the written agreement between the
Approved Participant and the client.

2020.02.07, 2024.06.28

Article 3.6 Application Procedures in General

Application for admission must be made on the form prescribed by the Bourse and must be
signed by the applicant.

Avrticle 3.7Decision of the Bourse Self-Regulatory Oversight Committee

(@)

(b)

2023.05.02

In considering whether it should approve an application for admission as an Approved
Participant, the Bourse Self-Regulatory Oversight Committee may require whatever
information it deems appropriate. It may, in its discretion, require the applicant to appear
before it. However, before rendering a decision that unfavourably affects the applicant,
the Bourse Self-Regulatory Oversight Committee must give the applicant an opportunity
to be heard.

If the Bourse Self-Regulatory Oversight Committee rejects an application for admission
as an Approved Participant, at least six months must elapse before the applicant may
again submit an application; provided however, if presented with a new fact during this
six month period, the Bourse Self-Regulatory Oversight Committee may review its
decision and the provisions of paragraph (a) shall apply, with the necessary
modifications, to the decision to review the application for admission and the review
process itself.
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Article 3.8Reserved

Chapter B — ChapterB—Obligations of Approved Participants

Article 3.100

(a)

(b)

Supervision, Surveillance and Compliance

Each Approved Participant at the time of its approval and so long as it remains approved,
must establish and maintain a system to supervise the activities of each employee,
Approved Person and agent of the Approved Participant, that is reasonably designed to
achieve compliance with the Regulations of the Bourse and with any legislation and
regulations applicable to Securities and Derivative Instruments activities. Such a
supervisory system must provide, at a minimum, the following:

(i)

(i)

(i)

(iv)

(v)

(vi)

(vii)

the establishment, maintenance and enforcement of written policies and
procedures acceptable to the Bourse regarding the conduct of the type of business
in which it engages and the supervision of each employee, Approved Person and
agent of the Approved Participant that are reasonably designed to achieve
compliance with the applicable legislation and regulation;

procedures reasonably designed to ensure that each employee, Approved Person
and agent of the Approved Participant understand their responsibilities under the
written policies and procedures in subparagraph (i);

procedures to ensure that the written policies and procedures of the Approved
Participant are amended as appropriate within a reasonable time after changes in
applicable laws, regulations, Rules and policies and that such changes are
communicated to all relevant personnel;

sufficient personnel and resources to fully and properly enforce the written
policies and procedures in paragraph (i);

the designation of supervisory personnel with the necessary qualifications and
authority to carry out the supervisory responsibilities assigned to them;

procedures for follow-up and review to ensure that supervisory personnel are
properly executing their supervisory functions; and

the maintenance of adequate records of supervisory activity, compliance issues
identified and the resolution of those issues.

Notwithstanding any other provision in the Regulations of the Bourse, each Approved
Participant must comply with:

(i)

(ii)

the Electronic Trading Rules, especially regarding the risk management and
supervisory controls, policies and procedures, the authorization to set or adjust
these risk management and supervisory controls, policies and procedures, as well
as the use of automated order systems; and

the requirements of any legislation applicable to the regulation of brokerage and
accounts.
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Article 3.101 Approved Participant’s Supervisory Responsibility

Each Approved Participant must ensure that all its employees, Approved Persons and
Designated Representative comply with the provisions of the Regulations of the Bourse.

2020.10.14

Article 3.102 Business Continuity Plan

(a)

(b)

Each Approved Participant must establish and maintain a business continuity plan
identifying the necessary procedures to be undertaken during an emergency or significant
business disruption. Such procedures must be reasonably designed to enable the
Approved Participant to stay in business in the event of a future significant business
disruption in order to meet obligations to its clients and capital markets counterparts and
must be derived from the Approved Participant’s assessment of its critical business
functions and required levels of operation during and following a disruption.

Each Approved Participant must update its plan in the event of any material change to its
operations, structure, business or location. Each Approved Participant must also conduct
an annual review and test of its business continuity plan to determine whether any
modifications are necessary in light of changes to the Approved Participant’s operations,
structure, business or location. The Bourse, in its discretion, may require this annual
review to be performed by a qualified third party.

Article 3.103 Notice

Each Approved Participant must notify the Bourse in writing within 10 Business Days:

(@)

(b)

(©)

(d)

of the termination of employment of an Approved Person or a Designated Representative.
The 10 Business Days delay starts on the first Business Day following the date of such
termination of employment and the written notice must be made, as the case may be, in
the form prescribed by the Bourse;

of the cessation in the appointment of a Designated Representative, other than a
termination of employment. The 10 Business Days delay starts on the first Business Day
following the date the cessation of appointment becomes effective and the written notice
must be made, as the case may be, in the form prescribed by the Bourse;

of any non-compliance with any of the provisions of Article 3.2(c) or (d), as applicable,
except for matters where a specific prior notification obligation is provided for;

of any proposed change in or amendment to any document:
(i)  relating to the Partnership agreement or constitution of the Partnership Approved

Participant or its partners which has been filed with the Bourse or which the
Bourse requires to be filed with it; or
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(i)  relating to the constitution, capital or shares of the Corporate Approved
Participant or the rights of its shareholders which has been filed with the Bourse
or which the Bourse requires to be filed with it;

(e of all positions taken in a Person or entity that is not an Approved Participant.

2020.10.14
Article 3.104 Appointment of a Designated Representative

@ The Approved Participant must at all times have a Desighated Representative appointed
to act as the representative of the Approved Participant with full authority to act for and
bind the Approved Participant in all communications and dealings with the Regulatory
Division and with the Market Operations Department pursuant to Article 6.9.

(b) The Designated Representative shall be:
(i)  adirector sitting on the board of directors of a Corporate Approved Participant; or

(if)  a director sitting on the board of directors of the Corporate Approved Participant’s
Parent Company; or

(iii) an Officer of the Corporate Approved Participant; or
(iv) apartner of a Partnership Approved Participant; or

(v) an individual employed by the Approved Participant and registered as chief
compliance officer or in a similar capacity, as applicable, in the jurisdiction the
Approved Participant is located.

(c) An Approved Participant may appoint more than one Designated Representative if it deems
fit based on its model of operation. The Approved Participant shall include in its
notification to the Regulatory Division the rationale for having more than one Designated
Representative. Notwithstanding the appointment of more than one Designated
Representative under this article, any communication between the Regulatory Division, in
any form whatsoever, and any one Designated Representative shall be deemed to be a
binding communication with the Approved Participant;

(d) The appointment of a Designated Representative must forthwith be filed with the
Regulatory Division in the form prescribed by the Bourse;

(e) Any vacancy in such appointment must be filled promptly.

2020.10.14

Avrticle 3.105 Notice Netification-to-the Regulatery-Divisien-of Non-Compliance

@ An Approved Participant must immediately notify the Regulatory Division in the event
that this Approved Participant or any of its Approved Person:
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(b)

(©)

(d)

(€)

() fails to be able to continue to meet its obligations;
(i) becomes insolvent;

(iii) ~ commits an act of bankruptcy within the meaning of the Bankruptcy and
Insolvency Act, R.S.C., 1985, c. B-3; or

(iv)  becomes a debtor company within the meaning of the Companies’ Creditor
Arrangement Act.

An Approved Participant must diligently conduct a review in accordance with its internal
supervision policies and procedures upon becoming aware that, such Approved
Participant, an employee, an Approved Person, or a client authorized pursuant to Article
3.5 possibly violated the Rules pertaining to:

(i Avrticle 7.6 respecting front running;

(i) Acrticle 7.5 respecting manipulative or deceptive methods of trading;
(iii)  Article 7.3 respecting best execution;

(iv)  Articles 3.4 and 3.5 respecting access to electronic trading;

(V) Avrticles 6.114 and 6.116 respecting management of priorities;

(vi)  Articles 6.203, 6.204, 6.205, 6.206, 6.207, and 6.207A respecting Transactions
required on Bourse facilities;

(vii)  Article 6.200 respecting Off-Exchange Transfers of Existing Positions on a
Listed Product;

(viii)  Article 6.208 respecting Exchange of Futures for Related Products.

If upon the completion of the review provided for in paragraph (b), an Approved
Participant concludes to a possible violation of any of the obligations, prohibitions or
requirements listed in paragraph (b), it must notify the Regulatory Division in the
prescribed manner within 10 business days following the date on which it reached such
conclusion.

Any review made in accordance with this Article, regardless of the conclusion, must be
recorded in writing and adequately documented. Records must be kept for a period of at
least 7 years as of the date of the conclusion of the review and must be made available to
the Regulatory Division upon request.

The obligations of an Approved Participant provided for in this Article are in addition to
the other obligations stipulated in the Rules, notably with regards to supervision and, in
any case, shall not prevent the Bourse from undertaking disciplinary measures against an
Approved Participant or an Approved Person.
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2019.08.26, 2020.11.16, 2024.1269.0209, 2025.08.22

Article 3.106 Dealing with Clients

(@) No Approved Participant must have any dealing with any client or prospective client in
obtaining, taking or soliciting orders for or advising on Trades in Derivative Instruments
unless one or more persons employed by the Approved Participant are approved by the
relevant self-regulatory organization as responsible Persons for the supervision of
trading in Derivative Instruments.

(b) Every Approved Participant shall be responsible for ensuring that every account dealing
in Derivative Instruments is operated and supervised in accordance with any applicable
regulatory requirement and with best business practices.

Article 3.107 Liability of Approved Participants for Conduct of Agents

An Approved Participant may be found liable by the Bourse for the conduct of one of its
Approved Persons or employees. The Approved Participant shall be subject to the same penalties as if it
had itself engaged in that conduct and the imposition of any penalty against an Approved Participant does
not prevent the imposition by the Bourse of any penalty against an Approved Person in respect of the
same facts.

Avrticle 3.108 Liability of Supervisory Personnel

An Approved Person who has authority over, supervises or is responsible to the Approved
Participant for another Approved Person or employee of the Approved Participant may be found liable by
the Bourse for the conduct of the Approved Person or employee under their supervision and shall be
subject to the same penalties as if they had themselves engaged in that conduct. The imposition of any
sanction against a supervising Approved Person does not prevent the imposition by the Bourse of any
penalty against the supervised Approved Person or the Approved Participant in respect of the same facts.

Article 3.109 Electronic Recordkeeping

An Approved Participant is permitted to maintain required records and documents in electronic
form provided that :

@) such records are retained for the required time and are protected against loss or
falsification, and

(b) the Approved Participant provides means for making the records available for inspection
in a complete and intelligible form within a reasonable period of time.

Article 3.110 Requirement to File Reports

Each Approved Participant must file with the Bourse such reports as may be prescribed from time
to time by the Bourse.

Article 3.111 Assessments, Fees, and Charges

@) Each Approved Participant must pay such assessments, fees and charges, whether special
or general, as fixed by the Bourse and which become due and payable to the Bourse at
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(b)

(©)

such time or times and in such manner as the Bourse directs. Liability hereunder shall not
be affected by the dissolution, winding-up, suspension, revocation of any permit or of any
approval or expulsion of the Approved Participant.

Subject to Article 2.101, the Bourse may levy fees and charges as approved from time to
time by the President of the Bourse or the Senior Vice-President in respect of services or
facilities provided by the Bourse.

The Bourse may require, in exceptional circumstances, reimbursement of the professional
fees incurred by it for the services of its lawyers and accountants in accordance with their
normal hourly rates.

Article 3.112 Market Makers — Options and Futures

(a)

(b)

(©)

(d)

(€)

()

General. In order to provide transparency and liquidity in the market and facilitate price
discovery and the handling of orders, any Listed Product can be assigned by the Bourse
to one or several Market Makers who have agreed to undertake the Market Maker’s
responsibilities of quoting two-sided markets in the applicable products, for a minimum
period of time, at predetermined average bid/ask spreads and minimum quote sizes and
have signed a Market Making Agreement.

Market Maker Programs. The Bourse may implement Market Maker programs (in this
Article each, individually, a “program” or collectively, “programs”) or modify existing
programs from time to time. This Article 3.112 sets forth terms and conditions applicable
to all programs generally. Terms and conditions applicable to specific programs will be
published by the Bourse, in a circular or otherwise.

Eligibility Criteria. Only an Approved Participant or a client of an Approved Participant
who has been authorized by the Approved Participant to electronically transmit orders to
the Bourse through its systems in compliance with the Regulations of the Bourse will be
eligible for Market Making Assignments.

Application Process. Eligible market participants may submit their candidacy for a
Market Making Assignment under a program in accordance with the application
procedure determined by the Bourse.

Selection Process. The Bourse shall select Market Makers taking into consideration the
ability to meet the quoting requirements of the relevant product(s) on an electronic
trading platform, adequacy of capital, experience with trading a similar Derivative
Instrument, willingness to promote the Bourse as a market place, operational capacity,
trading infrastructure and technology to support electronic trading, support Personnel,
history of compliance with the Regulations of the Bourse and general reputation, past
performance in relation to fulfilment of Market Maker obligations in other programs and
the contribution that the applicant’s prices and trading activity have made to market
activity in other products, where relevant, the level of access to the underlying cash
market, and any other factor which the Bourse deems relevant.

Market Making Agreement. A Market Making Assignment under a program will be
conditional upon the signature of a Market Making Agreement between the selected
Market Maker and the Bourse. The Market Making Assignment, and the right to receive
the related incentives, may not commence before the Market Making Agreement is

-35-




(9)

(h)

completed, signed and received by the Bourse. The Bourse shall be solely responsible for
overseeing the performance of the Market Makers and their compliance with the Market
Making Agreement. For greater certainty, specific market making obligations and the
terms of the Market Making Agreement are contractual obligations between the Bourse
and the Market Maker and are not considered Regulations of the Bourse. As such, they
are subject to contractual remedies only, and a breach thereof shall not in and of itself
constitute a violation of the Regulations of the Bourse, except to the extent the
contractual breach may also independently constitute a violation of a specific regulation
of the Bourse.

Conditions specific to clients of an Approved Participant:

(M Under the terms of the mandatory Market Making Agreement referred to under
paragraph (f) above, a client of an Approved Participant notably agrees to the
following with respect to its trading activities and conduct as a Market Maker
and must (i) be subject to the jurisdiction of the Bourse, acting as a self-
regulatory organization, including its Regulatory Division and any of its
Committee, during the term of the Market Making Assignment and thereafter in
accordance with Article 4.2 to the same extent and as if it was itself an Approved
Participant and (ii) comply with all the Regulations of the Bourse as if it was
itself an Approved Participant, with the necessary adaptations, including with
Part 4 of the Rules (except with respect to examinations), Articles 3.100, 3.110,
4.101, 6.3, 6.10, 6.11, 6.114, 6.115, 6.118, 6.118(j)(k), 6.119, 6.120, 6.202,
6.203, 6.204, 6.205, 6.206, 6.207, 6.207A, 6.209, 6.210, 6.309 and following
regarding position limits, 7.5, 7.6, 7.7 and 12.7 and following regarding position
limits, as these may be amended and/or replaced from time to time.

(i) The Bourse shall not grant any Market Making Assignment to a client who has
been authorized by an Approved Participant to electronically transmit orders to
the Bourse through its systems in compliance with the Rules without first
obtaining the acknowledgement of the Approved Participant providing such
electronic access. Neither the Approved Participant nor the client shall be
relieved of any responsibility or obligation with regards to the electronic access
of the client under the relevant Rules, which shall continue to apply. However, it
is understood that the Approved Participant shall not be liable with regard to
market making obligations set forth in the Market Making Agreement.

(iii)  The client of an Approved Participant that has been granted a Market Making
Assignment by the Bourse has the right to communicate directly with the Bourse
in the same manner as Approved Participants may do so, but only for purposes of
its trading as a Market Maker and to the extent required to carry out its
obligations in such capacity.

Authority. The Bourse shall have the sole authority to administer the programs, limit the
number of Market Makers under a given program, assess the performance of the Market
Makers and determine whether an applicant or current Market Maker meets or has met
the program terms and conditions or complies with the Market Making Agreement. The
Bourse reserves the right in its sole discretion to apply and interpret the programs and to
determine whether an applicant is admitted into or continues participation in any
program. All decisions and determinations of the Bourse shall be final.
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(M Arbitration. By entering into a Market Making Agreement, each Market Maker agrees to
the arbitration of any monetary claim made against it by any other Approved Participant
or Market Maker arising out of its activities on the Bourse relative to its Market Making
Assignment, irrespective of whether the Market Making Assignment has expired at the
time the claim is asserted.

2024.1269.0209, 2025.08.22

(@)

(b)

Article 3.113 NoticeNetification-to-the-Regulatory-Bivisien of a cybersecurity incident

For the purposes of this Article, a “cybersecurity incident” includes any act to gain
unauthorized access to, disrupt or misuse an Approved Participant’s information system, or
information stored on such information system, that has resulted in, or has a reasonable
likelihood of resulting in a material impact:

(1) on the normal operations of the Approved Participant in connection with its
access to the Electronic Trading System, or

(i) on the capacity of the Approved Participant to comply with any of its obligations
prescribed by the Regulations of the Bourse.

The Approved Participant must report in writing to the Regulatory Division, in the
manner prescribed by the Regulatory Division, any cybersecurity incident,

Q) within three calendar days upon discovering a cybersecurity incident, and must
include, unless otherwise agreed by the Regulatory Division, the following
information:

@ a description of the cybersecurity incident,

2 the date on which or the time period during which the cybersecurity
incident occurred and the date it was discovered by the Approved
Participant,

3 a preliminary assessment of the cybersecurity incident, including the
impact on the operations of the Approved Participant,

(@) a description of immediate incident response steps the Approved
Participant has taken to mitigate the impact on its operations, and

(5) the name of and contact information for an individual who can answer, on
behalf of the Approved Participant, any of the Regulatory Division’s requests
for information about the cybersecurity incident.

(i) within 30 calendar days, unless otherwise agreed by the Regulatory Division, from
discovering a cybersecurity incident, and must include the following information:
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(D) a description of the cause of the cybersecurity incident,

2 an assessment of the scope of the cybersecurity incident, including the
impact on the operations of the Approved Participant,

3) details of the steps taken by the Approved Participant to mitigate the
impact on its operations, and

(@) actions the Approved Participant has taken or will take to improve its
cybersecurity incident preparedness.

Chapter C — Financial Requirements of Approved Participants
Article 3.200 Financial Questions and Reports

@ Canadian Approved Participants must file with the Bourse, when requested by it, a copy
of the most recent audited regulatory financial questionnaire and report completed in the
form prescribed by the Canadian Investment Regulatory Organization.

(b) Where a Foreign Approved Participant is also a regulated entity, as defined in the
Canadian Investment Regulatory Organization “Form 1”, and prepares reports and
financial statements as required by another Recognized Exchange or regulatory or self-
regulatory organization, the Bourse will accept, in lieu of the questionnaire and report to
which Article 3.200 refers, a copy of the most recent audited reports and financial
statements filed by the Foreign Approved Participant with this other exchange or
regulatory or self-regulatory organization along with a written confirmation from such
other exchange or regulatory or self-regulatory organization that the Foreign Approved
Participant satisfies all of its requirements relating to the regulatory capital required to be
maintained.

Article 3.201 General Statistical Information

Every Approved Participant must provide to the Bourse, upon request, such statistical information
with respect to its business as, in the opinion of the Bourse, may be necessary or in the interest of the
Bourse or all Approved Participants.

Chapter D — Suspension, Revocation, Termination and Resignation of Approved
Participants and Others

Avrticle 3.300 Process for Resignation

@) No Approved Participant may resign without the prior approval of the Bourse Self-
Regulatory Oversight Committee, which may be withheld until the Bourse Self-
Regulatory Oversight Committee determines that it is satisfied that the Approved
Participant will fully comply with any investigation or proceedings that are ongoing or
may arise following the Approved Participant’s resignation. In making that
determination, the Bourse Self-Regulatory Oversight Committee shall take into account
anything that it deems relevant, which may include an assessment of the likelihood that
the Approved Participant will maintain its existence and financial resources following its
resignation. To satisfy itself as to the foregoing, the Bourse Self-Regulatory Oversight
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(b)

(©)

(d)

(e)

2023.05.02

Committee may condition its acceptance of the resignation on the provision of such
things and undertakings as it sees fit, which may include undertakings to maintain the
Approved Participant’s existence or financial guarantees from any Person with control
over the Approved Participant.

An Approved Participant wishing to resign must file with the President, Regulatory
Division a written application signed by a partner, a director or an Officer of the
Approved Participant to obtain the Bourse Self-Regulatory Oversight Committee’s
approval of the resignation. This application must be accompanied, as the case may be,
with the payment of fees that may be requested by the Bourse in such a case.

An Approved Participant who tenders its resignation, must, in its application, state its
reasons for resigning and must file with the President, Regulatory Division all financial
or other information deemed relevant by the President, Regulatory Division, or required
by the Bourse Self-Regulatory Oversight Committee.

An Approved Participant who has tendered its resignation shall cease to be an Approved
Participant on the date of its resignation approval by the Bourse Self-Regulatory
Oversight Committee or on any other date designated by the Bourse Self-Regulatory
Oversight Committee.

This procedure shall apply in cases of merger and similar agreements between Approved
Participants.

Article 3.301 Continuing Responsibility Upon Resignation

The Approved Participant shall continue to be liable for all assessments or fees falling due prior
to the date of resignation approval or applicable to the period terminating on such date, and shall make
timely payment thereof in the normal manner. After the effective date of resignation, the former
Approved Participant shall no longer be required to pay assessments or fees as they become due.

Avrticle 3.302 Suspension and Revocation

(@)

(b)

An Approved Participant that no longer complies with the conditions to be an Approved
Participant set forth in the Regulations of the Bourse may be suspended or have its
Bourse Approval revoked by the Bourse Self-Regulatory Oversight Committee on the
recommendation of the President, Regulatory Division.

Where a Person, other than an Approved Participant, no longer complies with the
conditions of a Bourse Approval held by that Person, that Bourse Approval may be
suspended or revoked. Suspension or revocation of Bourse Approval shall automatically
preclude that Person from acting in the capacity for which the suspended or revoked
Bourse Approval was required. No Approved Participant shall allow any Person to
continue to act in the capacity, nor hold the position, for which Bourse Approval has been
suspended or revoked.
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(c) Any Person who may have their Bourse Approval suspended or revoked under this
Article shall be notified by the Bourse and provided the opportunity to submit
observations before a suspension or revocation is recommended or confirmed.

2023.05.02
Article 3.303 Effects of Suspension or Revocation

@ Suspension from Approved Participant status shall automatically entail suspension of all
the Approved Participant’s rights and privileges as an Approved Participant. Expulsion
shall automatically terminate all the rights and privileges related to the Approved
Participant’s status.

(b) Suspension or expulsion of an Approved Participant shall automatically create a vacancy
in any position or office at the Bourse held by a director, partner, Officer or employee of
this Approved Participant. The reinstatement or lifting of the suspension of the Approved
Participant will not allow such director, partner, Officer or employee to resume their
functions at the Bourse.

(c) An Approved Participant or Person who is suspended shall remain subject to the
jurisdiction of the Bourse. Where the Bourse Approval of an Approved Participant or
Person has been revoked they shall remain subject to the jurisdiction of the Bourse, in
accordance with Article 4.2 (c).

(d) An Approved Participant suspended or expelled shall remain liable to the Bourse for
assessments, fees, charges, fines, costs and other debts imposed or which became payable
during the time it was an Approved Participant or in respect of any matter over which the
Bourse retains jurisdiction.

Avrticle 3.304 Revocation of Approved Status of Others

Suspension or revocation of Bourse Approval of any Person other than an Approved Participant
shall automatically preclude such Person from acting in the capacity for which such Bourse Approval was
required. No Approved Participant shall allow any Person to continue to act in the capacity, nor hold the
position, for which Bourse Approval has been suspended or revoked.

Chapter E — Approval, Requirements and Obligations Relating to Approved Persons
Avrticle 3.400 Application for Approval

(a) Any Person employed by an Approved Participant or an affiliated corporation or
subsidiary of an Approved Participant who wishes to have access to the Electronic
Trading System in order to act as an Approved Person in accordance with the Rules must
submit an application for approval to the Bourse beforehand. Such an application for
approval shall not limit the rights of Approved Participants to give access to the
Electronic Trading System in accordance with Article 3.5.

(b) The application for approval as an Approved Person must be submitted in the form
prescribed by the Bourse and must be signed by both the applicant, the Approved
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(©)

(d)

2021.03.05

Participant and, where applicable, the affiliated corporation or subsidiary of the Approved
Participant that employs the applicant.

To be eligible for approval by the Bourse, an Approved Person must, among others, be at
least 18 years old, be considered in all respects to be a suitable Person for the privilege
and responsibility of trading Listed Products and have completed the training
requirements prescribed by the Bourse.

The training requirements prescribed by the Bourse shall be valid for a period of 24
months from the date the training requirements are successfully completed or from the
date of termination of employment as an Approved Person, whichever occurs last.

Article 3.401 General Restrictions Applicable to Approved Persons

()

(b)

Subject to the prior written approval of the Bourse to the contrary, an Approved Person
may only transact business for the account of the Approved Participant for whom the
Approved Person is acting in accordance with Article 3.400 and for the accounts of the
Approved Participant’s clients.

In all cases, the Approved Participant is responsible for all acts and omissions of such
Approved Person. Any act or omission of an Approved Person which would constitute an
infraction of any rule, policy or procedure of the Bourse shall be deemed to be an
infraction by the Approved Participant.

Article 3.402 Joint Accounts

No Approved Participant may permit the opening of a joint account in which an Approved Person
has an interest of any kind, whether direct or indirect.

Article 3.403 Restrictions on Accounts With Other Approved Participants

No Approved Person may maintain, in their own name or any other name, an account in
Securities, Options or Futures Contracts over which he has direct or indirect trading authority or control,
with any Approved Participant other than the Approved Participant, without the written consent of the
Approved Participant as required by Article 7.103.

Article 3.404 Notice to the Bourse

(@)

(b)

An Approved Participant must notify the Bourse, within the prescribed time, of the
termination of the employment of any Approved Person and, in the case of a dismissal for
cause, a statement of the reasons therefore.

An Approved Participant must notify the Bourse, as soon as possible, of any information

it has regarding any lawsuit, investigation or proceeding affecting the approval of any of
its Approved Persons by any regulatory authority or self-regulatory organization.
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Article 3.405 Transfers of Approved Persons

(@)

(b)

(©)

2021.03.05

An Approved Participant must not allow a person to have access to the Electronic
Trading System as an Approved Person where the person was formerly acting as an
Approved Person for another Approved Participant, unless the Bourse approves a transfer
under this Article. Any transfer application must:

Q) be submitted in the form prescribed by the Bourse;

(i) meet the conditions specified in paragraph (b) of Article 3.405; and

(iii) be signed by both the Approved Person and the Approved Participant as well as,
as the case may be, by the affiliated corporation or subsidiary of an Approved
Participant employing the Approved Person..

The Bourse approves a transfer if the following conditions are met:

(1) the prior Approved Participant has notified the Bourse of the termination of
employment as required under Article 3.404;

(i) the transfer application date does not exceed 90 days from the date of termination
of employment.

If the conditions specified in paragraph (b) of Article 3.405 are not met:

(1) an application for approval pursuant to Article 3.400 must be submitted to the
Bourse; and

(i) any person acting as an Approved Person before November 1, 2019 must fulfill
the training requirements prescribed by the Bourse at the time the application is
submitted.

Article 3.406 Suspension or Revocation Of Approval

(@)

(b)

If an Approved Person no longer meets the required qualifications or any other condition
or requirement that may be prescribed by the Bourse, such Approved Person may be
suspended or its Bourse Approval may be revoked by the Bourse Self-Regulatory
Oversight Committee or the Person or Persons authorized to give such Bourse Approval.

In the event of a suspension or revocation of Bourse Approval of an Approved Person
pursuant to this Article or pursuant to Article 4.400, unless otherwise ordered by the
President, Regulatory Division, the Approved Participant, the affiliated corporation or
subsidiary of the Approved Participant employing this Person must immediately
discontinue such Approved Person’s employment, and thereafter this Person may not be
employed in the same capacity by any Approved Participant, any affiliated corporation or
subsidiary of an Approved Participant without permission of the President, Regulatory
Division, which may be revoked at any time.

-42 -



(©)

(d)

2023.05.02

Bourse Approval of any Approved Person who’s employment has been terminated shall
automatically be revoked if such Approved Person is not re-employed by an Approved
Participant, an affiliated corporation or subsidiary of an Approved Participant in a
capacity requiring approval within 90 days of termination.

An Approved Person that is suspended shall remain subject to the jurisdiction of the
Bourse. An Approved Person whose Bourse Approval is revoked shall remain subject to
the jurisdiction of the Bourse, in accordance with Article 4.2 (c).
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PART 4 - THE CONDUCT OF THE REGULATORY FUNCTIONS OF THE BOURSE

Chapter A — Definitions and General Provisions
Article 4.1Definitions

The terms defined in this Chapter have the meanings, and the corresponding term in French, set out
as follows for purposes of Part 4 of the Rules:

Agent for Service (Mandataire aux Fins de Signification) means a Person whom a Regulated Person has
appointed as agent for the service of process with respect to any Notice of Proceedings or other document
that the Bourse may serve on that Regulated Person.

Disciplinary Complaint (Plainte Disciplinaire) means a disciplinary complaint filed by the Bourse against
one or more Regulated Persons.

Document (Document) means, without limitation, files, books, registers, accounts, data, records, whatever
their storage medium and whatever the means by which they may be accessed, including all books of
accounts, securities, documents, banking and investment account records, trading and supervisory records,
client files and records, accounting and financial statements, audio and video recording, minutes, notes and
correspondence, whether written, electronically stored or recorded by any other means.

Immediate Family Members (Membres de la Famille Immédiate) means, with respect to an individual,
that individual’s spouse (including common-law spouse), parent, child, sibling, mother or father-in-law,
son or daughter-in-law, brother or sister-in-law, and anyone (other than an employee of either the individual
or the individual's immediate family member) who shares the individual's home.

Industry Representative (Représentant du Secteur) means a Person who is, or has been, a director, Officer
or partner of an Approved Participant.

Member (Membre) means an individual whom the Secretary has selected to sit on a Disciplinary
Committee under Article 4.600 and who has accepted that selection.

Notice of Proceedings (Avis de Procédure) means a notice sent by the Bourse to a Respondent under
Acrticle 4.202.

Party (Partie) means, with respect to a given hearing, the Regulatory Division and each Respondent.

Qualified Lawyer (Avocat Qualifié) means a Person who has practiced law in the Province of Quebec for
no fewer than 10 years and has relevant experience as the Bourse may determine.

Regulated Persons (Personne Réglementée) means all:
@) Approved Persons;
(b) Approved Participants;
(c) Designated Representatives; and
(d) partners, shareholders, directors and Officers of Approved Participants.

Regulatory Division (Division de la Réglementation), for the purposes of Part 4 of the Rules, includes
employees of the Regulatory Division or agents acting on behalf of the Regulatory Division.
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Respondent (Intimé) means a Regulated Person subject to a proceeding under Part 4 of the Rules.
Secretary (Secrétaire) means the individual appointed under Article 4.601.

Securities Regulator (Autorité en Valeurs Mobilieres) means a securities commission, securities
regulatory authority or similar organization.

Article 4.2 Jurisdiction

@) The Bourse has jurisdiction over all Regulated Persons in the conduct of its regulatory
functions.

(b) Part 4 of the Rules sets out the powers of the Bourse to carry out its functions pursuant to
Article 2.101, and the rights and obligations of Regulated Persons with respect to such
regulatory functions.

(©) A person who has ceased to be a Regulated Person shall remain subject to the Bourse’s
jurisdiction as though they were a Regulated Person, but no proceedings shall be
commenced under Part 4 of the Rules against a former Regulated Person unless a Notice
of Proceedings has been served upon that former Regulated Person no later than five
years from the date upon which they ceased to hold that status.

Article 4.3Meaning of “in writing”

The phrase “in writing” and similar phrases when used in this Part 4 includes transmission by
electronic means.

2022.02.18
Chapter B — Conduct of Regulatory Activities
Avrticle 4.100 Request for Information

@) In connection with the exercise by the Bourse of its duties pursuant to Article 2.101, the
Regulatory Division may request Documents or information, in writing or otherwise,
from any Person, including a client of an Approved Participant.

(b) The Regulatory Division can request Documents and information as follows:

Q) for the Regulatory Division to carry out its duties pursuant to Article 2.101 and
ensuring that the supervision of the regulatory functions of the Bourse are carried
out efficiently and fairly in accordance with Article 2.100;

(i) when the Bourse receives a request in connection with an investigation being
carried out by any exchange, self-regulatory organization, securities commission
or any similar authority, to the jurisdiction of which the Approved Participant is
subject in any manner or with which the Bourse has entered into an agreement
pursuant to Article 4.105 and subject to all applicable legislation relating to the
protection of personal information; or
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(iii)  as may otherwise be authorized or required by law.

Article 4.101 Obligation to respond and cooperate

@) Regulated Persons shall provide Documents and information as requested under Article
4.100, and shall fully cooperate in the manner determined by the Regulatory Division.

(b) All Regulated Persons shall:

(1 promptly, fully and truthfully cooperate with the Regulatory Division, including
by replying to all requests made, submitting and allowing free access to the
Regulatory Division to any Document or information;

(i) give free access to and provide any Documents and information, in their
possession or under their control, that the Regulatory Division may require,
regardless of the nature of the medium and the form in which such information,
register, data, file, documents or exhibit can be accessed;

(iii) ~ provide, on demand, copies of Documents and information, in the manner and
form required by the Regulatory Division, including in recorded form or
electronically; and

(iv) for purposes of Article 4.100(b)(ii), submit the requested information directly to
the requesting exchange, self-regulatory organization, securities commission or
any similar authority, in the form and manner prescribed in the request.

(c) Approved Participants must make reasonable efforts to ensure the cooperation, in
connection with the exercise by the Bourse of its authority under Part 4 of the Rules, of
any Person over which they have any control or direction or with which they are in a
business relationship, including their clients.

(d) Compliance with the provisions of this Article shall not create any liability towards any
other Approved Participant, employee of an Approved Participant, Approved Person, or
client.

Article 4.102 Failure to respond or cooperate

Without limitation to any other recourse available to the Bourse under the Regulations of the Bourse
or applicable law, any Regulated Person who fails to comply with their obligations under this Chapter may
be subject to proceedings under this Part 4.

Avrticle 4.103 Conduct of Investigations

(@)

(b)

The Regulatory Division may investigate any possible violation of any of the Regulations
of the Bourse.

In the course of an investigation and in accordance with Article 4.100, the Regulatory
Division may require any Person to provide it with any Document or information that the
Regulatory Division deems relevant to the investigation. Any such Person shall:
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(M comply, in accordance with Article 4.101, with a request under paragraph (a)
within the time prescribed in the request; and

(i) appear in person for an interview with the Regulatory Division, or by any other
means determined by the Regulatory Division, to answer questions from the
Regulatory Division. This interview may be transcribed or recorded
electronically, on audiotape or videotape, as determined by the Regulatory
Division;

(c) A Person whom the Regulatory Division has informed of the conduct of an investigation
shall not conceal or destroy any information, record, data, file, document, exhibit, object
or any thing that contains information that may be useful to the investigation, or request
or encourage another person to do so.

(d) Any Person responding to a request in the course of an investigation pursuant to this
Article may be assisted by legal counsel. The Regulatory Division may, at its discretion,
allow a representative of the Approved Participant to be present during an interview. The
presence of legal counsel or a representative of the Approved Participant at an interview
conducted by the Regulatory Division must not cause prejudice to the conduct of the
investigation.

(e) All requests, Documents and information pertaining to an investigation shall be treated as
confidential and any Person who receives a request under this Article, who participates or
assists in the course of an investigation, shall not disclose any information in relation to
the investigation except:

0] to legal counsel providing assistance in the course of the investigation;

(i) to a Person responsible for compliance or supervision with the Approved
Participant;

(iii) to a representative of the Approved Participant for purposes of supervision or to

inform a partner, director or officer of the Approved Participant;
(iv) as required by law; or

(v) where the Regulatory Division provides a written authorization to disclose
following a request made.

()] Failure to comply with any provision of this Article shall be deemed a violation of Article
4.101.

(9) When a Person fails to respond to a request in accordance with this Article, the Bourse
may apply to the Financial Markets Administrative Tribunal constituted under the Act
respecting the regulation of the financial sector (Quebec) for an order directing that
person to comply with the request.

Avrticle 4.104 Special examinations and investigations

Without limiting the powers conferred upon the Regulatory Division under this Part, the Bourse
Self-Regulatory Oversight Committee or the President, Regulatory Division may in their absolute
discretion, at any time, direct a special examination or investigation in respect of any matter coming under
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the Regulatory Division’s jurisdiction, including without limitation the conduct, the business or affairs of
any Regulated Person.

2023.05.02

Article 4.105 Information Sharing

The Regulatory Division may, on behalf of the Bourse, enter into agreements with any exchange,

central clearing counterparty, self-regulatory organization, securities regulator, financial intelligence or
law enforcement agency or authority, in Québec or elsewhere, to collect and share information. Subject to
the legislation relating to the protection of personal information, the Regulatory Division may at any time
make available to such Persons any report, Document or information described in such agreements or
upon request, pursuant to Article 4.100 (b).

Avrticle 4.106 Costs and expenses

The following shall constitute a debt owed to the Bourse by the Regulated Person, who must pay the
amount thereof upon demand:

@) all costs and expenses paid or incurred by the Regulatory Division, including professional
fees, in connection with any investigation carried out or any proceedings initiated under
Part 4 of the Rules; and

(b) any amount charged by the Regulatory Division in accordance with the fee schedule of
the Bourse in effect from time to time.

2022.02.18
Chapter C — Disciplinary Proceedings
Avrticle 4.200 Disciplinary Proceedings

@ The Bourse can initiate proceedings against a Regulated Person under Part 4 of the Rules
for violation of any of the Regulations of the Bourse.

(b) The Bourse shall commence and administer a disciplinary proceeding in accordance with
the provisions under this Chapter.

(c) This provision is in addition to the powers that the Bourse may hold and choose to
exercise pursuant to any powers that may be delegated by a securities commission.

Sub-part 1: Proceedings
Article 4.201 Service of documents

@) Any document required to be served on the Bourse must be addressed to the attention of
the Chief Legal Officer, and delivered to the email address designated by the Bourse.
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(b)

(b)

(©)

(d)

(€)

Any document required to be served on any Person other than the Bourse must be served
by:

(M delivering it directly to the Person or their legal counsel;

(i) in the case of an individual, delivery to an adult person at the individual’s
residence, place of employment or place of business or the place of business of
the party’s legal counsel or agent;

(iii) in the case of a Person that is not an individual, delivery to a director or officer,
or other person holding or exercising, or appearing to hold or exercise,
managerial authority at the Person’s place of business; or

(iv) in all cases, either :
a. by registered mail addressed to the Person to their last known address; or
b. by electronic means to the Person’s last known email address;

(v) If none of the foregoing methods are possible, the Bourse may effect service by
any other means that is likely to bring the document to the attention of the
Person.

An affidavit signed by an employee or representative of the Bourse attesting that the
foregoing service requirements have been complied with is sufficient proof of service.

A Foreign Approved Participant shall ensure that the appointment of an agent for the
service of process under Article 3.3 remains valid for so long as the Foreign Approved
Participant maintains that status and for a period of no fewer than five years thereafter. A
Foreign Approved Participant shall immediately notify the Bourse of any change in their
Agent for Service or the Agent for Service’s contact information.

Any document required to be served on a Foreign Approved Participant may be served on
the Foreign Approved Participant or on its Agent for Service.

Service made at the address of a Regulated Person or an Agent for Service (as the case
may be) most recently provided for that purpose to the Chief Legal Officer shall be
deemed to be valid.

Article 4.202 Notice of Proceedings

(@)

The Bourse shall serve a Notice of Proceedings to any Regulated Person against whom it
has initiated disciplinary proceedings in accordance with Article 4.200. The Notice of
Proceedings shall include the following, as applicable:

0] a reference (which may be in the form of an excerpt) to any Rule that the
Bourse alleges that the recipient of the Notice of Proceedings has violated,
along with an indication of the URL address (Web address) where the full text
of the Rules may be consulted;

(i) an indication that the date, time, and location of the hearing will follow in a
notice of hearing;

=49 -



(b)

(©)

(i) astatement to the effect that a Party at a hearing is entitled to:

a. represent themselves or be represented by legal counsel, as per Article
4.103(d);

b. apre-hearing conference, as per Article 4.303; and
c. seek to negotiate a settlement with the Bourse, as per Article 4.210 and
following;
(iv) a warning that failure to file a reply by the prescribed deadline may result in

foreclosure from producing any evidence or witness at the hearing; and

(V) an indication that the evidence that will be presented at the hearing will be
provided to the Respondent in accordance with the Regulations of the Bourse;

(vii) any other information or content that the Regulatory Division deems
appropriate.

Except when a Notice of Proceedings is being sent in connection with a summary
proceeding under Chapter I, a Disciplinary Complaint shall be attached to the Notice of
Proceedings and include:

0] a summary statement of the facts alleged and intended to be relied upon by the
Regulatory Division and the conclusions drawn by the Regulatory Division
based on the alleged facts; and

(i) the potential sanction(s) that may be imposed as a result of the allegations.

This provision in no way affects the Bourse’s ability to exercise any powers that a
competent Securities Regulator may have delegated to it.

Avrticle 4.203 Reply

(@)

A Regulated Person having received a Notice of Proceedings shall reply thereto within 20
Business Days of such receipt. The reply, which shall be signed by the Regulated Person
or an individual authorized to sign on the Regulated Person’s behalf, shall contain the
following:

Q) individually, for each fact alleged in the Notice of Proceedings, an indication as
to whether that fact is admitted or denied, and if denied, a summary of grounds
for the denial;

(i) a statement of the Person’s position with regard to the conclusions drawn by the
Bourse in the Disciplinary Complaint and a statement of any additional facts
relied on by the Person;

(iii) a preliminary list of the witnesses that the Person intends to call at the hearing.

(b) A Disciplinary Committee may accept as proven each fact alleged that is neither

specifically admitted nor denied, or which are denied without the grounds being
specified, under paragraph (a).
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(©)

(d)

Failure to file a reply by the prescribed deadline shall result in:

(1 the Regulated Person being foreclosed from producing any witnesses or evidence
at the hearing; and

(i) the Regulatory Division holding a hearing without further notice.

Notwithstanding the foregoing, the Regulatory Division may halt the calculation of the
deadline to reply set forth at paragraph (a) above if it determines, in its sole discretion:

(M that a Regulated Person having received a Notice of Proceedings is engaged in
good-faith negotiations with the Regulatory Division in view of concluding a
settlement agreement; or

(i) that, for reasons of procedural fairness, there exist sufficient grounds to do so
with respect to any Regulated Person that has received a Notice of Proceedings.

Article 4.204 Disclosure of evidence

()

(b)

(©

(d)

(€)

As soon as is reasonably practicable, and no later than 20 Business Days before the
commencement of the hearing on the merits, the Regulatory Division must disclose to,
and make available for inspection by a Respondent any evidence in the Regulatory
Division’s possession or control that are relevant to the proceedings.

No later than 20 Business Days before the commencement of the hearing, each Party
must, unless otherwise agreed to by the Parties or decided by the chair of the Disciplinary
Committee, provide each other Party with:

Q) any evidence that the Party intends to produce at the hearing on the merits; and
(i) a final list of all witnesses that they intend to call at the hearing.

The final list of witnesses, provided under subparagraph (b) (ii), shall include a summary
of the evidence that the witness is expected to give at the hearing and in the case of an
expert witness, a signed copy of the expert’s report.

At a hearing, a Party may not produce any evidence or call any witnesses that were not
disclosed in accordance with paragraph (b) above except with the authorization of the
Disciplinary Committee.

Notwithstanding the foregoing, a written report prepared by the Regulatory Division will
only be disclosed in accordance with this Article if the Regulatory Division proposes to
table that report at the hearing.

Sub-part 2: Settlement Agreements

Article 4.210 General Principles

(@)

The Regulatory Division may, at any time after service of a Notice of Proceedings,
negotiate a settlement agreement with any or all of the Respondents. All discussions in
relation with an offer of settlement are without prejudice. No part of such a discussion
must be used as evidence or referred to in any proceedings whatsoever.
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(b) A settlement agreement must be in writing, in the form prescribed by the Regulatory
Division, signed by the Parties, and contain the following:

(i)

(i)
(iii)

(iv)
(v)

(vi)

(vii)

(viii)

(ix)

(x)

the provisions of the Regulations of the Bourse that the Respondent
acknowledges having breached,;

a statement of the facts;

the disposition of the matter, including any sanction to be imposed and the
amount of costs and expenses of the Bourse to be paid by the Respondent;

the Respondent’s consent to the settlement;

a provision that the settlement agreement and its terms are confidential, unless
and until it has been accepted by the Disciplinary Committee;

a provision that the Respondent will not make any public statement that is
inconsistent with the settlement agreement;

a provision that the Regulatory Division will not initiate any further action
against the Respondent in relation to the matter addressed in the settlement
agreement;

a statement that the settlement must be accepted by the Disciplinary Committee
or the President, Regulatory Division, as the case may be, failing which it shall
not bind the Parties involved and the Bourse shall proceed with the hearing of
the matter;

a waiver by the Respondent of all rights under the Regulations of the Bourse to
a hearing or to an appeal should the settlement agreement be accepted in
accordance with Article 4.211; and

any other provisions not inconsistent with the Regulations of the Bourse that the
Parties agree to include in the settlement agreement.

(c) A settlement agreement may impose any obligations on a Respondent to which the
Respondent agrees, whether or not they could be imposed by a Disciplinary Committee.

2023.05.02

Article 4.211

Submission of Settlement Agreements

@) Each settlement agreement shall be submitted for acceptance to the Disciplinary
Committee, which shall proceed with a hearing to accept or reject a settlement agreement.

(b) Notwithstanding the foregoing, a settlement agreement may be accepted by the President,
Regulatory Division, without a hearing, if the sanction to be imposed is a reprimand, the
sanction provided in subparagraph 4.400 (a) (x), a fine not exceeding $5,000 in the
aggregate, or a combination of the three.

(c) If a settlement agreement is accepted under this Article 4.211:
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(d)

(i)  the matter becomes final and the settlement con-stitutes a decision;
(i)  there can be no appeal of the matter;

(iii)  the Secretary shall distribute a copy of the decision to the Respondents, file it in
the records of the Bourse and make it available to the public on the website of
the Bourse;

(iv)  the Disciplinary Committee or the President, Regulatory Division (as the case
may be) must give written reasons supporting the decision; and

(v)  the decision accepting the settlement agreement shall refer to the existence of
any previous, rejected settlement agreement entered into between the
Regulatory Division and that Respondent related to the same proceedings,
without describing the reasons for which it was rejected.

If a settlement agreement is rejected, the Bourse must proceed with the hearing of the
matter unless the Parties agree to negotiate a new settlement agreement. Any subsequent
settlement agreement shall be submitted to a Disciplinary Committee that includes no
Member who was a Member of the Disciplinary Committee that rejected the previous
settlement agreement.

2022.02.18, 2023.05.02

Chapter D — Hearing

Avrticle 4.300 General Principles

(@)

(b)

(©

(d)

(€)

Part 4 shall be interpreted and applied to secure a fair hearing and just determination of a
proceeding on its merits as well as the most expeditious and least expensive conduct of
the proceeding.

No proceeding, document, decision or hearing in a proceeding is invalid by reason of a
defect or other irregularity in form.

Subject to a requirement under Part 4 of the Rules, a Disciplinary Committee has
authority to control the process of a proceeding before it and may exercise any of its
powers on its own initiative or at the request of a Party.

At the request of a Party, a Disciplinary Committee may provide for any procedural or
evidentiary matter that is not provided for under Part 4 of the Rules by analogy thereto or
by reference to the rules of procedure of another self-regulatory organization or
professional association, or to the provisions of the Code of Civil Procedure (Quebec) or
the Civil Code of Québec.

The Secretary shall be responsible for the administration of a hearing in accordance with
the provisions in this Chapter and Article 4.601.
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Article 4.301 Notice of Hearing

(@)

(b)

When the Regulatory Division determines that a hearing is required, the Bourse shall, at
least 30 Business Days before the hearing, serve a notice of hearing on the Persons to
whom the Notice of Proceedings was served.

The notice of hearing shall include:
0] the date, time and place of the hearing; and

(i) a statement requiring the Person to attend the hearing, failing which the
Disciplinary Committee may proceed with the hearing of the matter in that
Person’s absence.

Article 4.302 Public hearing

(@)

(b)

(©)

All hearings are held in public, except for those pertaining to settlement agreements and
pre-hearing conferences.

Notwithstanding the foregoing, the Disciplinary Committee hearing a matter may, on its
own initiative or upon request by a Party, order that a hearing be held in camera, in part
or in whole, or prohibit the publication or disclosure of specific information or
documents, in the interest of good morals or public order, particularly to preserve
confidential business information or privileged communications or to preserve an
individual’s privacy or reputation.

The Secretary shall publish an announcement of a hearing on the website of the Bourse.

Article 4.303 Pre-hearing conference

(@)

(b)

(©)

The chair of the Disciplinary Committee may, either on their own initiative or at the
request of a Party, order a pre-hearing conference. The purpose of such a conference shall
be to seek agreement between the Parties on any matter related to the proceedings such
that their advancement or outcome be more just, harmonious or expeditious.

The pre-hearing conference shall be chaired by the chair of the Disciplinary Committee
formed to hear the matter, who may make any order related to the proceedings or the
hearing to which the Parties both consent and that is not inconsistent with these Rules.
The chair shall circulate the text of any such order for comment to both Parties before
signing it, upon which it shall have binding effect and be filed with the Disciplinary
Committee.

The Secretary shall draft minutes of the pre-hearing conference, which the chair of the
Disciplinary Committee shall sign.

Article 4.304 Hearing Procedure

(@)

A hearing may be held either in person or, if the chair of the Disciplinary Committee
deems it more appropriate in the circumstances, by videoconference. In determining
whether it is more appropriate that a hearing be held by videoconference, the chair of the
Disciplinary Committee shall consider any representations made by any Party.
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(b) Each Respondent is entitled to be represented by legal counsel eligible to undertake such
representation under the Act respecting the Barreau du Québec.

(c) The Regulatory Division may call and question a Regulated Person who is alleged to
have breached a provision of the Regulations of the Bourse, as well as any other
witnesses it or another Party considers useful to have them give an account of the facts of
which they have personal knowledge or produce any document relating to the matter, and
that Person shall be obliged to answer all questions.

(d) Prior to testifying before the Disciplinary Committee, an individual must make a solemn
declaration to tell the truth, the whole truth and nothing but the truth.

(e) At each hearing, the sequence of events shall be as follows:
(

(i) each Respondent may make an opening address;

) the Regulatory Division shall make an opening address;

(iii) the Regulatory Division shall present its evidence and call its witnesses;

(iv) each Respondent may cross-examine any witness called by the Regulatory
Division;

(V) each Respondent may present its evidence and call its witnesses;

(vi) the Regulatory Division may cross-examine any witness called by a
Respondent;

(vii) the Regulatory Division shall make a closing address; and
(viii) each Respondent may make a closing address.

0 The Secretary shall draft minutes of the hearing, which the chair of the Disciplinary
Committee shall sign.

(9) The Disciplinary Committee may admit as evidence any documentary proof without a
witness if the Disciplinary Committee is of the opinion that the rights of cross-
examination would not be affected.

Article 4.305 Failure to Appear
If a Respondent fails to appear at a hearing as specified in the notice of hearing, then with respect
to that Respondent the Disciplinary Committee shall proceed with the hearing and disposition of the

matter on the date and at the time and place set out in the Notice of Proceedings without further notice
and in the absence of that Respondent, even if that Respondent has served a reply.

2022.02.18
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Chapter E — Decision

Article 4.400

Sanctions

@) Upon finding a Respondent guilty of one or more offences, the Disciplinary Committee
may, with respect to each offence, impose any one or more of the following sanctions or

Rulings:

(i)
(i)

(iii)

(iv)

(v)

(vi)
(vii)

(viii)

(ix)

)

a reprimand,;

disgorgement of any amount obtained, including any loss avoided, directly or
indirectly, as a result of the offence;

a fine not exceeding the greatest of (a) $5,000,000, (b) four times the profit
realized, or (c) four times the amounts invested in the transaction or series of
transactions;

suspension or revocation of the Respondent’s rights or privileges as an
Approved Participant or Approved Person for such period and upon such
conditions, including conditions of reinstatement, as the Disciplinary
Committee may determine;

a prohibition on obtaining or surrendering any approval required under these
Rules for the time and upon such conditions determined by the Disciplinary
Committee, including the conditions for the release of such a prohibition. The
Disciplinary Committee may also impose such a prohibition on any affiliated
corporations or subsidiaries of the Respondent;

revocation of the Respondent’s Bourse Approval as an Approved Participant;

making restitution to any Person who has suffered a loss as a result of the
Respondent’s acts or omissions;

appointment of a monitor to exercise powers granted by the Disciplinary
Committee, which may include monitoring an Approved Participant’s business
and affairs;

an obligation, for an Approved Person, to take one or more courses or to receive
any other training or education deemed appropriate; or

reimbursement in whole or in part of the costs and expenses (including
professional fees) paid or incurred by the Bourse in connection with the
Disciplinary Complaint and the matters out of which it arose including all
investigations, hearings, appeals and other proceedings before or after the
Disciplinary Complaint.

(b) These sanctions and Rulings shall be in addition to such other action as the Bourse may
take pursuant to any other provision of the Regulations of the Bourse.

Article 4.401

Deliberations

The deliberations of the Disciplinary Committee must be made in the absence of any other

Person.
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Article 4.402 Decision of the Disciplinary Committee

@) All decisions of the Disciplinary Committee must be made by majority vote of the
Members and must be set forth in writing.

(b) The Disciplinary Committee must provide written reasons supporting its decision.
(c) The Secretary shall:

0] give notice of the decision to each Respondent and to any other Persons
designated by the Disciplinary Committee hearing the matter;

(i) file the decision in the records of the Bourse; and

(iii) make the decision available on the website of the Bourse (except in the case of a
decision rejecting a settlement agreement).

(d) A decision of the Disciplinary Committee takes effect immediately upon the issuance of
the written decision, unless otherwise specified in that decision. Any fine, cost or other
financial sanction is payable within 30 days of the date of service of the written decision
imposing it.

2022.02.18
Chapter F — Review Under the Derivatives Act
Avrticle 4.500 Review by the Financial Markets Administrative Tribunal

A Party may submit a decision of a Disciplinary Committee for review in accordance with the
Derivatives Act (Quebec).

2022.02.18
Chapter G — Disciplinary Committee
Article 4.600 Composition of Disciplinary Committee

@) To be eligible to sit on a Disciplinary Committee, an individual must have been approved
by the Bourse Self-Regulatory Oversight Committee. The Secretary shall maintain a list
of such individuals. An individual’s name shall be deleted from that list upon the
instructions of either the individual or the Bourse Self-Regulatory Oversight Committee.

(b) A Disciplinary Committee shall be composed of three Members, one of whom shall be a
Qualified Lawyer who shall chair the Disciplinary Committee, and two of whom shall be
Industry Representatives. None of the Members may be ineligible under Article 4.602.
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(d)

(€)

)

2023.05.02

The Secretary shall be responsible for selecting the Members and shall inform the
individuals selected in writing, who shall accept or refuse that selection within one
Business Day. Upon receipt of a refusal or in the absence of a response within one
Business Day, the Secretary shall promptly select another individual. Promptly after
receiving acceptance from each individual selected, the Secretary shall notify the
Regulatory Division and each Respondent of the composition of the Disciplinary
Committee.

If it is impossible to form a Disciplinary Committee that complies with the composition
requirements set forth in the preceding paragraph, the Secretary may disregard those
requirements to the extent necessary to constitute the Disciplinary Committee.

The Disciplinary Committee shall remain constituted until such time as the proceedings
for which it was constituted are definitely resolved and no longer susceptible to appeal.
The deletion of the name of a Member from the list maintained under paragraph (a) above
has no effect on their status as a Member of any existing Disciplinary Committee.

Upon accepting their appointment, each Member shall sign an acknowledgement and
undertaking to be bound by the code of ethics for Disciplinary Committee Members then
in effect.

Article 4.601 Secretary

(@)

(b)

The Bourse Self-Regulatory Oversight Committee shall appoint the Secretary and may
appoint any number of assistant secretaries. An assistant secretary may perform any

function of the Secretary if the latter is unable or unwilling to do so. The Secretary and
each assistant secretary shall remain in office until their resignation, removal or death.

The Secretary:
(i) selects Members for each Disciplinary Committee;
(if) schedules and arranges each hearing and pre-hearing conference;
(i) transmits documents to Members and the Parties;
(iv) maintains a record and minutes of each hearing and pre-hearing conference;
(v) transmits written decisions and reasons to the Parties;

(vi) receives and processes applications for appeal to the Bourse Self-Regulatory
Oversight Committee under Article 4.900; and

(vii) performs any other duties assigned to the Secretary in these Rules or otherwise
determined by a Disciplinary Committee or the Bourse Self-Regulatory
Oversight Committee.
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Article 4.602

(@)

(b)

(©)

2023.05.02

Conflict of interest

An individual is ineligible to act as a Member if the individual:

(i)

(i)

(iii)

(iv)

(v)

is or has been, in the three years preceding the date of the relevant Notice of
Proceedings, a director, officer or partner of either the Bourse or of the
Respondent (if the Respondent is not an individual), or any of their affiliated
corporations or entities;

has an Immediate Family Member who is or has been, in the three years
preceding the date of the relevant Notice of Proceedings, a director, officer or
partner of either the Bourse or any of its affiliated corporations or subsidiaries,
or of a Respondent (if the Respondent is not an individual) or any of its
affiliated corporations or subsidiaries;

receives a consulting, advisory or other compensatory fee from the Bourse or
any Respondent, other than as remuneration as a member of the board of
directors or any board committee, or as a part-time chair or vice-chair of the
board or any board committee, or the receipt of fixed amounts of deferred
compensation for prior service with the Bourse or the Respondent that is not
contingent on continued service;

is, with respect to any Respondent or any employee of the Regulatory Division,
in one of the situations described at Articles 202 or 203 of the Code of Civil
Procedure (with the necessary modifications); or

has or had another relationship to a Party, or is in any other situation, that may
create a reasonable apprehension of bias.

An individual who is selected for a Disciplinary Committee despite knowing that they are
in one of the aforementioned situations shall decline the selection, advising the Secretary
of the reasons therefor. A Member who enters, or learns that he is in, one of the
aforementioned situations after accepting to sit on a Disciplinary Committee shall
immediately notify the Secretary, who shall in turn notify the Bourse Self-Regulatory
Oversight Committee. The Secretary shall also immediately notify the Bourse Self-
Regulatory Oversight Committee if he or she is advised by any other Person that a
Member is in one of the aforementioned situations.

The Bourse Self-Regulatory Oversight Committee shall promptly consider the matter and
determine whether to remove the Member (in which case it shall proceed as described in
accordance with Article 4.603).
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Article 4.603 Inability to Act

(@)

(b)

(©)

2022.02.18

Where, prior to a hearing being commenced, one or more Members are unable to act, the
Secretary shall identify an equal number of new Members in accordance with the
procedure and composition requirements set forth at Article 4.600.

Where, after a hearing has commenced, one of the Members is unable to act, the two
remaining Members may validly proceed with the hearing and render a decision on the
conviction and the sanction, provided that all of the Parties consent. Failing such consent,
the Disciplinary Committee shall be dissolved and a new hearing shall be held before a
new Disciplinary Committee to be constituted by the Secretary in accordance with the
procedure and composition requirements set forth at Article 4.600.

Where, after a hearing has commenced, more than one Member is unable to act, the
Disciplinary Committee shall be dissolved and a new hearing shall be held before a new
Disciplinary Committee to be constituted by the Secretary in accordance with the
procedure and composition requirements set forth at Article 4.600.

Chapter H — Minor vViolations

Article 4.700 Fine for Minor Violation

(@)

(b)

The President, Regulatory Division may, in accordance with the procedure provided in
Acrticles 4.702 and following, for any violation appearing in the List of Fines for Minor
Violations published on the website of the Bourse, impose a predetermined fine that
cannot exceed $5,000 per violation, against an Approved Participant or an Approved
Person. The violations included in the List of Fines for Minor Violations are:

(i) Incomplete or inaccurate report pertaining to the accumulation of positions for
Derivative Instruments (Article 6.500 (2));

(ii) Exceeding position limits (Article 6.310);
(iii) Non-compliance with the time of market exposure (Article 6.205);

(iv) Failure to send a notice of non-compliance or a notice of exceeding position
limits, within the prescribed time (Articles 3.105 and 6.500 (j));

(v) Prohibited use of the "hidden volume" functionality (Article 6.204);

(vi) Granting unapproved access to the Electronic Trading System (Articles 3.4 (a)
and 3.400).

The President, Regulatory Division may impose a fine for any violation included in the
List of Fines for Minor Violations against a former Approved Participant or former

Approved Person, on the condition that a notice of minor violation is served within the

delay provided in article 4.2 (c).
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(c) Notwithstanding the possibility of imposing a fine for a minor violation included in the
List of Fines for Minor Violations in accordance with paragraphs a) and b), the President,
Regulatory Division, may, at their discretion, choose to file a complaint in accordance
with the procedure provided under Chapter C, Part 4 of the Rules.

2023.05.02

Article 4.701 Notice of Minor Violation

@) Before imposing a fine, the President, Regulatory Division shall serve a notice of a minor
violation to the Approved Participant or the Approved Person.

(b) The notice of minor violation shall:
(i) Beinwriting;
(ii) Be signed by the President, Regulatory Division;
(iii) Contain the following items for each violation:
a. thealleged violation;

b.  the regulatory provision or provisions related to the alleged
violation;

c. the date of the violation;
d. asummary statement of the facts on which the violation is based;
e. the amount of the fine for the violation;

f.  the delay of time provided by Article 4.702 during which the
Approved Participant or the Approved Person may submit
observations or serve a request for the matter to be heard by a
Disciplinary Committee;

g. anotice that failure to submit observations or a response results
in foreclosure from contesting any fine to be imposed.

2023.05.02

Article 4.702 Observations or Contestation

(@) Once a notice of minor violation has been served, the Approved Participant or the
Approved Person may, within 20 Business Days:

Q) Submit observations in writing to the President, Regulatory Division. These
observations must admit or deny the facts; or
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(i) Contest the notice of minor violation by notifying the President, Regulatory
Division of their desire for the matter to be heard by a Disciplinary Committee
in accordance with Chapter G, which notice must be accompanied by a reply as
described in Article 4.203. In this instance, the notice of minor violation is
deemed a complaint under Article 4.200.

(b) A defense of due diligence is neither allowed nor receivable in connection with the
process to impose a fine for a minor violation.

(c) If observations are not submitted and the notice of minor violation is not contested within
the prescribed time, the Approved Participant or the Approved Person will be deemed to
have agreed to pay the fine and to have relinquished all rights under the Regulations of
the Bourse concerning the hearing and contesting the violation.

2023.05.02

Article 4.703 Notice of Fine for Minor Violation

@) Upon expiry of the deadline provided for in Article 4.702, and after having considered the
observations of the Approved Participant or the Approved Person, if any, the President,
Regulatory Division may impose the fine prescribed in List of Fines for Minor Violations
on this Approved Participant or this Approved Person by serving a notice of a fine for
violation or decide not to impose a fine for minor violation. In this case, a notice advising
of the closing of the matter will be sent to the Approved Participant or the Approved
Person.

(b) The fine for minor violation imposed against the Approved Participant or the Approved
Person is payable within the 10 Business Days following service of the notice of fine for
minor violation.

2023.05.02

Article 4.704 Publication of Information Regarding Fines Imposed for Minor Violations
The Regulatory Division will make information publicly available on the website of the Bourse,
on an anonymous basis, regarding fines imposed for minor violations, including the nature of the minor

violations, the fines imposed during the period as well as any other information that the Regulatory
Division considers relevant.

2022.02.18
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Chapter | — Summary Proceedings
Avrticle 4.800 Grounds for Summary Proceedings

@) Where the President, Regulatory Division determines that the methods or practices
adopted by an Approved Participant or Approved Person are detrimental to the reputation
of the Bourse or to the interests or welfare of the Bourse or the public, the Bourse shall
serve a notice of hearing on the Respondent in accordance with Article 4.802. Such
methods or practices may include, without limitation:

(i) the Approved Participant or Approved Person is convicted of a crime or of an
infraction in connection with trading in Securities or Derivative Instruments or
of an offence under any statute or regulation applicable to Securities or
Derivative Instruments;

(ii) the Approved Participant or Approved Person refuses or neglects to provide
Documents and information or to appear in the manner prescribed by the
Regulations of the Bourse;

(iii) the financial or general condition of the Approved Participant or Approved
Person is such that it is or may become detrimental to the reputation of the
Bourse or to the interests or welfare of the Bourse or the public; or

(iv) the system of book or record keeping used by the Approved Participant is
unsatisfactory.

(b) The President, Regulatory Division may, pending the hearing, recommend to the Bourse
Self-Regulatory Oversight Committee that it take action by way of summary proceedings
in accordance with this Chapter.

(c) The President, Regulatory Division may also recommend to the Bourse Self-Regulatory
Oversight Committee that it take action by way of summary proceedings in accordance
with this Chapter if:

(i) the Approved Participant or Approved Person fails to pay on demand any
assessment, fee or charge which has become due to the Bourse pursuant to the
Regulations of the Bourse or its list of fees, or any other indebtedness to the
Bourse, such as a fine, or the costs of a hearing, investigation or surveillance
operation; or

(ii) the Approved Participant or the Approved Person fails to meet or admits or
discloses their inability to meet their liabilities or obligations to the Bourse,
another Approved Participant or to the public.

2023.05.02
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Article 4.801 Summary Actions

(@) Notwithstanding anything to the contrary contained in any other provision of the
Regulations of the Bourse, in any of the circumstances described at subparagraph 4.800
(a), the Bourse Self-Regulatory Oversight Committee may impose without any notice,
hearing or formality whatsoever, one or more of the following orders:

(i) the suspension of an Approved Participant or Approved Person, which may be
limited to a suspension of specific rights and privileges, for a period and upon
any terms and conditions determined by the Bourse Self-Regulatory Oversight
Committee;

(ii) the amendment of the terms and conditions of a previously granted Bourse
Approval;

(iii) the imposition of any terms and conditions that must be satisfied by a Person to
continue as an Approved Participant or Approved Person, which may include,
without limitation:

a. restricting one or more sectors of the Approved Participant’s
operations or;

b. requiring the presence of employees or representatives of the
Bourse at the Approved Participant’s premises for the
surveillance of its trading activities on the Listed Products; or

C. requiring the mailing of notices to the Approved Participant’s
clients, the contents of which are to be specified by the
Regulatory Division.

(b) All orders imposed by the Bourse Self-Regulatory Oversight Committee under
subparagraph (a) are interim orders that take effect immediately upon delivery of the
notification to the Approved Participant or Approved Person and remain in force until a
hearing is held, at which time any such order may be confirmed, set aside or modified.

(c) In any of the circumstances described at paragraph 4.800 (c), the Bourse Self-Regulatory
Oversight Committee may, without any notice, hearing or formality whatsoever:

(i) declare an Approved Participant or Approved Person a Defaulter, upon which
the Approved Participant or the Approved Person shall automatically be
suspended; and

(if) within 10 Business Days after being declared a Defaulter, or such other period
as the Bourse Self-Regulatory Oversight Committee may decide, suspend or
revoke the Bourse Approval of an Approved Participant or Approved Person if
the cause of such default is not remedied to the satisfaction of the Bourse Self-
Regulatory Oversight Committee.

(d) No Approved Participant shall allow a Person declared as a Defaulter to conduct any
trading activities on the Bourse without the written consent of the Bourse Self-Regulatory
Oversight Committee.
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2023.05.02

Article 4.802 Summary Proceedings Hearing

@) Unless the Parties agree to an extension of the period or to a waiver of the hearing, the
Bourse shall, at least 10 Business Days before the hearing, serve a notice of hearing on
the Respondent.

(b) The hearing procedures applicable to a disciplinary proceeding shall, with the necessary
modifications, apply to any hearing under this Part.

(c) Upon consideration of the grounds for proceedings invoked under Article 4.800, the
Disciplinary Committee may render a decision to:

(i)  setaside or modify an interim order imposed by the Bourse Self-Regulatory
Oversight Committee under Article 4.801 (b);

(i)  suspend an Approved Participant or Approved Person, which may be limited to
a suspension of specific rights and privileges, for a period and upon any terms
and conditions determined by the Disciplinary Committee;

(iii)  revoke a Bourse Approval;
(iv) amend of the terms and conditions of a previously granted Bourse Approval; or

(v)  impose any terms and conditions that must be satisfied by a Person to continue
as an Approved Participant or Approved Person, including, without limitation:

a. restricting one or more sectors of the Approved Participant’s
operations; or

b. requiring the presence of employees or representatives of the
Bourse at the Approved Participant’s premises for the
surveillance of its trading activities on the Listed Products; or

€. requiring the mailing of notices to the Approved Participant’s
clients, the contents of which are to be specified by the
Regulatory Division.

2022.02.18, 2023.05.02
Chapter J — Appeal before the Bourse Self-Regulatory Oversight Committee
Avrticle 4.900 Jurisdiction of the Bourse Self-Regulatory Oversight Committee

An appeal from a decision of the Regulatory Division (other than of a Disciplinary Committee)
may be brought before the Bourse Self-Regulatory Oversight Committee.

2023.05.02
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Article 4.901 Time to Appeal

The appeal must be brought within 10 Business Days of the service of the decision.

Article 4.902 Application for Appeal

Any appeal of a decision referred to at Article 4.900 must be brought by sending written notice to
the Chief Legal Officer. The notice must contain a brief statement of the grounds for appeal.

Article 4.903 Security for Costs

When the appeal appears abusive, dilatory, frivolous, or for some other special reason, the Bourse
Self-Regulatory Oversight Committee may, upon request, order the appellant to furnish, within a
prescribed period, Security to guarantee, in whole or in part, the payment of the costs of appeal, the
amount of the fine and the costs and expenses listed in Article 4.106, if the appeal is dismissed. If the
appellant does not furnish Security within the prescribed period, the Bourse Self-Regulatory Oversight
Committee may dismiss the appeal.

2023.05.02
Article 4.904 Stay of Decision

Unless otherwise ordered by the Bourse Self-Regulatory Oversight Committee, an appeal
suspends the execution of the decision of the Regulatory Division provided however, suspension of the
rights of an Approved Participant or Approved Person, prohibition to obtain Bourse Approval, expulsion
of an Approved Participant and revocation of Bourse Approval is executory, notwithstanding appeal,
unless otherwise ordered by the Bourse Self-Regulatory Oversight Committee.

2023.05.02
Article 4.905 Basis of the Appeal

The appeal is argued on the basis of the file, provided however that, in exceptional circumstances
and if justice so requires, the Bourse Self-Regulatory Oversight Committee may authorize the
presentation of additional evidence.

2023.05.02

Avrticle 4.906 Applicable Procedures

Subject to the provisions in this Chapter, the procedures applicable to a hearing before a
Disciplinary Committee shall apply to any hearing before the Bourse Self-Regulatory Oversight
Committee, with the necessary modifications.

2023.05.02
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Article 4.907 Disqualification
A member of the Bourse Self-Regulatory Oversight Committee who has any grounds for recusal

pursuant to Article 4.602 (other than those set forth in subparagraph 4.602 (a) (i)) is not eligible to sit in
appeal from a decision.

2023.05.02

Article 4.908 Review Under the Derivatives Act

A Party may submit a decision of the Bourse Self-Regulatory Oversight Committee for review in
accordance with the Derivatives Act (Quebec), except for an order imposed under Article 4.801.

2022.02.18, 2023.05.02
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PART 5 - DISPUTES

Article 5.0Arbitration Required

Any dispute arising between Approved Participants regarding a Listed Product traded on or
subject to the Rules, including the adjustment or cancellation of Transactions, must be submitted to the
majority decision of three arbitrators appointed as provided under Article 5.1.

Article 5.1 Appointment of Arbitrators

The procedure for the appointment of the arbitrators shall be as follows. An Approved Participant
believing themselves to be the injured party shall deliver to the President, Regulatory Division a written
memorandum, stating in a summary way the matter in dispute and the redress he claims and appointing an
arbitrator. The President, Regulatory Division shall forward a copy of such memorandum to the opposite
party, who shall, within seven business days after receipt thereof, file with the President, Regulatory
Division a written memorandum containing their statement of the matter in dispute and appointing an
arbitrator. The President, Regulatory Division shall forward a copy thereof to the opposite party and
copies of both memoranda to the arbitrators so appointed, and the latter shall proceed within 48 hours
after receipt of the memoranda to appoint a third arbitrator. If a party fails to appoint an arbitrator, the
President, Regulatory Division shall appoint one for them, and in the event of the two arbitrators already
appointed failing to appoint the third arbitrator within the time set above, the third arbitrator shall be
appointed by the President, Regulatory Division.

2023.05.02
Article 5.2 Arbitration Hearing

The three arbitrators so appointed must promptly give written notice to the parties of the date,
time and place of their first meeting, which shall be held within 7 days after the appointment of the third
arbitrator and at which the parties shall be required to be present and to produce any books or documents
respecting the matter in dispute. The arbitrators shall hear the parties, receive such evidence as they may
deem necessary, make their award and fix the costs of the arbitration within 30 days from the date of the
first sitting or such other period as the parties may agree upon. They shall forward their award in writing
to the President, Regulatory Division who shall give notice thereof to all the parties concerned.

2023.05.02
Avrticle 5.3Notice to Bourse Self-Regulatory Oversight Committee of Legal Proceedings
Submission to arbitration in accordance with this Part shall be a condition precedent to any legal
proceedings between Approved Participants with reference to a Bourse Contract Following an arbitration,

an Approved Participant must notify the Bourse Self-Regulatory Oversight Committee prior to
commencing a legal proceeding against another Approved Participant with reference to such a dispute.
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2023.05.02
Avrticle 5.4Customer and Other Persons; Arbitration of Disputes

A Person who is not an Approved Participant may submit to arbitration under this Part 5 any
dispute with an Approved Participant and relating to a Bourse Contract.

Article 5.5Multiple Party Disputes

When more than two parties are involved in a dispute which is subject to arbitration, the Articles
of this Part shall apply, with the necessary modifications. Each party to the dispute shall be entitled to
appoint an arbitrator, and in the event that an even number of parties is involved, the arbitrators appointed
by or for them shall appoint an additional arbitrator in the manner provided in Article 5.1. In the event
that an uneven number of parties is involved, the arbitrators appointed by or for them shall appoint two
additional arbitrators in the manner provided in Article 5.1.

Article 5.6Costs
The arbitrators may require that prior to an arbitration hearing the parties deposit with the

President, Regulatory Division such sum as an advance on the costs for which the parties or either of
them may be adjudged liable.

2023.05.02
Article 5.7 Arbitration Award and Failure to Comply

Any Approved Participant who fails to comply with any arbitration award shall deemed to be
guilty of an act detrimental to the interest and welfare of the Bourse.
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PART 6 - TRADING RULES

Chapter A — In General

Article 6.0Discretionary Authority of the Bourse

The Bourse may prescribe such terms and conditions as it shall deem appropriate relating to
Transactions in Listed Products traded either on or off the Bourse.

Article 6.1Emergency Authority of the Bourse

(a)

(b)

The Bourse has the power and the authority to act in the event that it determines the
existence of an emergency situation which threatens the integrity, liquidity or orderly
trading or liquidation of any Listed Product. The Bourse may exercise its emergency
powers in the event that it believes in good faith that any of the circumstances similar to
the following exist:

(i a manipulation, attempted manipulation, corner or squeeze is occurring or
threatens to occur;

(i) the liquidity of a Listed Product on the Bourse or its orderly liquidation is
threatened by the concentration of positions in the hands of entities or individuals
who are unable or unwilling to settle or to make or take Delivery in the ordinary
course;

(iii)  anaction of the Government of Canada, of a Canadian provincial government or
any foreign government or of any other Derivative Instruments market is likely to
have a direct and adverse impact on the integrity, liquidity and orderly
liquidation of any Listed Product on the Bourse; or

(iv) an unusual, unforeseeable, and adverse circumstance has occurred.

In the event that the Bourse determines that an emergency situation exists, it may take

any of the following actions or any other action that may be appropriate to remedy the

situation:

Q) terminate trading;

(i) limit trading to liquidation of Listed Products only;

(iii)  order liquidation of all or a portion of an Approved Participant’s accounts;

(iv)  order liquidation of positions as to which the holder is unable or unwilling to
settle or to make or take Delivery;

(v) confine trading to a specific price range or otherwise modify the price limits
when such a limit exists;

(vi) modify the Trading Days or trading hours;
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(©)

(d)

(vii)  alter conditions of Delivery or of settlement;

(viii)  fix the Settlement Price at which Listed Products are to be liquidated according
to the rules of the Clearing Corporation;

(ix) require additional Margins to be deposited with the Clearing Corporation.

When the Clearing Corporation informs the Bourse of any emergency situation, whether
in progress or feared, of which it has become aware, the Bourse shall act within 24 hours
to consider appropriate measures, if any. The Clearing Corporation shall have the right to
participate in any deliberation made pursuant to the present Article.

As soon as practicable following the imposition of emergency action, the Board of
Directors must be promptly notified. Any action taken pursuant to this Article may not
extend beyond the duration of the emergency. In no event shall actions taken pursuant to
this Article remain in effect for more than 90 days following their imposition.

2020.01.23

Article 6.2 Trading Restricted to the Bourse

Subject to the exceptions set out in Article 6.12, 6.204 and Acrticle 6.200, all Transactions in
Listed Products made by Approved Participants, an affiliated corporation or a Person must take place on
the Bourse during a trading session thereof.

2020.02.07

Article 6.3Transactions Required on the Bourse Electronic Trading System

All trading in Listed Products must occur on or through the Trading System, except as otherwise
permitted in accordance with the Rules.

Avrticle 6.4Closing Trades

(@)

(b)

All Derivative Instruments positions for a Client Account or non-client account must
remain open until liquidated by a closing Transaction, by Delivery, by cash settlement or
failure to perform as provided in the rules of the exchange where such Derivative
Instruments are traded and the Clearing Corporation.

All Closing Trades shall take place on the Bourse and shall be subject to the Regulations
of the Bourse and of the designated Clearing Corporation.

2019.07.05
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Article 6.5Dissemination of Trades

All Trades shall be disseminated through the market data feed after execution.

Article 6.6 Trading Hours

Trading hours are determined by the Bourse.

Article 6.7 Trading Outside Trading Hours

Except as permitted by Article 6.208 and Article 6.200, no Listed Products may be traded or
transferred, and no agreement to trade or transfer Listed Products may be entered into, before the opening
or after the closing of trading in any Listed Product such as determined by the Bourse.

2019.08.26

Article 6.8 Treatment of Long Position and Short Position

()

(b)

(©)

(d)

Unless concurrent Long Positions and Short Positions in the same Delivery Month or
Settlement Month are held on behalf of an Omnibus Account; or in accordance with the
provisions of paragraph (c) of this Article, a clearing member shall not be permitted to
maintain with the Clearing Corporation such positions for (y) a single account; or

(z) accounts under common control and ownership. It is the duty of the clearing member
to ascertain that such positions are permitted to be concurrently Long Position and Short
Position.

A clearing member shall promptly close out a customer’s open Long Position or Short
Position held with the Clearing Corporation if an offsetting purchase or sale Transaction
is made for such customer’s account.

A clearing member would be permitted to carry with the Clearing Corporation concurrent
Long Position and Short Position for separate accounts of a customer, provided that :

Q) each Person directing trading for one of the separate accounts is unaffiliated with
and acts independently from each other Person directing trading for a separate
account;

(i) each trading decision made for each separate account is determined
independently of all trading decisions made for the other separate account or
accounts; and

(iii) no position held in accordance with the above sub-paragraphs i) and ii) may be
offset by transfer, adjustment, or any other bookkeeping procedures. Each
position must be offset by Transactions made on the Electronic Trading System.

Although Article 6.200 allows for off-exchange transfers of Listed Products, a clearing
member shall not be permitted to knowingly allow such transfers when, as a result,
concurrent Long Position and Short Position would be held contrary to this Rule. The
positions which would create the concurrent Long Position and Short Position situation
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may not be so transferred, but must remain with the original clearing member, be
transferred elsewhere, or liquidated by Transactions made on the Electronic Trading
System.

2019.08.26

Article 6.90ral Communications with the Market Operations Department

Whenever an Article permits, or requires, an Approved Participant (or its authorized client under
Article 3.1) to contact the Market Operations Department by telephone, the Market Operations
Department will act upon, and treat as authorized and binding upon the Approved Participant (or
authorized client), the oral communication of the Approved Participant’s Designated Representative or of
any Person providing a valid Trader ID and matching account number of the Approved Participant or
authorized client.

Article 6.10 Recording of Telephone Conversations

To ensure the integrity of the markets and resolve disputes regarding Trades in Listed Products,
the Bourse will record all telephone conversations of the Bourse’s Market Operations Department
regarding the trading of Listed Products.

Article 6.11 Procedures for Consulting Recordings

(a)

(b)

(©

(d)

(€)

()

Authorization to consult the recordings of telephone conversations shall be granted in the
case of an investigation by the Bourse, upon request by any competent government
authority, regulatory body or self-regulatory organization or as prescribed by applicable
law or regulation, by the valid order of a court, tribunal or by legal process.

Only Persons authorized by the President of the Bourse and authorized representatives of
the Approved Participants may listen to a recording.

Before consulting a recording and only to the extent legally permissible, the Bourse shall
notify the Person concerned or its authorized representative, who may wish to be present
during consultation, except in the case of an investigation.

In the case of litigation or in disciplinary matters, the recordings may be filed as
evidence.

Except for Persons authorized by the President of the Bourse, all concerned Persons or
their authorized representative who wish to consult their recording must make a written
request to the Director, Market Operations, of the Bourse explaining the reasons for the
request. Upon approval, the authorized Person may consult the recording in the presence
of one of the authorized Persons of the Bourse as per paragraph (b).

Approved Participants must advise their clients of the recording process of telephone
conversations and abide to the provisions of Article 7.100.
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Article 6.12 Trading OTC Options

(@)

(b)

(©)

Notwithstanding Article 6.2, an Approved Participant or an Approved Person may make
or participate in an Over-the-counter Trade in any Put or Call Option, provided that such
Option:

(M does not relate to underlying Securities which are the object of Options issued by
the Canadian Derivatives Clearing Corporation; or

(i) does relate to underlying Securities which are the object of Options issued by the
Canadian Derivatives Clearing Corporation, but whose terms are materially
different from those of any series of options issued by the Canadian Derivatives
Clearing Corporation.

Writing OTC Options means the distribution of Securities for which a prospectus may be
required or for which specific or blanket exemptions may be necessary under the
applicable securities legislation. The writer of OTC Options may, in effect, be an issuer
distributing Securities and so must, accordingly, ensure that such distribution complies
with applicable securities legislation.

Approved Participants must file with the Bourse such reports as may be prescribed
pursuant to Article 6.501.

2020.02.07

Chapter B — Trading

Article 6.100 Trading Session

Except as may be otherwise determined by the Bourse, trading sessions shall be held on the
Bourse every day except Saturdays, Sundays and holidays. Market opening and closing times are
established by the Bourse and such times may be different for each category of Listed Products. An
advance notice must be given to Approved Participants of any changes.

Article 6.101 Trading Delays and Interruptions

(@)

(b)

(©)

In order to assist in the orderly opening or re-opening of a Listed Product, a Market
Supervisor has the authority to delay the opening or to interrupt trading in any Listed
Product for any period of less than two hours. Such two hour period can be extended at
the Market Supervisor’s discretion in order to assist in re-establishing orderly trading.

A Market Supervisor may determine the conditions and time at which trading in any
Listed Product will resume.

A Market Supervisor has the authority to take such decisions as may be required to
cancel or modify any given intra-session auction period.
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Article 6.102 Trading Halts

(@)

(b)

2025.02.28

Article 6.1

1. For

a)

b)

c)

d)

€)

2. The

Trading on Equity Security Options, index Options, exchange-traded funds Options,
share Futures Contracts and stock Index Futures will automatically be halted upon notice
to the Bourse from the Toronto Stock Exchange (TSX) that a single-Equity Security or
market-wide circuit breaker has been triggered or when the Canadian Investment
Regulatory Organization imposes a regulatory trading halt in the security underlying a
Listed Product traded on the Bourse.

With respect to any Listed Product not within the scope of paragraph (a) of this Article,
the Market Supervisor may halt trading on the Bourse in their sole discretion whenever
and for such time as the exchange on which an instrument underlying a Listed Product

halts trading in that instrument due to market volatility or otherwise.

02A  Price Limits on Options
the purpose of this Article:

“control price” means a price calculated for each option using a generalized version of the
Barone—Adesi model for American style options and Black-Scholes model for European style
options.

“reserved state” means a trading halt triggered by a theoretical opening price under or above
the Y limits at the opening of a given instrument.

“Top-of-the-Book Price Limits”” means price limits that validate the potential execution price
of an order against the then prevailing resting bid and ask prices, under and above which an
order is not allowed to register in the central limit order book.

“X limits” means price limits based on a percentage of the control price under and above
which an order is not allowed to register in the central limit order book.

“Y limits” means price limits based on a percentage of the control price under and above
which an incoming order would not be executed and would be eliminated, or under and above
which a theoretical opening price would put the derivative instrument into a reserved state.
Bourse may subject options to X limits, Y limits and Top-of-the-Book Price Limits as

follows:

a)

b)

X limits: any order entered by a participant in breach of the X limits is automatically rejected
by the Trading System and a message is automatically sent to the participant to confirm such
order rejection.

Y limits

i) At the opening of an instrument, a theoretical opening price under or above the
calculated Y limits causes the Derivative Instrument to enter into a reserved state.

ii) Participants can enter new orders and modify or cancel their orders on an instrument
which is in reserved state.

iii) When an instrument is in reserved state, the Trading System will attempt to
automatically re-open the trading of such instrument through a volatility auction.
Should the resulting reopening price be within the Y limits, trading on the instrument

-75 -



will resume. Should the resulting reopening price be outside the Y limits, the
instrument will be maintained in a reserved state and another volatility auction will
take place. Such process will automatically take place until trading on the instrument
resumes. The Bourse can extend the trading halt created by the reserved state to
ensure orderly trading.

iv) The Bourse will notify the market through its market data feed when an instrument
enters into a reserved state and when trading is resumed for such instrument.

v) During the continuous trading phase, passive orders priced outside the Y limits but
within the X limits will be allowed in the Trading System. Should the potential
execution price of an incoming order be outside the Y limits, such incoming order will
be eliminated, preventing the trade, and a message will be automatically sent to the
participant to confirm such order elimination.

vi) A limit order priced outside the Y limits that could otherwise be partially executed
will be partially executed up until a lot is priced outside of the Y limits, and the
remaining quantity of the order will be priced at the Y limit.

c) Top-of-the-Book Price Limits

i) Any order entered by a participant in breach of the Top-of-the-Book Price Limits is
automatically rejected by the Trading System and a message is automatically sent to
the participant to confirm such order rejection.

i) A limit order priced outside the Top-of-the-Book Price Limits that could otherwise be
partially executed will be similarly rejected by the Trading System.

iii) Sell orders use the resting bid price as the reference price, and buy orders use the
resting ask price as the reference price. Should the central limit order book not have a
resting bid price, the resting ask price is used, and inversely if there is no resting ask
price, the resting bid price is used. If there is neither a bid nor an ask price in the
central limit order book, the Top-of-the-Book Price Limits will remain inactive.

Control prices and percentages of the X limits and Y limits can be modified and Y limits can be
temporarily lifted at the Bourse’s discretion to ensure regular trading.

Integer parameters used to set the Top-of-the-Book Price Limits can be modified, and the Top-of-
the-Book Price Limits can be temporarily lifted at the Bourse’s discretion to ensure regular
trading.

The X limits are disseminated to the market via the Bourse’s market data feed daily prior to the
opening of the market.

The X limits do not apply to bulk quotes entered by Approved Participants or clients of Approved
Participants while acting as duly appointed Market makers pursuant to Article 3.112.

2020.01.23
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Article 6.102B Price Limits on Futures

1. For the purpose of this Article:

a)
b)

c)

d)

“control price” means a price calculated for each Futures based on the previous day
Settlement Price.

“reserved state” means a trading halt triggered by a theoretical opening price under or above
the Y limits at the opening of a given instrument.

“Top-of-the-Book Price Limits” means price limits that validate the potential execution price
of an order against the then prevailing resting bid and ask prices, under and above which an
order is not allowed to register in the central limit order book.

“X limits” means price limits based on a percentage of the control price under and above
which an order is not allowed to register in the central limit order book.

“Y limits” means price limits based on a percentage of the control price under and above
which an incoming order would not be executed and would be eliminated, or under and above
which a theoretical opening price would put the derivative instrument into a reserved state.

2. The Bourse may subject Futures to X limits, Y limits and Top-of-the-Book Price Limits as
follows:

a)

b)

c)

X limits: any order entered by a participant in breach of the X limits is automatically rejected
by the Trading System and a message is automatically sent to the participant to confirm such
order rejection.

Y limits

i) Atthe opening of an instrument, a theoretical opening price under or above the
calculated Y limits causes the Derivative Instrument to enter into a reserved state.

ii) Participants can enter new orders and modify or cancel their orders on an instrument
which is in reserved state.

iii) When an instrument is in reserved state, the Trading System will attempt to
automatically re-open the trading of such instrument through a volatility auction.
Should the resulting reopening price be within the Y limits, trading on the instrument
will resume. Should the resulting reopening price be outside the Y limits, the
instrument will be maintained in a reserved state and another volatility auction will
take place. Such process will automatically take place until trading on the instrument
resumes. The Bourse can extend the trading halt created by the reserved state to
ensure orderly trading.

iv) The Bourse will notify the market through its market data feed when an instrument
enters into a reserved state and when trading is resumed for such instrument.

v) During the continuous trading phase, passive orders priced outside the Y limits but
within the X limits will be allowed in the trading system. Should the potential
execution price of an incoming order be outside the Y limits, such incoming order will
be eliminated, preventing the trade, and a message will be automatically sent to the
participant to confirm such order elimination.

vi) A limit order priced outside the Y limits that could otherwise be partially executed
will be partially executed up until a lot is priced outside of the Y limits, and the
remaining quantity of the order will be priced at the Y limit.

Top-of-the-Book Price Limits

-77 -



i) Any order entered by a participant in breach of the Top-of-the-Book Price Limits is
automatically rejected by the Trading System and a message is automatically sent to
the participant to confirm such order rejection.

ii) A limit order priced outside the Top-of-the-Book Price Limits that could otherwise be
partially executed will be similarly rejected by the Trading System.

iii) Sell orders use the resting bid price as the reference price, and buy orders use the
resting ask price as the reference price. Should the central limit order book not have a
resting bid price, the resting ask price is used, and inversely if there is no resting ask
price, the resting bid price is used. If there is neither a bid nor an ask price in the
central limit order book, the Top-of-the-Book Price Limits will remain inactive.

3. Control prices and percentages of the X limits and Y limits can be modified and Y limits can be
temporarily lifted at the Bourse’s discretion to ensure regular trading.

4. Integer parameters used to set the Top-of-the-Book Price Limits can be modified, and the Top-of-
the-Book Price Limits can be temporarily lifted at the Bourse’s discretion to ensure regular
trading.

5. The X limits are disseminated to the market via the Bourse’s market data feed daily prior to the
opening of the market.

6. The X limits do not apply to bulk quotes entered by Approved Participants or clients of Approved
Participants while acting as duly appointed Market Makers pursuant to Article 3.112.

2020.01.23
Article 6.102C  Maximum Price Variation Thresholds

Unless otherwise specified in the Rules, the Bourse establishes for each Listed Product maximum
price variation thresholds, based on a percentage, with respect to the previous day's Settlement Price and
there shall be no trading above or below these thresholds.

Article 6.103 Suspension of Trading Session

When urgent circumstances warrant it, the Bourse may suspend trading for one trading session or
more, or any part of a trading session.

Article 6.104 Malfunction of Electronic Trading System

@ If the Electronic Trading System malfunctions, a Market Supervisor may interrupt access
to the Trading System.

(b) An Approved Participant can withdraw orders from the Trading System recorded before
the malfunction by preparing cancellation instructions for the orders. Upon the Trading
System functioning again, there will be a pre-opening session where the cancellation
instructions for the orders will be executed.
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Article 6.105 Opening time

(@) Whenever trading in the underlying instrument of a Listed Product has not opened, a
Market Supervisor may postpone the opening of trading in the Listed Product
accordingly.

(b) The opening time for a Trading Strategy shall not be earlier than the opening of trading in
the Listed Products that are the components of such Trading Strategy.

Article 6.106 Entry of Order in the Electronic Trading System

The Trading System shall contain all orders to buy and to sell. Orders may be entered into the
Trading System during pre-opening or during the pre-auction stage of an intra-session auction period, but
cannot be modified or cancelled during the no-cancellation stage before the opening or closing, or during
the no-cancellation stage of an intra-session auction period.

Article 6.107 Bids and Offers Binding

All bids and offers entered and accepted in accordance with the Bourse requirements during a
trading session, or a Trading Day, as the case may be, shall be binding, and all Bourse Contracts thereby
effected and arising therefrom shall be subject to the authority of the Bourse in respect thereto.

Article 6.108 Trading Stages

The Electronic Trading System operates using various trading and no-cancel stages, which may
vary, as determined by the Listed Products’ specifications. The following trading stages shall apply to the
operation of the Electronic Trading System:

@ pre-opening;

(b) no-cancellation stage, lasting for a time period as prescribed by the Bourse not exceeding
the last 2 minutes of the Pre-opening stage. During this stage, orders cannot be cancelled
or CFO’d (modification of an order); orders can only be entered;

(c) opening/closing; and
(d) market session (continuous trading).

Depending on the product, trading stages and no-cancellation stage may vary, as determined by
the products specifications.

(e) Intra-session Auction Period

Intra-session auction periods will be determined and scheduled by the Bourse from time
to time. The Bourse will determine and publish the list of Derivative Instruments subject
to intra-session auctions, the number of intra-session auctions for each selected
Derivative Instrument during one Trading Day, and the trading hours of such intra-
session auctions including, without limitation, the time periods for:

- the pre-auction stage;
- the no-cancellation stage; and
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- when applicable, the random opening of the intra-session auctions;

the whole customized for each Derivative Instrument and reassessed by the Bourse from
time to time.

Article 6.109 Trade Matching and Order Priorities

(@)

(b)

Pre-opening, pre-closing and Intra-session Auctions. During the pre-opening stage and
the pre-closing stages of the Trading Day, and during the pre-auction stage of an intra-
session auction period, orders are entered but no Trades are generated until the end of the
stage. The Trading System will calculate the opening price, the closing price or the
auction price, as the case may be, using the Calculated Theoretical-Opening price
methodology (CTO).

Q) The CTO price represents the overlapping bid/ask price range that results in the
maximum possible Trade volume. When there is more than one possible CTO at
which the maximum volume is reached, the price with the lowest residual is
used. Furthermore under the following conditions:

D if there is an imbalance on the buy side, the highest price is taken;
2 if there is an imbalance on the sell side, the lowest price is taken; and

3 where the residuals are the same, the price which is closest to the
previous Settlement Price is taken.

(i) Stop limit orders do not enter into the CTO calculation.

Market session (continuous trading). The Trading System allocates the tradeable orders
first on a price basis, and then on a first in, first out basis (FIFO), except when part of the
allocation is subject to an execution guarantee as defined by the Bourse. Stop limit
orders in the Electronic Trading System shall be presented to the market as soon as their
triggering limit is reached.

Article 6.110 Orders

(@)

(b)

To be considered valid, an order must specify the name or symbol of the Listed Product,
whether it is a buy or sell order, the quantity of the order, explicit instructions regarding
the trading price and the conditions which must be met prior to the order becoming
effective and the type and duration qualifier of the order.

The types of which entered into the Electronic Trading System are as follows:

Q) Market Limit order (best limit; bid/ask). A market limit order is executed at the
best limit that is available on the other side of the market at the moment the order
is introduced into the Trading System, at the quantity available at this limit. If the
order is partially filled, the unfilled quantity becomes a limit order at the price the
first part of the order was executed.

(1) A market limit order can only be entered during the market session
(continuous trading); and.
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(i)

(i)
(iv)

(v)

(vi)

2 A market limit order is only accepted by the system if a price limit
exists on the other side.

Market order. Market Order. A Market order is executed starting at the best limit
that is available on the other side of the market at the moment the order is
introduced into the electronic trading system and will continue to trade at the
next available price level, until the quantity of the order is completely filled or
reaches the last available tradeable price within the configured market order
protection band in the Central Limit Order Book for the given Instrument. If the
order is partially filled, the unfilled quantity becomes a limit order at the last
available tradeable price within the configured market order protection band. The
market order protection band as well as the availability of this order type will be
configured, at the discretion of the Market Supervisor, for each group of
derivatives on the Bourse platform and can be adjusted by a Market Supervisor
when required.

@ A market order can only be entered during the market session
(continuous trading); and

2 A market order is only accepted by the system if a price limit exists
on the other side.

Limit order. A limit order is an order to buy or sell at a specified price, or better.

Stop limit order. A stop limit order is an order to buy or sell which becomes a
limit order once the contract has traded at the stop-price or higher in the case of a
buy order; at the stop-price or lower in the case of a sell order.

(1) If more than one stop order has the same trigger price, then the first
in, first out basis (FIFO) rule will apply. Once the stop order becomes
a limit order, a new time priority is given to it.

2 Stop limit orders can only be entered as day orders.

Opening/closing price order (market-on-open and market-on-close). This order
must be input during the pre-opening / pre-closing session by which a Trader is
the buyer or the seller of contracts at the opening / closing price as defined by the
Electronic Trading System at the pre-opening / pre-closing session.

Q) If an opening price order is not filled in full, the order is assigned the
opening price Calculated Theoretical-Opening (CTO) as defined in
Avrticle 6.109 as its new limit.

Hidden quantity order. A hidden quantity order enables a Trader to hide a certain
guantity of the order to the market by displaying to the market only that portion
of the total order which has been initially parameterized by the user to be seen by
the market. The hidden quantity, which is the remainder of the order is seen only
by the Bourse. When the order is executed for the disclosed quantity, it is
renewed for the same disclosed quantity but positioned at the end of the queue at
the same limit. It loops until the whole order quantity (total quantity) has been
filled.
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(©)

(vii)

(viii)

(ix)

(x)

(xi)

)

)

©)
(4)

Committed order. A committed order is an order that can only be matched with
another opposite committed order that meet the following conditions:

1) The identification code on the initial and the opposing orders both
match the identification code of the same Approved Participant;

2 Both orders are entered with the same price and for the same quantity;
provided however, that such price is between the best bid and the best
offer at the time of the Transaction;

3) Both orders must be entered during the same trading session.
Otherwise, the initial order will automatically be cancelled.

Implied order. An implied order is generated by the Electronic Trading System
using an implied pricing algorithm and orders registered in the order book.

Auction Order: An Auction Order is composed of a buy and sell order in which
one of the orders, defined as the Must Be Filled.

Improvement Order: an Improvement Order is linked to an Auction Order and it
must reference a specific Auction via the Auction ID. Any residual quantity from
all Improvement Orders following the Auction completion will get canceled.

EFRP order. An EFRP order is an order that can only be matched with an
opposite EFRP order that meet the following conditions:

The identification code of the Approved Participant on the initial order matches
the identification code of the same Approved Participant on the opposing order;

Both orders are entered with the same price and for the same quantity of the same
product;

Both orders must be entered during the same Business Day;

The Transaction resulting from the orders complies with the requirements
applicable to EFRP Transactions under Article 6.208.

Each order must include a duration qualifier which determines the period during which
the order remains in effect. All orders are deemed to be day orders, unless otherwise
specified. The duration qualifiers are as follows:

(i)
(ii)

(iii)

(iv)

Day order is an order to buy or sell valid only for the Trading Day it is given.

Good ‘til date (G.T.D) order is an order that remains effective until it is executed
or has reached the specified cancellation date.

Good ‘til cancel (G.T.C) order is an order, that remains effective until it is
cancelled or until the end of expiry month; and

While connected order is an unexecuted day order which is automatically
withdrawn from the Bourse’s central order book in the event that the Approved
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(d)

(€)

Participant’s server through which the order was transmitted is disconnected
from the Bourse.

Unless otherwise determined by the Bourse, and except for market orders and implied

orders, all types of orders described under this Article can be executed during an intra-
session auction period, to the extent any such order is available for the Listed Product

subject to the intra-session auctions.

The Bourse may decide that certain types of orders are not available.

2023.04.21, 2024.05.31, 2025.06.02

Article 6.111 Cancellation and Modification of Orders

(a)

(b)

(©)

An order can be cancelled at any time during the Trading Day except if it has been filled,
if trading is in the no-cancellation stage of the pre-opening or pre-closing stages, or if
trading is in the no-cancellation stage of an intra-session auction.

An order can be CFO’d at any time during the Trading Day except if it has been filled, if
trading is in the no-cancellation state of the pre-opening or pre-closing stages, or if
trading is in the no-cancellation stage of an intra-session auction.

Modification of an order will have one or more of the following effects:

Q) if the quantity of an order is decreased, the order retains its priority in the Trading
System;
(i) if the quantity of an order is increased or its price modified, the order is treated as

a new order; and/or

(ili)  upon modification of any order’s characteristic, a new ticket must be completed
and time-stamped. If not, the original ticket will be time-stamped again:

1) upon a quantity’s reduction, the new ticket retains the initial priority;
upon a quantity’s increase, the new ticket acquires a new priority; and

(2) for any other modification to the initial ticket, the new ticket is
considered as a new order.

Article 6.112 Order Price Filter

(@)

(b)

In order to minimize errors during order entry in the Trading System that may affect
orderly trading, the Bourse establishes an order price filter for each Listed Product. Any
order exceeding the order price filter automatically will be rejected by the Trading
System and the Person entering the rejected order will be notified.

Unless otherwise specified in the Rules, the order price filter is determined by the Bourse
before the start of the Trading Day based upon the previous day’s Settlement Price and
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(©)
(d)

may be adjusted at any time by the Market Supervisor acting in their discretion and upon
their own initiative or upon request.

Any changes in the level of the order price filter shall be broadcast to the market.

The order price filter will not be re-adjusted intra-session for trading sessions during
which the underlying exchange-traded products are not open for trading.

Article 6.113

Prohibition of Stop Orders

The Bourse may, at any time, order the cancellation of all stop orders and prohibit the taking of
such orders in any Listed Products.

Article 6.114

Order Priorities

The management of orders’ priorities is made on the basis of the chronology of their receipt. The
orders initiated for the Firm Account of Approved Participants must be made on an order ticket at the
same conditions as those for client orders. In all cases, each Approved Participant is responsible for
insuring that, at the same price and time stamp, it gives priority to client orders over its own professional
orders, unless the client has expressly waived the priority of their order and that such waiver is
documented by the Approved Participant.

Article 6.115

()

Order ldentification

Approved Participants must ensure the proper identification of orders when entered into
the Trading System in order to ensure compliance with the provisions of Article 6.114
regarding management of priorities.

(i)

(ii)

(iii)

(iv)

“Order for the account of a customer” means an order for a Security or a
Derivative Instrument entered for the account of a customer of any Approved
Participant or of a customer of a Related Firm of an Approved Participant, but
does not include an order entered for an account in which an Approved
Participant, a Related Firm of an Approved Participant or an Approved Person
has a direct or indirect interest, other than an interest in a commission charged,;

“Order for the account of a professional” means an order for a Security or a
Derivative Instrument for an account in which a director, Officer, partner,
employee or agent of an Approved Participant or of a Related Firm of the
Approved Participant or an Approved Person has a direct or indirect interest,
other than an interest in a commission charged. The Bourse may designate any
order as being an order for the account of a professional if, in its opinion,
circumstances justify it;

“Order for the account of the firm” means an order for a Security or a Derivative
Instrument for an account in which the Approved Participant or a Related Firm of
the Approved Participant has a direct or indirect interest, other than an interest in
a commission charged;

“Order for an insider or significant shareholder” means an order for a Security or
a Derivative Instrument for the account of a client, a professional or a firm who is
an insider and/or significant shareholder of the issuer of the underlying Security
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(b)

(©)

(d)

(€)

()

(9)

which is the subject of the order. If such client, professional or firm is both an
insider and a significant shareholder, the significant shareholder designation must
be used.

Approved Participants must ensure that the “prearranged transaction marker” is included
for each order entered into the Trading System under Article 6.202 or Article 6.205. This
requirement does not apply to paragraph (c), sub-paragraph (d)(i) or paragraph (e) of
Avrticle 6.205.

Approved Participants must ensure that the “algorithmic trading marker” is included for
each order entered into the Trading System through algorithmic trading.

For each order entered into the Trading System that is not an “Order for the account of
the firm”, as defined in-sub paragraph (a)(iii),

(1) Approved Participants must ensure that the order contains, in the prescribed
“short code” field, the client identifier of the direct client for or on behalf of
whom the order is entered;

(i) and that is transmitted to the Bourse under the provisions of Article 3.5,
Approved Participants must ensure that the “sponsored access marker” is
included;

(iii)  and that is transmitted to the Bourse through the systems of an Approved
Participant on behalf of another Approved Participant for its own account,
requirement of sub-paragraph (i) is not applicable; or

(iv) and that is transmitted to the Bourse through the systems of an Approved
Participant on behalf of a client of a direct client of the Approved Participant and
through algorithmic trading from a system not provided by the Approved
Participant or its direct client, the Approved Participant must ensure that the
order contains, in the “Unique ID” field, the unique ID assigned to the client of
the direct client of the Approved Participant.

Notwithstanding sub-paragraph (d)(i), for each order entered into the Trading System that
is transmitted to the Bourse on behalf of two or more direct clients that are not all
“affiliated corporations and subsidiaries”, Approved Participants must ensure that the
order contains, in the “short code” field, the numeric value of 4.

Notwithstanding sub-paragraph (d)(i), for each order entered into the Trading System that
is transmitted to the Bourse on behalf of two or more direct clients that are all “affiliated
corporations and subsidiaries”, Approved Participants must ensure that the order
contains, in the “short code” field, the client identifier of the direct client, among the
multiple direct clients, that is the controlling Person or, if none of the direct clients is the
controlling Person, the client identifier of the Person that is the controlling Person of all
the direct clients.

Notwithstanding sub-paragraph (d)(i), for each bundled order entered into the Trading
System that is transmitted to the Bourse, Approved Participants must ensure that the
order contains, in the “short code” field, the pumeric-value-ofInumeric value of 1.
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(h)

For the purposes of this Article :

(i)

(ii)

(i)

(iv)

(v)

(vi)

(vii)

“insider” means a Person who is an insider, pursuant to applicable Securities
legislation, of the issuer of the Security underlying the Security or the Derivative
Instrument traded.

“significant shareholder” means any Person holding separately, or jointly with
other Persons, more than 20% of the outstanding Voting Securities of the issuer
whose Security is underlying the Security or the Derivative Instrument traded.

“Related Firm” has the meaning given to that term in the definitions in Article
1.101 of the Rules.

“client identifier” means an identifier assigned to a direct client or controlling
Person as described in paragraph f) in the manner prescribed by the Regulatory
Division.

Client identifying information which may include the direct client’s or
controlling Person’s Legal Entity Identifier, ISO 3166 country code of the legal
address, full legal name, and any other information as prescribed by the
Regulatory Division must be reported to the Regulatory Division not later than
7:00 p.m. (ET) on the business day a first order is transmitted to the Bourse on
behalf of this direct client or controlling Person. When a Legal Entity Identifier is
available and required to be reported and there are legal barriers preventing the
reporting of the available Legal Entity Identifier, the Approved Participant must
provide to the Regulatory Division, upon request, evidence of reasonable effort
to obtain the Legal Entity Identifier of the direct client or the controlling Person,
which may include the Approved Participant’s policies and procedures regarding
its process on client outreach and the correspondence between the Approved
Participant and the direct client of the controlling Person, and an explanation of
the legal barrier preventing the Approved Participant from providing the Legal
Entity Identifier, which may be in the form of a legal opinion.

“algorithmic trading” means trading in Listed Products where a computer
algorithm in an automated order system automatically determines individual
parameters of orders such as whether to initiate the order, the timing, price or
guantity of the order or how to manage the order after its submission, with
limited or no human intervention, and does not include any automated order
system that is only used for the purpose of routing orders to one or more trading
venues or for the processing of orders involving no determination of any trading
parameters.

“unique ID” means an identifier assigned to a specific client of a direct client of
an Approved Participant in the manner prescribed by the Regulatory Division.

“direct client” means the Person that has an account carried by an Approved

Participant, regardless of whether this Person is the ultimate end-client for a
specific order.
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(viii)  “bundled order” means a single order that includes at least an “Order for the
account of the firm” as well as an order that is not an “Order for the account of
the firm”.

2022.12.30, 2024.05.31, 2024.06.28, 2025.08.22

Article 6.116 Input of Orders and Use of the Basis Trade on Close Functionality

(a)

(b)

(©)

An Approved Participant shall not withhold or withdraw from the market any order, or
any part of an order, for the benefit of any Person other than the Person placing the order.

Any order which is entered into the Trading System must indicate if the order is for the
account of a firm, of a client or of a professional, as these terms are defined in Article
6.115. In addition, if the order is for the account of an insider or of a significant
shareholder, as these terms are defined in Article 6.115, it must be identified as such.
When these conditions are met, the system automatically records the order. If a
chronological ranking of receipt cannot be established between many orders, the client
priority rules of Article 6.114 of the Rules apply.

The Bourse may, from time to time, allow Approved Participants to enter orders using the
Basis Trade on Close (“BTC”) functionality. A BTC is a Trade effected on the Bourse on
a Futures Contract designated by the Bourse that is priced in reference to the closing
price of the applicable Underlying Interest, adjusted by a valid price increment (the
“basis”). A BTC may result in a final Futures Contract price to be outside of applicable
price limits. The final Futures Contract price will be calculated as follows: Underlying
Interest closing price + basis (the basis could be either positive or negative). The
Underlying Interest closing price will be the last price published by the Toronto Stock
Exchange (“TSX”) at the calculation time on a given day. If no price is available, the
Underlying Interest closing price published by TSX on the previous day will be used.
Should the Underlying Interest closing price be modified after the calculation time, but
before 5:00pm, the final Futures Contract price will be automatically adjusted by the
Electronic Trading System on the same trading day. Should the Underlying Interest
closing price change after 5:00pm, the final Futures Contract price will be adjusted the
following trading day. The calculation time may differ from one Futures Contract to
another. In the event of a disruption in the primary market for a given Underlying
Interest, a trading halt will be invoked on the BTC by a Market Supervisor. The Bourse
will publish by circular the trading schedule, calculation time and minimum price
fluctuation for each futures contract for which the BTC is offered. The BTC trading
schedule may be different from the related Futures Contract trading schedule. However,
the last day of Trading of the BTC shall be the same as the last trading day of the related
Futures Contract.

2020.01.23
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Article 6.117 Opening Transaction or Closing Transaction Indicator Field

The Bourse has provided an open/closed indicator field at the input of orders on all Listed

Products which:

(a)

(b)

shall be included in the submission of each order entered into the Trading System by an
Approved Participant in the following circumstances:

(M the order is entered for the account of an Approved Participant or its customer
who is in default or is otherwise ordered to Trade for liquidation only;

(i) the order is entered for the account of an Approved Participant or its customer
who has been ordered to reduce positions by the Bourse;

(iii)  the order is for an Equity Security Option or Share Futures Contracts that is the
subject of a trading restriction or other limit due to a corporate action in the
underlying Security;

(iv)  the Approved Participant, its client, or the market generally is subject to an order
of the Bourse to Trade for liquidation only;

may otherwise be used by Approved Participants in the submission of orders in their own
discretion.

Article 6.118 Recordkeeping Requirements Regarding Orders

(a)

(b)

(©)

(d)

With the exception of orders entered by a Market Maker to comply with obligations
required by their role and responsibilities, a record must be kept by each Approved
Participant of each order received for the purchase or sale of Securities or Derivative
Instruments traded on the Bourse.

The record of each order executed must indicate the person who received the order, the
time the order was received, the time it was entered into the Electronic Trading System,
the price at which it was executed, its time of execution, its classification pursuant to the
provisions of Article 6.115, the Approved Participant from or to or through whom the
Security or Derivative Instrument traded on the Bourse was purchased or sold and, as the
case may be, if the order was executed as a cross Transaction, a prearranged Transaction
or a block trade pursuant to the provisions of Article 6.202, Article 6.205 or

Acrticle 6.206. Such record must be retained for seven years.

No order can be executed on the Trading System until it has been identified as above by
the Approved Participant who received the order.

All orders for Securities or Derivative Instruments traded on the Bourse must be time-
stamped and, if applicable, indicate any special instructions including the consent of the
client to prenegotiation discussions.

The record of each order which remains unfilled must indicate the person who received

the order, its time of receipt and its classification pursuant to the provisions of Article
6.115 and such record must be retained for seven years.
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(e) All telephone conversations related to trading in Securities or Derivative Instruments
listed on the Bourse must be recorded. The following conditions apply:

i) Recordings must be kept by Approved Participants for a period of one year.

i) Authorization to consult the recordings of telephone conversations shall be
granted in the case of an investigation by the Bourse, the Autorité des marchés
financiers or by any other regulatory body with which the Bourse has concluded
an information sharing agreement;

iii) In the case of litigation or in disciplinary matters, the recording may be filed as
evidence.

iv) Approved Participants must advise their clients of the recording of telephone
conversations and comply with the provisions of Article 7.100.

( Where an order ticket is completed, it must comply, for what concerns the information
that must be entered on it, with the requirements of Section 11.2 of National Instrument
23-101 regarding Trading rules.

(9) Exceptionally, the Bourse may grant exemptions from all or any part of the requirements
set in paragraphs a) to €) above.

Article 6.119 Bulk Quote Messages
Bulk guote messages are individual messages that contain multiple orders. They are available to
Approved Participants who are registered, or whose clients are registered, in eligible programs as
established by the Bourse, the eligibility criteria and product scope of which shall be specified by the
Bourse.
Article 6.120 Cancellation of Bulk Quote Orders
Orders submitted to the Bourse via a bulk quote message may be cancelled by the Electronic
Trading System if the parameters of the bulk quote management functionality are triggered. The bulk
guote management parameters configured by the Bourse will take precedence, except if the Approved
Participant configures parameters more restrictive for the bulk quote management functionality for their
own bulk guote messages. The following parameters can be configured by Approved Participants through
the bulk quote management functionality:
@ Maximum number of trades / minimum traded volume;
(b) Maximum traded volume;
(©) Delta maximum volume;
(d) Maximum traded value;

(e) Delta maximum value; and

()] Time interval.
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Chapter C — Prearranged Transactions and Trade Cancellation
Avrticle 6.200 Off-Exchange Transfers of Existing Positions in a Listed Product

@) Notwithstanding the provisions of Article 6.3, an off-exchange transfer of existing
positions on a Listed Product may be accomplished without the prior permission of the Bourse
only if:

(i) such off-exchange transfer is made to correct an error in clearing and/or an error in the
recording of Transactions in an Approved Participant’s books; or

(ii) subject to Article 6.8, there is no change in the beneficial ownership of the positions
transferred. For purposes of an off-exchange transfer, notwithstanding anything to the
contrary in the Rules including, without limitation, Article 1.103, a change in beneficial
ownership shall not be deemed to have occurred with respect to (A) an off-exchange
transfer between Persons which are 100% owned by the same Person or (B) an off-
exchange transfer between any Person and another Person or entity owned 100% by such
Person.

(b) In all situations described in paragraph (a), the Approved Participants involved in the off-
exchange transfer shall maintain and shall without delay provide to the Bourse, upon request, all
orders, records, memoranda or other documentary evidence pertaining to the off-exchange
transfer.

(c) All Approved Participants which are parties to an off-exchange transfer pursuant to this
Article shall complete and submit to the designated Clearing Corporation such information
evidencing the terms of the off-exchange transfer as may be prescribed by the Clearing
Corporation on the day on which such transfer is effected.

(d) Notwithstanding the provisions of paragraph (a) and subject to a prior written approval of
the Bourse, a transfer of existing positions in a Listed Product either on the books of an Approved
Participant, or from one Approved Participant to another, may be permitted at the discretion of
the Bourse if the transfer:

0] is in connection with, or results from, a merger, asset purchase, consolidation or
similar non-recurring transaction between two or more entities; or

(i) involves a Partnership, investment fund, or commaodity pool and the purpose of
the transfer is to facilitate a restructuring or consolidation of such Partnership,
investment fund, or pool, provided that the managing partner or pool operator
remains the same, the transfer does not result in the liquidation of any existing
positions, and the pro rata allocation of interests in the consolidating account does
not result in more than a de minimis change in the value of the interest of any
party; or

(iii)  isin the best interests of the market and the situation so requires.

2019.08.26
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Article 6.201 Average Price Transactions

@) Approved Participants, at the request of a client, may accumulate a Derivative Instrument
position in an inventory account and transfer this position to the Client Account at an
average price. Such transfer must be done through the Average Price Service
functionality offered by the Bourse, or alternatively, submitted by Approved Participants
using an average price calculated through a proprietary average pricing system

(b) The Bourse requires that confirmations to clients of average price Trades must indicate
that the Transaction price is an average price. The Approved Participant must be able to
provide clients with full details of the execution of the Transaction in a timely manner.
Approved Participants must also maintain records of each individual Trade and of the
transfer, which must be available to both the client and regulatory authorities on request.

(c) This procedure is required to ensure that the transfer of position does not represent a
change in beneficial interest (i.e., the client is the beneficial owner of the Derivative
Instruments in the inventory account at all times).

2020.09.30
Avrticle 6.202 Trading Against Customer Orders (Cross-Trades)

An Approved Participant may not knowingly, directly or indirectly, take the opposite side of a
customer order for the Approved Participant’s own account, an account in which the Approved
Participant has a direct or indirect financial interest or an account over which the Approved Participant
has discretionary trading authority, unless:

@ the customer order has first been entered on the Electronic Trading System and exposed
to the market for the minimum prescribed time period established in Article 6.205; or

(b) the Transaction is otherwise, and explicitly permitted by, and carried out in accordance
with, the Rules; including, but not limited to, prearranged Transactions pursuant to
Acrticle 6.205.

Avrticle 6.203 Prearranged Transactions Prohibited

No Person shall prearrange or execute honcompetitively any Transaction on or through the
Electronic Trading System, except as permitted by, and in accordance with, the procedures of Article
6.204.

Article 6.204 Exceptions to Prohibition on Prearranged Transactions

The prohibition in Article 6.203 shall not apply to prearranged Transactions pursuant to Article
6.205; block Trades pursuant to Article 6.206; riskless basis cross Trades pursuant to Article 6.207;
riskless Transactions on options pursuant to Article 6.207A; exchange of Futures for risk pursuant to
Avrticle 6.208; and off-exchange transfers under Article 6.200; provided however, no Transaction under
any of the exceptions included in this Article may be executed using a hidden volume functionality.
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2019.08.26, 2024.12069.0269

Avrticle 6.205 Prearranged Transactions

@) In general. For the purpose of this Article, “communication” means any communication
for the purpose of discerning interest in the execution of a Transaction in the Electronic
Trading System prior to the exposure of the order to the market. Any communication that
relates to the size, side of market or price of an order, or a potentially forthcoming order,

constitutes a communication to prearrange a Transaction.

(b) The parties to a Transaction may engage in communications to prearrange a Transaction
on the Electronic Trading System in an eligible derivative in the minimum amount
specified where one party wishes to be assured that there will be a counterparty willing to
take the opposite side of the Transaction, in accordance with the following conditions:

(1) A customer consents to the Approved Participant engaging in prearranging
communications on the customer’s behalf. The consent of the client, in whatever

form, must be communicated to the Bourse upon request;

(i) After the first order for the prearranged Transaction is entered into the Electronic
Trading System the parties may not enter the second order for the prearranged
Transaction until the following specified time period has elapsed as follows:

PRESCRIBED MINIMUM
TIME VOLUME
ELIGIBLE DERIVATIVES PERIOD THRESHOLD
T Month Canadian Bankers’ E c BAX:
renths
One-Month CORRA Futures Contracts (COA):
All expiry months and strategies 5 seconds No threshold
Three-Month CORRA Futures Contracts (CRA):
All expiry months and strategies 5 seconds No threshold
Government of Canada Bond Futures
Contracts:
All expiry months and strategies 5 seconds No threshold

Futures Contracts on S&P/TSX and S&P/MX Indices:

All expiry months and strategies 0 seconds > 100 contracts
All expiry months and strategies 5 seconds < 100 contracts
Basis Trade on Close: All expiry months 0 seconds > 100 contracts
Basis Trade on Close: All expiry months 5 seconds < 100 contracts
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PRESCRIBED MINIMUM
TIME VOLUME
ELIGIBLE DERIVATIVES PERIOD THRESHOLD
Bitcoin Price Index Futures Contracts
All expiry months and strategies 5 seconds No threshold

Options on Three-Month CORRA Futures Contr

acts

All expiry months and related strategies

0 seconds

> 250 contracts

All expiry months and related strategies

5 seconds

< 250 contracts

Options on Ten-Year Government of Canada Bond Futures Contracts (OGB):

All expiry months and strategies

0 seconds

> 250 contracts

All expiry months and strategies

5 seconds

< 250 contracts

Options on Two-Year Government of Canada Bo

nd Futures Contracts (OGZ):

All expiry months and strategies

0 seconds

> 250 contracts

All expiry months and strategies

5 seconds

< 250 contracts

Options on Five-Year Government of Canada Bo

nd Futures Contracts (OGF):

All expiry months and strategies 0 seconds > 500 contracts
All expiry months and strategies 5 seconds < 500 contracts
Equity Security Options and ETF Options:

All expiry months 0 seconds > 500 contracts

All expiry months

5 seconds (no prescribed
time period for Auction

< 500 contracts

Orders)
All UDS Strategies 0 second > 500 contracts
All UDS Strategies 5 seconds <500 contracts

(no prescribed time period
for Auction Orders)

Currency Options

All expiry months

0 seconds

> 100 contracts

All expiry months

1 second

<100 contracts

-03-




PRESCRIBED MINIMUM

TIME VOLUME
ELIGIBLE DERIVATIVES PERIOD THRESHOLD
All USD Strategies 1 second No Threshold
Index Options:
All expiry months 0 seconds > 50 contracts
All expiry months 1 second < 50 contracts
All UDS Strategies 1 second No Threshold
Canadian Share Futures Contracts:
All expiry months and strategies 0 seconds > 100 contracts
All expiry months and strategies 5 seconds < 100 contracts
Basis Trade on Close: All expiry months 0 seconds > 100 contracts
Basis Trade on Close: All expiry months 5 seconds < 100 contracts

Futures and Options on Futures Inter-Group Strategies

All strategies

5 seconds No threshold

The minimum volume threshold described in the table above, when applicable to a strategy, refers to the
negotiated volume of a given strategy instrument and not to the sum of its legs.

The volume considered as the minimum volume threshold will be the residual volume after any applicable
resting limit orders at or better than the prearranged Transaction price have been given priority.

(i)

(iv)

(v)

(vi)

The party that initiates communication regarding a prearranged Transaction shall
have their order entered into the Electronic Trading System first, unless the
parties as part of their negotiation agree otherwise. The consent of the client, in
whatever form, must be communicated to the Bourse upon request; provided
however, that in a prearranged Transaction between an Approved Participant and
a customer for an Equity Security, ETF or Index Option, the customer’s order
shall always be entered into the Electronic Trading System first, regardless of
which party initiated the communication.

Limit orders resting in the Electronic Trading System at the time that the first
order of the prearranged Transaction is entered at or better than the price of the
first order shall be matched with the first order entered. Any residual, unfilled
amount of the first order may be matched against the second order of the
prearranged Transaction when the second order is entered.

Parties may not aggregate unrelated orders to meet the minimum threshold for a
prearranged Transaction.

The parties to the prearranging communications shall not disclose to any other

party details of the negotiation or otherwise enter an order to take advantage of
the negotiation during such communications except as permitted in this Article.
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(c) Committed Orders. Committed orders may not be used to execute any Transaction under
this Article or Article 6.202 having a prescribed time delay longer than zero seconds, and
may be used for such Transactions only for the following products subject to the
minimum volume threshold:

MINIMUM
ELIGIBLE DERIVATIVES FOR COMMITTED ORDERS VOLUME
THRESHOLD
All expiry months and strategies
Futures Contracts on S&P/TSX; and S&P/MX and-FFSE-Emerging
Markets Indices 100 contracts
Options on Three-Month Canadian Bankers_ Acceptance Futures
Centnets 2ECQcontnes
Options on Three-Month CORRA Futures 250 contracts
Options on Ten-Year Government of Canada Bond Futures Contracts 250 contracts
Options on Two-Year Government of Canada Bond Futures Contracts 250 contracts
Options on Five-Year Government of Canada Bond Futures Contracts 250 contracts
Canadian Share Futures Contracts 100 contracts
All expiry months and excluding UDS strategies
Equity Security Options and ETF Options 500 contracts
Currency Options 100 contracts
Index Options 50 contracts
Basis Trade on Close
Futures Contracts on S&P/TSX and S&P/MX Indices 100 contracts
Canadian Share Futures Contracts 100 contracts

The minimum volume threshold described in the table above, when applicable to a strategy, refers to the
negotiated volume of a given strategy instrument and not to the sum of its legs.

(d) Transactions on eligible products with a prescribed time delay. The parties may engage
in communications to prearrange a Transaction on the Electronic Trading System where
one party wishes to be assured that there will be a counterparty willing to take the
opposite side of the Transaction, in accordance with the conditions in paragraph (a) of
this Article; provided however:

(1) in the case of a prearranged Transaction that is between the bid and ask on the
Electronic Trading System and for an amount at or greater than the minimum
threshold, the parties in their discretion may enter the prearranged Transaction as
an Auction Order or as a committed order with no delay, subject to the conditions
in paragraph (c) and (f) of this Article, or

(ii) in the case of a prearranged Transaction that is on or between the bid and ask on
the Electronic Trading System and for an amount at or greater than the minimum
threshold, the parties enter the first and second orders of the prearranged
Transaction with no delay between the two, but nevertheless subject to execution
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risk (including the priority given resting limit orders at or better than the

prearranged Transaction price).

(iii)  inthe case of a prearranged Transaction for an amount that is lower than the
minimum threshold, the parties may enter the prearranged Transaction as an
Auction Order, subject to conditions in paragraph (f) of this Article, or by
exposing one side of the transaction to the market, for the minimum
prescribed time period established in paragraph; of this Article, before
entering the opposite side of the transaction, in accordance with Article 6.114.

(e) Equity Security, ETF, Index and Currency Option Strategy Transactions. The parties to
an Option strategy Transaction may engage in communications to prearrange the
Transaction where one party wishes to be assured that there will be a counterparty willing
to take the opposite side of the Transaction. Under specific circumstances prescribed by
the Bourse, the Approved Participant may contact a Market Supervisor and provide
details of the intended Transaction including total quantity, price, side(s) of the
Transaction, a description of the legs comprising the strategy and identification of the

agreed counterparty.

()] Auction Orders. Auction Orders may be used to execute any transaction under this
Avrticle or Article 6.202, as prescribed by the Bourse, in accordance with Article 6.114

and subject to the following:

(1)  Inthe case of a prearranged Transaction for an amount that is lower than the
minimum volume* threshold, the parties in their discretion, may enter the
prearranged Transaction as an Auction Order which will trigger an Auction.

(i) Inthe case of a prearranged Transaction for an amount at or greater than the
minimum volume* threshold, the parties may, in their discretion, select to
execute the Auction Order as a cross Transaction having a prescribed time
delay of zero seconds, without triggering an Auction, only for the following

products subject to the minimum volume threshold:

ELIGIBLE OPTIONS FOR AUCTION ORDERS SUBMITTED AS
CROSS TRANSACTION WITH A TIME DELAY OF ZERO SECONDS

Minimum volume*
threshold

All expiry months and including UDS strategies

Equity Security and ETF Options

500 contracts

*The volume considered as the minimum volume threshold will be the residual volume after any
applicable resting limit orders at or better than the prearranged Transaction price have been given priority.

(iti) ~ During an Auction, each beneficial owner can submit a maximum of one

Improvement Order or regular order per price point.
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2020.01.30, 2020.06.12, 2021.05.28, 2022.01.31, 2024.01.15, 2024.05.31, 2025.02.28, 2025.08.22

Article 6.206

Block Trades

@ In general. Approved Participants may negotiate and execute a Transaction off of the
Electronic Trading System pursuant to the following conditions:

(M A block trade Transaction may be arranged and executed only during trading
hours on the Bourse for the eligible derivative.

(i) Block trades are only permitted in the Derivative Instruments and for a quantity
which meets or exceeds the minimum volume thresholds as follows (only to the
extent the eligible security or derivative instrument is available for trading):

Eligible Prescribed time Block - Minimum | Prescribed time Block - Minimum
derivatives delay (from 6AM | volume threshold | delay (from 8PM | volume threshold
instruments until the end of (from 6AM until | (t-1) until (from 8PM (t-1)
the Trading Day) | the end of the 5h59m59s) until 5h59m59s)
Trading Day)
(As soon as (As soon as
practicable and practicable and
in any event in any event
within the within the
following time following time
delay) delay)
One-Month 15 minutes 500 contracts 1 hour 100 contracts
CORRA Futures
Contracts (COA)
Three-Month 15 minutes 500 contracts 1 hour 100 contracts
CORRA Futures
Contracts (CRA)
Ten-Year 15 minutes 1,500 contracts 1 hour 350 contracts
Government of
Canada Bond 30 minutes 3,500 contracts
Futures Contracts
(CGB)
Two-Year 15 minutes 1,500 contracts 1 hour 100 contracts

Government of
Canada Bond
Futures Contracts
(CG2)
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Eligible Prescribed time Block - Minimum | Prescribed time Block - Minimum
derivatives delay (from 6AM | volume threshold | delay (from 8PM | volume threshold
instruments until the end of (from 6AM until | (t-1) until (from 8PM (t-1)
the Trading Day) | the end of the 5h59m59s) until 5h59m59s)
Trading Day)
(As soon as (As soon as
practicable and practicable and
in any event in any event
within the within the
following time following time
delay) delay)
30-Year 15 minutes 250 contracts 1 hour 100 contracts
Government of
Canada Bond
Futures Contracts
(LGB)
Five-Year 15 minutes 1,000 contracts 1 hour 100 contracts
Government of
Canada Bond
Futures Contracts
(CGF)
Options on 15 minutes 2,000 contracts 1 hour 500 contracts
Government of
Canada Bond
Futures Contracts
(0OGZ, OGF
OGB)
Options-onThree- | 15-minutes OO0 coplaels e 500-contracts
Mepdh-Conndion
Laoleopst
Acceptance
rires Coptiets
Options on Three- | 15 minutes 500 contracts 1 hour 100 contracts
Month CORRA
Futures Contracts
Fhree-Month 15-minutes 2,000-contracts I-hour E0Czepimess
CemndinnPaaless
Acceptance
Fries-Coptnes
cacElieseRn
Hhranchteur
LRh o ney
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Eligible

Prescribed time

Block - Minimum

Prescribed time

Block - Minimum

derivatives delay (from 6AM | volume threshold | delay (from 8PM | volume threshold
instruments until the end of (from 6AM until | (t-1) until (from 8PM (t-1)
the Trading Day) | the end of the 5h59m59s) until 5h59m59s)
Trading Day)
(As soon as (As soon as
practicable and practicable and
in any event in any event
within the within the
following time following time
delay) delay)
—hesrdopih 15-minttes 750-contracts Thour 250-contracts
CanadianBankers”
Acceptance
s Coptoss
guarterhes five
threugh-eight
(BAXReds)
heendenih 15-minutes 500-contracts I-hour 100-contracts
CanadianBankers”
Acceptance
s Coptoss
guarterhes-nine
threugh-twelve
BAX-Greens)
Shecoiepth 15-minutes Somee—the I-hour Sue e
Leseptonce 000 contnaic 2000-coptosicin
e fostemlimn sl s
on-Three-Month mustameunt-to-at mustameunt-to-at
Canadian-Banker’s least 50% of the least 50% of the
Lesoslones St —thoshing Sriee—thoshiioge
Frines-Coptnes logs logs
Strategy
Instruments
Three-Month 15 minutes Sum of the 1 hour Sum of the

CORRA Futures
Contracts (CRA) /
Options on Three-
Month CORRA
Futures Contracts
Strategy
Instruments

strategy legs: 500
contracts in which
the options leg(s)
volume must
amount to at least
50% of the sum of
the strategy legs

strategy legs: 100
contracts in which
the options leg(s)
volume must
amount to at least
50% of the sum of
the strategy legs
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Eligible Prescribed time Block - Minimum | Prescribed time Block - Minimum
derivatives delay (from 6AM | volume threshold | delay (from 8PM | volume threshold
instruments until the end of (from 6AM until | (t-1) until (from 8PM (t-1)

the Trading Day) | the end of the 5h59m59s) until 5h59m59s)

Trading Day)

(As soon as (As soon as

practicable and practicable and

in any event in any event

within the within the

following time following time

delay) delay)
Government of 15 minutes Sum of the 1 hour Sum of the
Canada Bond strategy legs: strategy legs: 500
Futures Contracts 2,000 contracts in contracts in which
(CGZ, CGF, CGB) which the options the options leg(s)
/ Options on leg(s) volume volume must
Government of must amount to at amount to at least
Canada Bond least 50% of the 50% of the sum of
Futures Contracts sum of the strategy the strategy legs
(OGZ, OGF, legs
OGB) Strategy
Instruments
Bitcoin Price 15 minutes 10 contracts 1 hour 10 contracts
Index Futures
Contracts

(i)

For strategies and combinations, block trades are permitted for quantities which
meet or exceed the volume thresholds as follows:

Intra-group strategy Derivative
Instruments

Each derivative leg of the strategy needs
to meet the smaller of the volume
threshold  requirements  for  the
underlying products

Inter-group strategy Derivative
Instruments (excluding futures/options
combinations ard-CRAIBAX:
COABAX-and CRA/COA inter-
group strategy Derivative Instruments)

Each derivative leg of the strategy needs
to meet its applicable minimum volume
threshold

CRA/BAX, COA/BAX and CRA/COA
inter-group strategy Derivative
Instruments

Each derivative leg of the strategy needs
to meet the smaller of the volume
threshold  requirements  for  the
underlying products
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Futures/options combinations strategy The applicable minimum volume
Derivative Instruments thresholds are defined in subparagraph
6.206(a)(ii). If each leg of the
strategy meets its respective
applicable minimum threshold, the
options leg(s) volume criteria of at
least 50% of the total strategy
volume does not apply

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

()

(xi)

Approved Participants may not aggregate separate orders in order to meet the
minimum volume thresholds.

Each party to a block trade must be an accredited counterparty as defined in
Section 3 of the Derivatives Act.

The price at which a block trade is arranged must be “fair and reasonable” in
light of () the size of the block Trade; (b) currently traded prices and bid and ask
prices in the same Derivative Instrument; (c) the underlying markets; and (d)
general market conditions, all at the time of the Transaction. The fairness and
reasonableness of the price of a block trade priced at a basis to an Index as
permitted under paragraph (b) of this Article may also take into account the
following additional considerations: (e) financing rates, (f) expected dividend
income, and (g) time remaining until the Index Futures Contract expiration, all at
the relevant time. Although there is no requirement for a block trade to be
executed within the daily high and low prices, execution outside of that price
range may result in a request by the Regulatory Division for additional
information about the Transaction.

Block Trades shall not trigger special terms orders or otherwise affect orders on
the Electronic Trading System.

A block Trade on a contract roll strategy is not permitted;-except-forthe FFSE
Emerging-Markets-tndex-Futures-Contract,

The details of a block Trade must be reported by Approved Participants for both
the buyer and seller to the Market Operations Department by telephone at 1-888-
693-6366 or at 514-871-7871 and on a block Trade Reporting Form, available on
the Bourse’s web site at https://sttrf-frots.m-x.ca, within the time prescribed in
6.206 (a) (ii).

Following validation of the Trade details by the Bourse (which is not a
confirmation by the Bourse that the block Trade has been effected in accordance
with this Article), the Bourse shall disseminate the Trade and price information
relating to the block Trade.

Upon request, the Approved Participant shall provide evidence that the block
trade Transaction has been effected in accordance with these Rules.
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(xii)  Inall circumstances, a block Trade can only be arranged by the Approved
Participant’s Approved Persons.

(b) Block Trades Priced at a Basis to Index Close. Approved Participants may mutually
agree to price a block Trade at a positive or negative increment (“basis”) to the price at
which the Index underlying an eligible contract will close (“BIC”), for any Trading Day
except the last Trading Day of an expiring contract month, subject to the conditions in
paragraph (a) of this Article and the following additional condition:

(M The Approved Participants shall report the basis along with other Trade details in
accordance with the requirements of paragraph (a) (ix) of this Article, and shall
submit to the Bourse’s Market Operations Department a second Block Trade
Reporting Form which includes the agreed-upon basis, the closing level of the
Underlying Index and the price of the block trade to the nearest 0.01 Index point
increment within the time required as follows:

PRESCRIBED
TIME BY WHICH
PRESCRIBED TIME | TO FILE SECOND
BY WHICH TO BLOCK TRADE
MINIMUM FILE BLOCK REPORTING
ELIGIBLE VOLUME TRADE FORM
DERIVATIVES THRESHOLD REPORTING FORM | No sooner than
ndex rnelinedoss
Futures contracts on
4:00 p.m. ET
S&P/TSX and S&P/MX 100 contracts Within 15 minutes on thg same
Indices, and sectorial .
Indices trading day

2019.07.05, 2019.08.02, 2020.01.30, 2020.02.07, 2020.06.12, 2021.04.05, 2021.05.28, 2022.12.30,
2024.01.15, 2025.02.28, 2025.08.22

Article 6.207 Riskless Basis Cross-Trades

@ In general. An Approved Participant and the customer may prearrange a Transaction
outside of the Electronic Trading System in which the price of a stock Index Futures
Contract or a Share Futures Contract to the customer is determined to be the average
price of cash market transactions entered into by and for the account of the Approved
Participant in the components of the Underlying Index or the Underlying Interest,
respectively, plus a spread (basis) as mutually agreed between the Approved Participant
and the customer, in accordance with the following conditions:

Q) Each party to a riskless basis cross Transaction must be an accredited
counterparty as defined in Section 3 of the Derivatives Act.
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(b)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

The parties may agree to either a fixed basis or to a guaranteed execution price of
the cash component with the basis adjusted accordingly.

To initiate the riskless basis cross Transaction, the Approved Participant for its
own account must first acquire positions (long or short exposure) in Securities,
baskets of Securities, Index Participation Units, or exchange-traded funds which,
for an Index, comprise no less than 80% of the components of the Underlying
Index and being reasonably correlated to the Underlying Index with a correlation
coefficient (R) of 90% or greater, calculated using any generally accepted
methodology. Although Approved Participants generally should purchase or sell
all of the components of the index, an Approved Participant need not obtain any
component security due to restrictions on the purchase or sale of the commodity
by the Approved Participant or the customer, the unavailability of the component
in the market due to a trading halt, illiquidity or other market conditions..

The Transaction shall be executed at the time agreed by the counterparties, which
must be during the regular trading hours of the Underlying Index components or
Underlying Interest until the end of the extended trading session at the Toronto
Stock Exchange (TSX) and the same day that the cash position is completed by
the Approved Participant, provided however, if obtaining the cash components of
the Underlying Index cannot be competed in a single day, execution of the
Futures portion of the Transaction shall be proportionate with the proportion of
the cash market transactions completed during that day.

The riskless basis cross Transaction is executed by the Approved Participant
reporting details of the Transaction to the Market Operations Department on a
“Special Terms Transaction Reporting Form” through the Bourse’s web page at
http://sttrf-frots.m-x.ca, and allocating the agreed upon quantity of stock Index
Futures Contracts to the customer’s account.

There is no minimum size requirement to enter into a riskless basis cross
Transaction nor is there any time period following execution of the riskless basis
cross Transaction that the Approved Participant must maintain the cash market
position.

The price at which the futures contract leg of the Transaction is arranged must be
“fair and reasonable” in light of (i) the size of the Transaction (ii) traded prices
and bid and ask prices in the same contract (iii) the volatility and liquidity of the
relevant market and (iv) general market conditions all at the relevant time.
Although there is no requirement for the Futures Contract leg of a riskless basis
cross Transaction to be executed within the daily high and low prices, execution
outside of that price range may result in a request by the Regulatory Division for
additional information about the Transaction.

Each party to a riskless basis cross Transaction must keep full and complete records
relating to the riskless basis cross Transaction and must provide to the Bourse upon
request complete records and documentary evidence relating to such Transaction
demonstrating that the Transaction is a bona fide Transaction and that it has been carried
out in accordance with the conditions of this Article.
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(©)

(d)

The Bourse shall exclude riskless basis cross Transactions from the daily Settlement
Price procedures but not from daily volume figures. A record of each riskless basis cross
shall appear in the “Transaction Report” maintained on the Bourse’s Web page
http://www.m-x.ca/dailycrosses_en.php following it being registered by the Market
Operations Department in the Trading System and shall be specially marked and
displayed in the systems (trading platform and data vendors) in the Bourse’s post Trade
recap.

In all circumstances, a riskless basis cross Transaction can only be arranged by the
Approved Participant’s Approved Persons.

Article 6.207A  Riskless Transactions on Options

(@)

In general. An Approved Participant and the customer may prearrange a Transaction
outside of the Electronic Trading System as mutually agreed between the Approved
Participant and the customer, in accordance with the following conditions:

(i) The parties may agree on the average price traded and quantity (expressed in
delta percentage) of the underlying Equity Security or exchange-traded fund
(“Underlying Securities”), the option price as well as the quantity of option
contracts.

(i) To initiate the riskless Transaction on options, the Approved Participant must first
acquire positions (long or short exposure) in Equity Securities or exchange-traded
funds for its own account.

(iii) The Transaction shall be executed at the time agreed by the counterparties, with
the Underlying Securities’ position being completed during the regular trading hours of the
Underlying Securities and the option position being executed the same day that the cash
position is completed by the Approved Participant. The option position can be executed
either:

(2) During the regular trading hours of the options as determined and
published by the Bourse, or

2 Before the end of the special trading session, as established by the
Bourse, subject to the following conditions:

(A) a minimum of 10% of the Underlying Securities position has been
completed using the Market on Close facility of Toronto Stock
Exchange;

(B) the quantity of option contracts respects the minimum volume
threshold set forth in Article 6.205 of the Rules.

(iv)  Approved Participants can submit their Transactions in the format specified by
the Exchange.
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(v) The minimum size requirement to enter into a riskless Transaction on options is
the minimum volume threshold set forth for User Defined Strategies (UDS) in Article 6.205
of the Rules if the Transaction is executed during the special trading session. During the
regular trading hours of the options, there is no minimum size requirement to complete a
Riskless Transaction on Options and it will follow the prescribed time period as defined in
Avrticle 6.205 b).

vi) The trading hours will be determined and published by the Bourse.

(b) Each party to a riskless Transaction on options must keep full and complete records relating to
the riskless Transaction on options and must provide to the Bourse upon request complete
records and documentary evidence relating to such Transaction demonstrating that the Transaction
is a bona fide Transaction and that it has been carried out in accordance with the conditions of this
Acrticle.

() In all circumstances, a riskless Transaction on options can only be arranged by the
Approved Participant’s Approved Persons.

2024.6912.0902, 2025.02.28
Article 6.208 Exchange of Futures for Related Products

@ EFRP Transactions in general. Exchanges of Futures for Related Products (“EFRP”)
Transactions involving Futures Contracts listed and traded on the Bourse are permitted if
such Transactions are executed in accordance with the requirements of this Article. An
EFRP Transaction is composed of the privately negotiated execution (which includes, for
purposes of this Article, a Transaction resulting from the matching of two EFRP orders as
described in subparagraph 6.110(b)(xi)) of a Bourse Futures Contract and the opposite,
simultaneous execution of an approximately equivalent quantity or value of cash product,
by-product, related product, or Over-The-Counter (“OTC”) Derivative Instrument
underlying the Futures Contract.

(M An EFRP Transaction is permitted to be executed off of the Trading System
pursuant to Article 6.204 if such Transaction is conducted in accordance with
each of the requirements and conditions of this Article.

(i) The following separate types of Transactions are referred to collectively as
EFRP Transaction under this Article, and are included under, and subject to, its
provisions:

1) Exchange for Physical (“EFP”) — the simultaneous execution of a
Bourse Futures Contract and a corresponding cash market transaction;
and
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(i)

(iv)

(v)

(vi)

(vii)

2 Exchange for Risk (“EFR”) — the simultaneous execution of a Bourse
Futures Contract and a corresponding OTC swap or other OTC
derivative transaction.

Each party to an EFRP Transaction must be an accredited counterparty as defined
in Section 3 of the Derivatives Act.

The accounts involved on each side of an EFRP Transaction must:
1) have different beneficial ownership;
2 have the same beneficial ownership, but are under separate control; or

3 have accounts that are commonly controlled, but involve separate
legal entities which may or may not have the same beneficial
ownership.;-of

4 ——wWhen the parties to an EFRP Transaction involve the same legal entity,
same beneficial ownership, or separate legal entities under common control, the
parties must be able to demonstrate that the exchange Transaction was a
legitimate arms-length Transaction.

The cash market instrument leg of the EFRP Transaction must provide for, and
result in, the transfer of ownership of the cash market instrument within the time
customary in the applicable cash market or in OTC practice. If the seller does not
have actual possession of the cash market or OTC Derivative Instrument before
execution of the EFRP, the seller must be able to demonstrate an ability to satisfy
the Delivery requirement.

With regard to the Futures leg of an EFRP, if the minimum price fluctuation of
Transactions in the Futures Contract vary by strategy or otherwise, such as
variation in the minimum price fluctuation for equity Index Futures Contracts
between outright and calendar spread Transactions, the minimum price
fluctuation of the EFRP Futures component shall be the lowest minimum price
fluctuation provided for in the Rules with regard to the Futures Contract.

The Approved Participants involved in an EFRP, upon request by the Bourse,
must be able to demonstrate that:

(1) the related Futures and cash or OTC position are reasonably
correlated, with a correlation of R=0.70 or greater, calculated using
any generally accepted methodology, for all EFRP Transactions
except as otherwise specifically provided, each such correlation based
on daily price data for a period of at least 6 months or weekly price
data for a period of at least 1 year; and

2 the quantity or value of the cash or OTC component of the EFRP

Transaction must be approximately equivalent to the quantity or value
of the Futures Contract.
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(viii)  The price at which an EFRP Transaction is arranged and mutually agreed upon
by parties to the Transaction must be “reasonable” in light of, notably: (w) the
size of the Transaction; (x) currently traded prices and bid and ask prices in the
same contract (y) the underlying markets; and (z) general market conditions, all
at the time of the Transaction.

(ix) It is prohibited to effect an EFRP Transaction for the purpose of reporting,
registering or recording a non-bona fide price or entering into a Transaction
which is an accommodation trade or a fictitious sale.

(x) Neither party to an EFRP Transaction may enter into the Transaction to
circumvent the contract month roll in the corresponding Security or Derivative
Instrument.

(b) EFPs. EFP Transactions on the following Futures Contracts and the related physical or
cash instrument are recognized by the Bourse:

Types of Futures Contracts Acceptable physical or cash instrument

Interest Rates Futures Contracts Fixed income instruments with a correlation
coefficient (R) of 0.70 or more, calculated using any
generally accepted methodology, maturities and risk
characteristics that parallel the underlying instrument
of the Futures Contracts or the Futures Contract itself
where the use of the Underlying Interest is not
practical due to a lack of available market data,
including but not limited to:

e Money market instruments including asset
backed commercial paper,

e Government of Canada and Federal Crown
Corporation fixed income instruments

e Provincials fixed income instruments,

e Investment grade corporates including Maple
Bonds and mortgage instruments including
collateralized mortgage obligations (CMOs), or

e Fixed income instruments denominated in the
currency of a G7 member country

Futures Contracts on S&P/TSX and e Stock baskets reasonably correlated with the
S&P/MX Indices Underlying Index with a correlation coefficient
Futures-contracts-on-the FTSE Emerging (R) of 0.90 or more, calculated using any
Moarketstadex generally accepted methodology, having a

weight of at least 50% of the Underlying Index
or including at least 50% of the Securities of the
Underlying Index. The notional value of the
basket must be fairly equal to the value of the
Futures Contract component of the exchange
Transaction, or
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e Exchange-traded funds that mirror the Index
Futures Contract

Bitcoin Price Index Futures Contracts o Exchange-traded funds that mirror the
Bitcoin Price Index Futures Contract with a
correlation coefficient (R) of 1.00,
calculated using any generally accepted
methodology

Share Futures Contracts e Underlying Interest of the Futures Contract

(c) EFRs. EFR Transactions on the following Futures Contracts and the related OTC
Derivative Instrument are recognized by the Bourse:

Types of Futures Contracts Acceptable Over-the-Counter Derivative Instrument

Bonds Futures Contracts i) Interest Rate Swaps with the following
characteristics:

e Plain vanillg;

e \Written under the terms of an ISDA® Master
Agreement,

e Regular fixed against floating rate
payments,

e Denominated in currency of G7
country, and

e Correlation R=0.70 or greater, calculated using
any generally accepted methodology.
Or
ii) Any individual or combination of OTC Bond,

interest rate swap or FRA options (e.g. caps, floors,
collars).

Short-term interest rate Futures contracts i) Any OTC swap or options with characteristics
noted above with respect to EFR for Bonds;

or

ii) Forward Rate Agreements (FRAS) with the
following characteristics:

e Conventional FRA,

e Written under the terms of an ISDA® Master
Agreement,

e Predetermined interest rate,
e Agreed start/end date, and
o Defined interest (repo) rate.
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Stock Index

i) Index Swaps with the following characteristics:
e Total return swap,
e Written under the terms of an ISDA® Master
Agreement,

e Regular fixed against floating rate payments
against the positive or negative performance of
a stock, exchange-traded fund (ETF), basket of
Securities or a stock Index,

e Denominated in currency of G7 country, and
e Correlation R=0.70 or greater, using a
generally accepted methodology;
or
ii) Any individual or combination of OTC Equity
Security or stock Index option positions;
or
iii) Index Forwards:

Standard equity forward contract between two
counterparties to buy a specific quantity of a stock,
exchange-traded fund (ETF), basket of Securities or
stock Index at a predetermined price for settlement at
a future date.

Shares

i) Equity Swaps with the following characteristics:
e Total return swap,

e Written under the terms of an ISDA® Master
Agreement,

e Regular fixed against floating rate payments
against the positive or negative performance of
a stock, exchange-traded fund (ETF), trust unit,
basket of Securities or a stock Index,

e Denominated in currency of G7 country;
or
ii) Any individual or combination of OTC Equity
Security Option positions;
or
iii) Equity Forwards:
Standard equity forward contract between two
counterparties to buy a specific quantity of a stock,
exchange-traded fund (ETF), trust unit, basket of

Securities or stock Index at a predetermined price for
settlement at a future date.

Commodities

i) Commodities Swaps or Forwards with the
following characteristics:
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e Written under the terms of an ISDA® Master
Agreement,

e Correlation R = 0.80 or greater, calculated using
any generally accepted methodology.

(d) Reporting EFRP Transactions. Approved Participants for both the seller and buyer must
report within one hour upon determination of all the relevant terms of the Transaction to
the Market Operations Department on the Special Terms Transaction Reporting Form
available at http:/sttrf-frots.m-x.ca/, or by any other means made available by an external
user accepted by the Bourse (as published on the website of the Bourse), each EFRP
Transaction executed during the trading hours of the applicable Futures Contract. For
those EFRP Transactions executed after such trading hours, the Transaction shall be
reported to the Bourse no later than 10:00 a.m. (Montréal time) on the Trading Day
following execution. The Market Operations Department will validate the details of the
report before accepting the Transaction (which is not a confirmation by the Bourse that
the EFRP Transaction has been effected in accordance with this Article).

(e) Books and records of EFRP Transactions. Each party to an EFRP Transaction must
maintain full and complete records and documentary evidence relating to the EFRP,
including but not limited to all records relating to the purchase or sale of the cash market
or OTC derivative component of the Transaction and to any transfer of funds or
ownership made in connection with such Transaction. Such records include, but are not
limited to, documentation customarily generated in accordance with market practice, such
as cash account statements, Trade confirmation statements, ISDA® Master Agreements
or other documents of title; third party documentation supporting proof of payment or
transfer of title, such as canceled checks, bank statements; cash account statements and
cash instruments Clearing Corporation documents. In addition, Futures Contracts order
tickets (which must clearly indicate the time of execution of the EFRP Transaction) must
be maintained. If the price at which the EFRP Transaction is arranged is not within the
prevailing market prices at the time of the Transaction, such records must demonstrate
that the price is reasonable. Records related to the Transaction must be provided to the
Bourse upon request and it is the responsibility of the Approved Participant to obtain and
provide on a timely basis records of their clients as requested by the Bourse.

()] The Approved Participant must achieve compliance with the Regulations of the Bourse
and all other applicable legal and regulatory requirements with respect to the execution of
an EFRP Transaction under this Article.

2019.07.05, 2019.08.26, 2020.01.30, 2020.11.16, 2021.07.09, 2024.01.15, 2025.02.28,
2025.06.02, 2025.08.22

Article 6.209 Validation, Alteration or Cancellation of a Trade
If certain urgent events require it or if certain extraordinary market conditions exist, and in order

to maintain a fair and equitable market for all participants, a Market Supervisor can validate, alter,
disallow or cancel any Trade and such Trade will be validated, altered, disallowed or cancelled. These

-110 -


http://sttrf-frots.m-x.ca/

decisions are final and cannot be appealed. In the case of a cancellation, the Trade will have no standing
whatsoever and shall be expunged from the records.

Article 6.210 Trade Cancellation and or Price Adjustment

(a)

(b)

(©)

(d)

In General. The Bourse may adjust Trade prices or cancel Trades when such action is
necessary to mitigate market disrupting events caused by the improper or erroneous use
of the Trading System. Notwithstanding any other provision of this Article, the Bourse
may adjust Trade prices or cancel any Trade executed through the Trading System if the
Bourse determines in its sole discretion that allowing the Trade to stand as executed may
have a material, adverse effect on the integrity of the market or the market’s orderly
operation. The decision of the Bourse in such matters shall be final.

Review of Trades, Requests for Review. The Bourse may review a Trade or Trades based
upon its analysis of market conditions, including but not limited to market volatility,
prices in related markets, or in response to a request for review of a specific Trade by an
Approved Participant. An Approved Participant must request review of a Trade by
calling the Market Operations Department of the Bourse at 514 871-7871 or 1-888-693-
6366 within 30 minutes of execution; provided however, the Bourse, in its sole discretion,
may extend the period in which an Approved Participant may request review of a trade
up to one hour following execution in extraordinary circumstances.

(1) Notice to the Parties to the Transaction. Where the Bourse on its own analysis
determines to review a Trade or Trades for adjustment or cancellation, or where
an Approved Participant has requested review of a specific Trade and that Trade
is outside of the No Review Range provided under paragraph g) of this Article,
the Bourse will notify the parties to the Trade that the Trade or Trades are under
review by the Bourse.

(i) Price Adjustments and Cancellations Procedures. Upon making a determination
to review a Trade, the Bourse shall, (1) determine, in its sole discretion, the
acceptable marker price, and (2) apply the increments provided under paragraph
h) in order to determine the limits of the No Review Range.

Trade Price Inside the No-Review Range. If the Bourse determines that the Trade price is
inside the No Review Range, the Bourse will notify the two Approved Participant
counterparties to the Trade that the Trade shall stand as executed; provided however, the
Bourse may cancel such a Trade within 15 minutes of the Trade’s execution and within
the trading session during which the Trade was executed (early, regular or extended), if
both Approved Participant counterparties to the Trade voluntarily consent to cancellation
of the Trade.

Trade Price Outside the No-Review Range. If the Bourse determines that the Trade price
is outside of the No-Review Range, the Bourse, after endeavoring to contact the
Approved Participant counterparties, shall adjust the price to the limit of the No Review
Range. The policy of the Bourse is to favor price adjustment as a remedy over Trade
cancellation and to adjust Trades in order to minimize the impact for all market
participants involved in the erroneous Trades and particularly those who had a regular
order in the order book. However, the Bourse, in its discretion, may cancel a Trade rather
than adjust the price if:
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(€)

()

(9)

(h)

(M both parties to the Trade can be contacted within a reasonable delay and agree to
the cancellation of the Trade; and

(i) neither party to the Trade is either an Approved Participant or the registered
holder of a SAM ID.

Implied Orders, Implied Strategy Orders. An order generated by the implied pricing
algorithm (using regular orders) and registered in the order book by the Electronic
Trading System will be considered by the Bourse as though it were a regular order
entered into the Trading System by an Approved Participant.

(M An implied or regular strategy Trade is considered by the Bourse, as being
composed of two regular orders, one for each leg of the strategy Trade. If the
erroneous Trade involves a linked implied order(s) and is priced outside the No
Review Range, the initiator of the original error Trade will be responsible for the
Trade resulting from the linked implied order(s).

(i) The adjustment relating to an erroneous strategy Trade will equal at least the
increment between the No Review Range and the traded price on one of the
individual legs, and no more than the sum of each individual legs’ increments.

Stop Orders. Trades that have occurred as a result of “stop orders” in the Trading System
being triggered by an erroneous Trade are also subject to cancellation by the Bourse
acting in their sole discretion. The determination of the Bourse shall be final.

Decision of the Bourse. Market Supervisors shall act as soon as possible after becoming
aware of an erroneous Trade. If an error has not been reported to the Market Operations
Department within 30 minutes by Approved Participants, or detected by Market
Supervisors within 2 hours of execution, the Bourse retains the right to cancel the Trade,
adjust the Trade price or refrain from acting. In no event shall the Bourse act later than
8:30 a.m. Eastern Time on the next trading day following the date of the Trade in
guestion.

(1) If the decision is to cancel the Trade, the Bourse will remove the Transaction as
an executed Trade from the records of the Bourse. Upon cancelation of a Trade,
the parties, if they choose, may reenter new orders into the Trading System.

(i) If the Bourse determines that a Trade should not be adjusted or cancelled, the
parties to the Trade shall not themselves decide to cancel it by making a position
transfer through CDCC.

No-Review Range. The Bourse will determine the limits of the No-Review Range by
determining what was the acceptable market price for the Derivative Instrument before
the Trade under review occurred based upon all relevant information, including the last
Trade price, a better bid or offer, a more recent price for a related Derivative Instrument
(for example a different expiry month) and the prices of similar Derivative Instruments
trading on other markets once the acceptable market price is established, the Bourse
applies the following increments to determine the limits of the No-Review Range;
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DERIVATIVE INSTRUMENT INCREMENT
Fhree-Menth-Canadian-Bankers-Acceptance-Futures

—BAx allquartery-and-seral-menths) 0-05-{5-cents)
-Reggi&#s&mteg%elcdeps 0-05-(5-cents)
Bt

Options on Three-Month CORRA Futures 0.05 (5 cents)
Two-Year Government of Canada Bond Futures 0.20 (20 cents)
(CG2Z) 0.20 (20 cents)

- Regular strategy orders
- Implied Strategy orders

Sum of strategy’s individual legs’ increments

Five-Year Government of Canada Bond Futures
(CGF)

- Regular strategy orders

- Implied Strategy orders

0.20 (20 cents)
0.20 (20 cents)

Sum of strategy’s individual legs’ increments

Ten-Year Government of Canada Bond Futures
(CGB)

- Regular strategy orders

- Implied Strategy orders

0.40 (40 cents)
0.20 (20 cents)
Sum of strategy’s individual legs’ increments

Thirty-Year Government of Canada Bond Futures
(LGB)

- Regular strategy orders

- Implied Strategy orders

0.40 (40 cents)
0.40 (40 cents)
Sum of strategy’s individual legs’ increments

Options on Government of Canada Bond Futures

0.40 (40 cents)

Futures Contracts on S&P/TSX and S&P/MX Indices
ondeptho e = mmeeineind o -lndee

- Regular strategy orders and Basis Trade on Close

1% of the acceptable market price of these
Futures Contracts

0.25% of the acceptable market price of the
Futures Contracts (outright instruments)

On Futures Contracts, no adjustment will be
made if the trade price is within one full index
point of the acceptable market price or if the
underlying index is subject to a trading halt

Bitcoin Price Index Futures Contracts

- Regular strategy orders

1% of the acceptable market price of these
Futures Contracts

0.25% of the acceptable market price of
the Futures Contracts (outright
instruments)

On Futures Contracts, in the event that the
market price of these Futures contracts is
less than 100$, no adjustment will be

-113 -




DERIVATIVE INSTRUMENT

INCREMENT

made if the trade price of these Futures
Contracts is within 1 full dollar of the
acceptable market price or if the
underlying index is subject to a halt

One-Month CORRA Futures (COA)
- Regular strategy orders
- Implied Strategy orders

0.05 (5 cents)
0.05 (5 cents)

Sum of the strategy’s individual legs’
increments

Three-Month CORRA Futures (CRA)
- Regular strategy orders
- Implied strategy orders

0.05 (5 cents)
0.05 (5 cents)

Sum of the strategy’s individual legs’
increments

Futures and Options on Futures Inter-Group
Strategies:

- Regular strategy orders

- Implied Strategy orders

Sum of strategy’s individual legs’ increments

Equity Security, Currency, ETF and Index Options
Price ranges:

Below $2.00 $0.25

$2.00 to $5.00 $0.40

Above $5.00 to $10.00 $0.50

Above $10.00 to $20.00 $0.80

Above $20.00 to $50.00 $1.00

Above $50.00 to $100.00 $1.50

Above $100.00 $2.00

Equity Security, Currency, ETF and Index Options Sum of the strategy’s individual legs’
Strategies: increments

- Regular strategy orders
- Implied strategy orders

Canadian Share Futures Contracts ; and

Canadian Share Futures Contracts: Basis Trade on
Close

(including regular strategy orders)

1. $0.50, if the acceptable market price

of these Futures Contracts is less than $25;

2. $1.00, if the acceptable market price of
these Futures Contracts is equal to or higher
than $25 but less than $100;

3. 1% of the acceptable market price of these
Futures Contracts if the acceptable market
price of these Futures Contracts is equal to or
higher than $100.

2020.01.30, 2020.06.12, 2021.02.02, 2021.05.28, 2021.06.30, 2024.01.15, 2025.02.28, 2025.08.22
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Article 6.211 Cancellation of Option Upon Failure to Pay Premium

When the Clearing Corporation rejects a Transaction because of the failure of the purchasing
Approved Participant to pay the aggregate Premium due thereon, the selling Approved Participant shall
have the right to either cancel the Transaction by giving notice thereof to the Approved Participant in
default, or write a new Option Contract, charging any loss resulting therefrom to the defaulting Approved

Participant.

Chapter D — Listed Products

Article 6.300 Standard Option Contract Terms

No Option Contract shall trade on the Bourse unless it is Guaranteed by a Clearing Corporation
designated by the Bourse and have terms in respect of:

()
(b)
(©)
(d)
(e)
()

the qualifications and specifications of the Underlying Interest;

the number of units of the Underlying Interest which constitutes one contract;
the expiration date;

the Exercise Price;

the introduction of Put Options and Call Options;

the Exercise procedure (i.e. “American” or “European” style).

Article 6.301 Qualification for Underlying Interests

Products qualify as Underlying Interests provided they meet the following requirements, as

applicable:
(a)

(b)

(©)
(d)
(€)

every equity issue must be listed on a Canadian exchange, meet the criteria of CDCC, or
be recommended for approval by the Bourse;

Government of Canada Bonds must have an outstanding amount of at least $500,000,000
face value at maturity for every issue;

a Futures Contract must be listed on the Bourse;

a currency must have been previously approved by the Bourse; or

an Index must have governance arrangements in place designed to protect the integrity of
the Index and the Index administrator must be considered to have a methodology for
constructing and maintaining the Index that is sufficiently transparent to facilitate a

stakeholder’s ability to understand the methodology and to evaluate the credibility of the
Index.
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Avrticle 6.302 Introduction and Deletion of Classes of Options and Series of Options

(@) Introduction of new Option class. Before submitting a formal application to the Clearing
Corporation for the introduction of a new Class of Options, the Bourse shall be satisfied
that the following conditions are met:

(M the liquidity of the Options market on the Bourse is not unduly reduced by reason
of such addition;

(i) the symbol for such Option has been determined;

(iii)  the date that trading shall begin has been determined; and

(iv) Additional requirements applicable for Equity Security Options and ETF
Options. The following conditions, in addition to the conditions in subparagraphs

(i), (i) and (iii), shall apply to the introduction of Equity Security Options and
ETF Options:

(1) the new Series of Options should be introduced in such a manner as to
enable the proper functioning of the spread process within the new
Series of Options; and

(2) the Bourse shall open at least two series of Options in each expiration
month, so that the Exercise Price of one Series of Options is above,
and one is below, the price per unit of the Underlying Interest;
provided however, the Bourse may, in its discretion, open more than
two Series of Options in an expiration month if it determines that
doing so would be beneficial to the market.

(b) Deletion of Option class. Whenever the Bourse determines that an Underlying Interest
previously approved for on-exchange Option trading no longer meets the requirements
for continued approval or for any other reason, it may decide in its discretion not to open
for trading any additional Series of the Class of Options covering the Underlying Interest
and to prohibit any Opening Purchase Transactions in already existing Series of Options
of that Class of Options. In making its determination, the Bourse shall take into
consideration namely the following factors:

(1) the necessity of maintaining a fair and orderly market and to ensure the
protection of purchasers and writers of Option Contracts;

(i) the fact that specific Series of Options of any Class of Options has no Open
Interest; and

(ili) ~ Additional considerations applicable for Equity Security and ETF Options. The
following additional factors in addition to the factors in paragraphs (i), (ii) and
(iii) shall apply to the deletion of Equity Security Options and ETF Options:

(D) whether the issuer has failed to make timely reports as required by the
rules where the Underlying Interest is traded,;
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2 if both Puts and Calls have been opened for trading, corresponding
Puts and Calls satisfy the deletion criteria; and

3 the Series of Options are deep-In-the-money or deep-Out-of-the-
money and there is no other Series of Options which is as deep-In-the-

money or as deep-Out-of-the-money with a later expiration date and
has Open Interest.

2025.02.28
Article 6.303 Opening of Additional Series

Once a Class of Options has been approved for listing and trading by the Bourse, the Bourse may,
from time to time, in its discretion introduce for trading additional Series of Options.

Avrticle 6.304 Adjustment to Terms of Contract
The terms of a contract are subject to adjustment in accordance with the Regulations of the
Bourse or with general conditions of the Clearing Corporation. When adjustments are made, a notice
thereof shall be promptly published by the Bourse.
Avrticle 6.305 Standard Trading Unit
The standard Unit of Trading shall be one contract.

Article 6.306 Quoted Premium

During the life of a contract, the Premium is the only variable. It is the Premium per unit of the
Underlying Interest.

Article 6.307 Aggregate Premium

The aggregate Premium for a contract shall be the quoted Premium multiplied by the number of
units in a contract.

Article 6.308 Minimum Price Increment
The minimum price increments are as follows:
@) For Equity Security Options excluded from the penny trading program:
Q) Option series priced below $0.50 are quoted in increments of $0.01; and
(i) Option series priced at $0.50 or more are quoted in increments of $0.05.
(b) For Equity Security Options included in the penny trading program:

Q) Option series priced below $3.00 are quoted in increments of $0.01; and
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(©)

(d)

(€)

()

(9)

(i) Option series priced at $3.00 or more are quoted in increments of $0.05.
For ETF Options excluded from the penny trading program:

(M Option series priced below $0.50 are quoted in increments of $0.01; and
(i) Option series priced at $0.50 or more are quoted in increments of $0.05.

For ETF Options included in the penny trading program, all Series of Options are quoted
in increments of $0.01, regardless of price level.

For Index Options, all Series of Options are quoted in increments of 0.01 Index point,
regardless of price level.

For Futures Options, all Series of Options series are quoted in increments of 0.001 point,
regardless of price level.

For currency Options, all Series of Options are quoted in increments of CAN $0.01 per
unit of foreign currency.

2022.01.31, 2025.02.28

Article 6.309A

()

Position Limits for Options and Share Futures Contracts

Except otherwise indicated, the applicable position limits for Options, Share Futures
Contracts or aggregated Options and Share Futures Contracts (as defined under paragraph
b) iii)) are as follows:

(M Share Futures Contracts, aggregated Options and Share Futures Contracts
positions as well as Options on Equity Securities, exchange-traded funds or trust
units

@ 25,000 contracts where the underlying security does not meet the
requirements set out in sub-paragraphs a)(i)2) and a)(i)3) of the present
Article;

2 50,000 contracts, where either the most recent interlisted six-month
trading volume of transactions on the underlying Equity Security,
exchange-traded fund or trust unit totals at least 20 million shares or
units, or the most recent interlisted six-month trading volume of
transactions totals at least 15 million shares or units of the Underlying
Interest and at least 40 million shares or units of this Underlying Interest
are currently outstanding;

3 75,000 contracts, where either the most recent interlisted six-month
trading volume of transactions on the underlying Equity Security,
exchange-traded fund or trust unit totals at least 40 million shares or
units, or the most recent interlisted six-month trading volume totals at
least 30 million shares or units of the Underlying Interest and at least 120
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(i)

(iii)

(iv)

(4)

()

(6)

million shares or units of this Underlying Interest are currently
outstanding;

200,000 contracts, where either the most recent interlisted six-month
trading volume of transactions on the underlying Equity Security,
exchange-traded fund or trust unit totals at least 80 million shares or
units, or the most recent interlisted six-month trading volume totals at
least 60 million shares or units of the Underlying Interest and at least 240
million shares or units of this Underlying Interest are currently
outstanding;

250,000 contracts, where either the most recent interlisted six-month
trading volume of transactions on the underlying Equity Security,
exchange-traded fund or trust unit totals at least 100 million shares or
units of the Underlying Interest or the most recent interlisted six month
trading volume totals at least 75 million shares or units of the Underlying
Interest and at least 300 million shares or units of this Underlying
Interest are currently outstanding;

for contracts where the underlying security is an equity holding
exchange-traded fund, defined as an exchange-traded fund where one of
the main investment objectives is to hold, directly or indirectly only
exchange-traded stocks or trust units, the position limits are the
following:

(A) for contracts for which the Underlying Interest is a harrow-based
exchange-traded fund, the position limits shall be equal to twice
the limit levels provided for under paragraphs a)(i)(1) to (5)
above;

(B) for contracts for which the Underlying Interest is a broad-based
exchange-traded fund, the position limits shall be equal to three
times the limit levels provided for under paragraphs a)(i)(1) to
(5) above; or

© for contracts for which the Underlying Interest is a broad-based
exchange-traded fund that has assets under management of at
least $4 billion and outstanding units in circulation of at least
100 million units, the position limits shall be equal to four times
the limit levels provided for under paragraphs a)(i)(1) to (5)
above.

Broad-based index Options

There are no position limits on broad-based index Options.

Narrow-based index Options

40,000 contracts

Options on futures
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(b)

(©

(v)

The number of contracts established as the position limits for the underlying
Futures Contract.

For the purpose of this Article, Options Contract positions are aggregated with
the underlying Futures Contract positions. For aggregation purposes, the Futures
equivalent of one In-the-money option contract is one Futures Contract and the
Futures equivalent of one at-the-money or Out-of-the-money Option Contract is
half a Futures Contract.

Currency options
40,000 contracts when the trading unit is 10,000 units of foreign currency. The

limit will be adjusted to obtain the same notional amount if the trading unit is
amended or if the Bourse introduces new trading units.

For the purposes of this article:

(i)

(i)

(iii)

(iv)

Calls written, Puts held, a net short Share Futures position, and short Underlying
Interest are on the same side of the market and Puts written, Calls held, a net long
Share Futures position, and long Underlying Interest are on the same side of the
market;

the Bourse may, by notice, change the position limits. A change in the position
limit will be effective on the date set by the Bourse and reasonable notice shall be
given of each new position limit;

the “aggregated Options and Share Futures Contracts position” is obtained by
first netting Share Futures Contracts positions relating to the same Underlying
Interest and subsequently adding the net Futures Contracts position (net long or
net short) to Options positions relating to the same Underlying Interest on a per
side basis (whether long or short) to determine the aggregate per side quantity
held; one Option Contract being equal to one Share Futures Contract for purposes
of this calculation;

the “interlisted trading volume of transactions” includes trading volumes of
transactions on the Underlying Interest on all Canadian and United States
marketplaces as long as the Underlying Interest is the same.

For the purposes of Articles 6.309A and 6.309B:

(i)

(ii)

a “narrow-based exchange-traded fund” is an equity exchange-traded fund that
meets one of the following four requirements (1) it has nine or fewer
components; (2) one component comprises more than 30% of the fund’s
composition; (3) the five highest weighted components comprise more than 60%
of the fund’s composition, or (4) the lowest weighted components comprising in
the aggregate 25% of the fund’s composition have an aggregate dollar value of
average daily volume over a six-month period of less than US$50 million
(US$30 million if there are at least 15 component securities);

a “broad-based exchange-traded fund” is an equity exchange-traded fund that is
not a narrow-based exchange-traded fund;
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(ili)  a“narrow-based index” is an equity index that meets one of the following four
requirements: (1) it has nine or fewer components; (2) one component comprises
more than 30% of the index weighting; (3) the five highest weighted components
comprise more than 60% of the index weighting, or (4) the lowest weighted
components comprising in the aggregate 25% of the index’s weighting have an
aggregate dollar value of average daily volume over a six-month period of less
than US$50 million (US$30 million if there are at least 15 component securities);

(iv) a “broad-based index” is an equity index that is not a narrow-based index.
(d) Hedges exemptions

() In addition to the applicable position limits established under paragraph (a)(i), the
following hedging Transactions and positions are allowed. The hedging
Transactions and positions described in paragraphs (1) through (5) below shall be
exempt from established position limits as prescribed under paragraph (a)(i).
Hedge Transactions and positions established pursuant to paragraphs (6) and (7)
below are subject to a position limit equal to five (5) times the position limits
established under subparagraph (a)(i) above.

(1) underlying Security or by Securities convertible into 100 shares of the
underlying Security, or, in the case of an adjusted Option Contract, the
same number of shares represented by the adjusted contract: (a) Long
Position on a Call and a Short Position on the underlying Security; (b)
Short Position on a Call and a Long Position on the underlying Security;
(c) Long Position on a Put and a Long Position on the underlying
Security; or (d) Short Position on a Put and a Short Position on the
underlying Security.

2 Reverse Conversion — A Long Position on a Call accompanied by a
Short Position on a Put, where both positions have the same expiry and
Exercise Price, and where either of the positions is hedged with 100
shares (or an adjusted number of shares) of the underlying Security or
Securities convertible into such underlying Security.

3) Conversion — A Short Position on a Call accompanied by a Long
Position on a Put, where both positions have the same expiry and
Exercise Price, and where either of the positions is hedged with 100
shares (or an adjusted number of shares) of the underlying Security or
Securities convertible into such underlying Security.

4 Collar - A Short Position on a Call accompanied by a Long Position on a
Put, where both positions have the same expiry and the Exercise Price of
the Short Position on a Call equals or exceeds the Long Position on a
Put, and where either of the positions is hedged with 100 shares (or other
adjusted number of shares) of the underlying Security. Neither of the
Short Position on a Call and Long Position on a Put can be In-the-money
at the time the position is established.

(5) Reverse Collar - A Long Position on a Call accompanied by a Short
Position on a Put, where both positions have the same expiry and the
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(i)

(iii)

Exercise Price of the Long Position on a Call equals or exceeds the Short
Position on a Put, and where either of the positions is hedged with 100
shares (or other adjusted number of shares) of the underlying Security.
Neither of the Long Position on a Call and Short Position on a Put can be
In-the-money at the time the position is established.

(6) Box spread - A Long Position on a Call accompanied by a Short Position
on a Put with the same Exercise Price and a Short Position on a Call
accompanied by a Long Position on a Put with a different Exercise Price.

(7) For those strategies described in Seetions-sub-paragraphs (2) through (5)
above, one component of the Option strategy can be an OTC Option
Contract.

For purposes of paragraph (d) (i) above, an OTC Option Contract is defined as an
OTC Option Contract cleared by CDCC or where the counterparty is an
Acceptable Institution as defined by the Canadian Investment Regulatory
Organization.

In addition to the applicable position limits established under paragraph (a)(i),
shall be exempt from established position limits as prescribed under such
paragraph, the hedging Transactions and positions where each Share Futures
Contract is hedged or covered by 100 shares of the underlying Security or by
Securities convertible into 100 shares of the underlying Security or, in the case of
an adjusted Share Futures Contract, the same number of shares represented by
the adjusted contract: (a) Long Position on a Share Futures Contract and a Short
Position on the underlying Security; or (b) Short Position on a Share Futures
Contract and a Long Position on the underlying Security.

2019.06.03, 2020.10.30, 2021.01.29, 2021.06.30, 2025.02.28, 2025.08.22

Article 6.309B  Position Limits for Futures Contracts

Except as otherwise indicated and except for Share Futures Contracts, the applicable position
limits for Futures Contracts are as follows:

@ Cash Settled Interest Rate Futures:

There are no position limits on Cash Settled Interest Rate Futures.

(b) Government of Canada Bond Futures:

(i)

For all expiration months combined for each designated Government of Canada
Bond Futures Contract, the maximum net Long Position or net Short Position
which a Person may own or control at the close of trading on the first business
day of the month following the Delivery Month is equal to half the sum of 20%
of the average of the outstanding deliverable Bonds of the four preceding
Delivery Months including the current Delivery Month, and the greater of:
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(©)

(d)

(€)

(A) 4,000 contracts; or

(B) 20% of the average daily Open Interest for all Delivery Months during
the three calendar months preceding the Delivery Month.

Such position limits are established and published by the Bourse on a quarterly
basis.

(i) For the first Delivery Month for each designated Government of Canada Bond
Futures Contract, the maximum net Long Position or net Short Position which a
Person may own or control is the Futures Contract equivalent of 5% of the total
outstanding amount of Government of Canada Bonds eligible for Delivery for the
designated Government of Canada Bond Futures Contracts at market close on the
fourth business day prior to the first business day of the first Delivery Month. Such
position limits become effective at the market close on the first business day of the
first Delivery Month.

Broad-based index Futures:

There are no position limits on broad-based index Futures.

Narrow-based index Futures:

The maximum net Long Position or net Short Position in all Settlement Months combined
in a designated narrow-based index Futures Contracts which a Person may own or control
is 20,000 contracts unless a different position limit is set in the Rules.

Bitcoin Price Index Futures

The maximum net Long Position or net Short Position in all Settlement Months combined

in Bitcoin Price Index Futures Contracts which a Person may own or control is 100,000
contracts.

2021.06.30, 2022.09.26, 2022.12.30, 2024.01.15, 2024.07.31, 2025.02.28

Article 6.310 Position Limits for Derivatives Instruments

(@)

(b)

No Approved Participant shall make, for any account in which it has an interest or for the
account of any client, a Transaction in a specific Derivative Instrument listed on the
Bourse if the Approved Participant has reason to believe that as a result of such
Transaction the Approved Participant or its client would, acting alone or in concert with
others, directly or indirectly, hold or control a position in excess of the position limit
established by the Bourse.

For the purposes of position limit regulations, the positions of all accounts directly or

indirectly owned or controlled by a person or persons, and the positions of all accounts of
a person or persons acting pursuant to an expressed or implied agreement or
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understanding, and the positions of all accounts in which a person or persons have a
proprietary or beneficial interest, must be aggregated.

(c) A person with authority over one or more managed accounts must not execute or order
the execution of Transactions for such account or accounts where such Transactions, by
themselves or in addition to their personal Transactions, exceed the limits prescribed
under the Rules regarding total positions in any Derivative Instrument.

(d) Notwithstanding any other provision in the Rules, the Regulatory Division may, at its
discretion, establish and publish position limits or remove position limits as it deems
appropriate for any Derivative Instrument listed on the Bourse (i) that has no or minimal
Open Interest, as determined by the Regulatory Division, for at least six consecutive
months, or (ii) that is newly introduced by the Bourse. Position limits established under
this paragraph shall remain applicable until such time the Regulatory Division considers
it necessary. The position limits established under this paragraph may exceed the position
limits prescribed by the Rules.

(e) The Regulatory Division may impose specific position limits to one or more Approved
Participants or its or their clients on any Derivative Instrument listed on the Bourse, as it
deems necessary to ensure the integrity and fairness of the market. The position limits
established under this paragraph may not exceed the position limits prescribed by the
Rules.

2020.06.17
Article 6.311 Exemption

In accordance with the provisions of Policy C-1, an Approved Participant may file, in the form
prescribed, an application to the Bourse, to obtain on behalf of a bona fide hedger or for risk management
purposes an exemption from the position limits prescribed by the Bourse for any Derivative Instrument
listed on the Bourse that is subject to a position limit. The Bourse may modify any exemption which has
been previously granted.

2021.06.30
Article 6.312 Exercise Limits

@) Except in highly unusual circumstances and with the prior written permission of the
Bourse, no Approved Participant shall Exercise, for any account in which he has an
interest or for the account of any client, a Long Position in any Option where such
Approved Participant or client, acting alone or in concert with others, directly or
indirectly, has or will have Exercised, within any five consecutive business days an
aggregate Long Position exceeding the number of contracts established as position limits
by Article 6.309A.
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(b) With respect to an Option Contract for which an exemption has been granted in
accordance with Article 6.311, the Exercise limit shall be equal to the amount of
contracts permitted under the exemption.

Article 6.313 Variation to Position and Exercise Limits

In the case of a stock split or similar corporate action in the Underlying Interest, the Bourse may
establish special position and Exercise limits which may reflect the basis of the corporate action,
providing that the normal limits shall apply to the aggregate positions of all new Series of Option of that
Class of Options listed after the date of the split. The Bourse shall give prompt notice for each new limit
fixed by the Bourse through the issuance of a circular.

2025.02.28
Article 6.314 Limit on Uncovered Short Positions

@) Whenever it is determined that there are outstanding an excessive number of Uncovered
Short Positions in Option Contracts of a given class or that an excessively high
percentage of outstanding Short Positions in Option Contracts of a given class are
Uncovered, the Bourse may prohibit any further Opening Writing Transactions in
Options contracts of that class unless the resulting Short Position will be covered.

(b) The Bourse may also prohibit the uncovering of any existing covered Short Positions in
one or more Series of Options of that class, as it deems appropriate in the interest of
maintaining a fair and orderly market in Option Contracts or in the Underlying Interest.

Article 6.315 Liquidation of Positions in Excess of Limits

Whenever the Bourse finds that a Person or group of Persons acting in concert holds, controls, or
is obligated in respect of an aggregate position, long or short, in excess of the applicable position limit for
a Listed Product, the Bourse may order all Approved Participants carrying a position in such Listed
Product for such Person or group of Persons acting in concert, to liquidate such position within the time
set by the Bourse consistent with the maintenance of a fair and orderly market.

2021.06.30
Avrticle 6.316 Other Restrictions on Option Transactions or Exercises

@ The Bourse may impose such restrictions on Transactions or on Exercises as it deems
advisable in the interests of maintaining a fair and orderly market in Options contracts or
in the Underlying Interests or as it otherwise deems advisable in the public interest or for
the protection of investors.

(b) During the period of any such restriction, no Approved Participant shall, for their own
account or for the account of a client, engage in any Transaction or Exercise in
contravention of such restriction.
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(c) Notwithstanding the foregoing, during the 10 business days prior to the expiration date of
a given Series of Options, no restriction on Exercise may be in effect with respect with
that Series of Options, except that during such 10 business day period, the Bourse may:

(M restrict or otherwise modify the requirements for Delivery resulting from an
Exercise against an Uncovered writer; or

(i) order that an Exercised Options contract be settled in accordance with Article
6.407.

2025.08.22
Article 6.317 Eligibility for Risk Management Exemption

Positions taken for risk management purposes are positions held by or on behalf of a Person,
other than an individual or an affiliate, which typically buys, sells or holds positions in the underlying
physical or forward market, a related cash market, or a related OTC market and for which the underlying
market has a high degree of liquidity relative to the size of the positions and where there are opportunities
for arbitrage which provide a close linkage between the Futures or Options market and the underlying
market in question.

2021.06.30
Avrticle 6.318 Definition of bona fide hedge

Bona fide hedging Transactions and positions are Transactions or positions in Derivative
Instruments or Transactions to be made or positions to be taken at a later time in the cash market, which
are economically appropriate to the reduction of risks in the conduct and management of a commercial
enterprise and which arise from:

@ the potential change in the value of assets which a Person owns, or merchandises or
anticipates owning, or merchandising;

(b) the potential change in the value of liabilities which a Person owes or anticipates
incurring; or

(© the potential change in the value of services which a Person provides, purchases or
anticipates providing or purchasing.

Notwithstanding the foregoing, no transactions or positions shall be considered as bona fide

hedges for the purposes of this Chapter unless their purpose is to offset price risks incidental to
commercial cash operations and unless the relevant provisions of this Chapter have been satisfied.
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Article 6.319 Bona Fide Hedger Accounts

An Approved Participant must not consider an account as a bona fide Hedger account unless the
following conditions have been satisfied:

@) the prospective Hedger has stated that:
() the intended positions will be bona fide hedges; and

(i) the hedges are necessary or advisable as an integral part of their business (fully
explaining the nature and extent of their business);

(b) the hedge positions are kept in a separate hedge account in the records of the Approved
Participant;

(c) the Hedger complies with whatever limitations or requirements the Bourse imposes in
connection with such hedges;

(d) the Hedger complies with all applicable Regulations of the Bourse; and

(e) hedges are made in an orderly manner in accordance with sound commercial practices,
and are not initiated or liquidated in a manner that would cause unreasonable price
fluctuations or unwarranted price changes.

Appendix 6A—Procedures Applicable to the Execution of Strategies Involving Futures and
Options on Futures

Appendix 6A-1 OBJECTIVE

The objective of these procedures is to provide for and facilitate the trading of strategies
involving Futures Contracts and Options on Futures Contracts from the same product group, .i.e.,
contracts with the same underlying (“Intra-Group Strategies”) as well as from different product groups,
.1.e., contracts with different underlyings (“Inter-Group Strategies”). Strategies involving Futures
Contracts and Options contracts on such Futures Contracts are Inter-Group Strategies. Approved
Participants may create user-defined Intra-Group or Inter-Group Strategies (each, a “UDS”) via individual
trading terminals which allow for customized strategies to be disseminated and traded. When not feasible,
an Approved Participant must contact the Bourse Market Operations Department at 1-888-693-6366 or
514-871-7871 for assistance in creating a UDS.

Appendix 6A-2 DESCRIPTION

@ Creation by Approved Participant.

An Approved Participant requests the creation of a UDS instrument by sending a message to the
Bourse’s Trading System through any of the protocols supported by the Bourse. This message contains
the parameters of the strategy the Approved Participant wishes to display.

Bourse will determine from time to time the strategy types that will be accepted by the UDS
functionality, and will notify the market of such acceptance criteria.
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The UDS functionality will validate that the strategy created is among those that are accepted by
the Trading System. If accepted, the newly created strategy instrument will be broadcast in real time to
the market via Bourse’s High Speed Vendor Feed, similar to the broadcast of any instrument. If the
strategy is not accepted by the UDS functionality, an error message will be returned to the Approved
Participant submitting the message.

A mechanism is engaged in order to limit the number of strategy instruments created by an
Approved Participant. Each Approved Participant is configured by Market Operations Department with a
maximum number of instrument creation requests per Trading Day. Bourse will determine that maximum
number depending on the capacity of its systems and will notify the market of such number. If the counter
falls to zero, the Approved Participant is not able to create any new strategy instrument on that day.
Conversely, the counter is credited if a newly created strategy instrument generates at least one Trade
during that Trading Day.

(b) Creation by the Market Operations Department.

If a strategy cannot be created using the UDS facility because it is not accepted by the Bourse’s
trading system, the Approved Participant may contact the Market Operations Department and request the
creation of the UDS. The UDS must conform to the acceptance criteria as determined by the Bourse from
time to time.

The UDS functionality will validate that the strategy created is among those that are accepted by
the Trading System. If accepted, the newly created strategy instrument will be broadcast to the market via
the Bourse’s High Speed Vendor Feed, similar to the broadcast of any instrument.

In such cases, the Market Operations Department’s assistance is limited to creating the UDS.
Approved Participants are responsible for entering orders.

2021.01.29
Appendix 6B—Procedures Applicable to the Execution of Strategies Involving Options
Appendix 6B-1 OBJECTIVE

The objective of these procedures is to provide and facilitate the trading of strategies involving
Equity Security Options for Approved Participants. For the purposes of these procedures, Equity Security
Options also include Options on Indices, currencies and exchange-traded funds. Approved Participants
may create user-defined strategies (“UDS”) via individual trading terminals which allow customized
strategies to be disseminated and traded. When not feasible, an Approved Participant must contact the
Bourse’s Market Operations Department at 1-866-576-8836 or 514-871-7877 for assistance in creating or
executing a UDS when applicable.

2025.02.28
Appendix 6B-2 DESCRIPTION

(@) Creation by Approved Participant.
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An Approved Participant requests the creation of a UDS instrument by sending a message to the
Bourse’s Trading System through any of the protocols supported by the Bourse. This message contains
the parameters of the strategy the Approved Participant wishes to display.

Bourse will determine from time to time the strategy types that will be accepted by the UDS
functionality, and will notify the market of such acceptance criteria.

The UDS functionality will validate that the strategy created is among those that are accepted by
the Trading System. If accepted, the newly created strategy instrument will be broadcast to the market via
Bourse’s High Speed Vendor Feed (“HSVF”) and the Order Book Feed (“OBF”), similar to the broadcast
of any instrument. If the strategy is not accepted by the UDS functionality, an error message will be
returned to the Approved Participant submitting the message.

A mechanism is engaged in order to limit the number of strategy instruments created by an
Approved Participant. Each Approved Participant is configured by the Market Operations Department
with a maximum number of instrument creation requests per Trading Day. The Bourse will determine that
maximum number depending on the capacity of its systems and will notify the market of such number. If
the counter falls to zero, the Approved Participant is not able to create any new strategy instrument on
that day. Conversely, the counter is credited if a newly created strategy instrument generates at least one
Trade during that Trading Day.

(b) Creation by the Market Operations Department.

If a strategy cannot be created using the UDS facility because it is not accepted by the Bourse’s
trading system, the Approved Participant may contact the Market Operations Department and request the
creation of the UDS. The information provided by the Approved Participants to the Market Operations
Department must include the option series involved and the quantity ratio.

If accepted, the newly created strategy instrument will be broadcast to the market via the Bourse’s
High Speed Vendor Feed (HSVF) and the Order Book Feed (OBF), similar to the broadcast of any
instrument.

In such cases, the Market Operations Department’s assistance is limited to creating the UDS.
Approved Participants are responsible for entering and executing the orders.

(c) Execution by Market Operations Department.

All option strategies must be executed using the Bourse’s UDS facility. Notwithstanding the
aforementioned, if a strategy cannot be created and broadcasted using the UDS because the strategy type
is not supported by the UDS facility, or because one of the strategy legs is the underlying share, the
Approved Participant may submit to the Bourse a strategy order for execution using the following
procedure:

Q) The Approved Participant must contact the Market Operations Department and
indicate its Option strategy. The information provided must include the Option
series involved, the quantity ratio, the price and the total quantity of the order.
Approved Participants must have received and time-registered their order prior to
contacting the Market Operations Department. If the intended strategy includes
an equity leg, the Approved Participant must also indicate the reference price of
the Underlying Interest and the number of shares to be executed in the strategy.

-129 -



(ii)

(i)

(iv)

The Market Operations Department will contact qualifying Market Makers
assigned to the Option class. A qualifying Market Maker is defined as a Market
Maker that is showing a bid/ask market no wider than the no-bust range of that
instrument, with a minimum of 10 contracts per side. The Market Operations
Department will respect the following procedure:

(1) For strategies involving less than 50 contracts per leg, Market Makers
will be contacted individually based on the Market Maker quoting the
tightest market on the Options legs comprising the strategy;

(2) For strategies involving between 50 and 99 contracts per leg, Market
Makers will be contacted by groups of two, according to their rank on
their quotes;

3) For strategies involving 100 contracts or more per leg, all qualifying
Market Makers quoting on the Option legs of the strategy will be
contacted;

In the event that a strategy is comprised of multiple legs, the Market
Operations Department will take into account the Option with the furthest
expiry to determine which participating Market Makers will be contacted.
Qualifying Market Makers will be contacted and shown the strategy as
submitted by the Approved Participant. If the Market Maker(s) accepts the
prices provided by the Market Operations Department, the Transaction will be
entered and broadcast to all relevant parties (Approved Participants, Market
Makers, and stock exchange, if necessary).

The Market Makers may provide responding bids, offers and quantities:

Q) If Market Makers choose to participate on the strategy, they must be
willing to Trade all parts inherent to the Transaction (all series,
shares) but they will not be obligated to Trade the entire quantity; and

(2) If a particular Market Maker is not available within 15 seconds of the
Market Supervisor of the Market Operations Department initiating the
telephone call, no additional attempts to contact them will be made.
The Market Maker should provide an answer to the Market
Operations Department within approximately 30 seconds of the
strategy description given by the Market Operations Department.
Allowance will be made for a longer response time in the case of a
particularly complex strategy. If all attempts fail the order will be
rejected.

In some situations where the strategy cannot be executed, the Market Operations
Department may inform the Approved Participant of the best corresponding
bid/offer as well as the corresponding quantities obtained by Market Makers.
Once the details of the Transaction are negotiated and confirmed, information on
the Transaction will be entered into the Bourse’s Trading System by the Market
Operations Department and broadcast to the marketplace. The strategy Trade will
be broadcast via the Bourse’s Web site and the leg prices and volumes will be
disseminated via the Bourse’s data feed. If the Transaction includes an equity leg
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and the Option leg has been executed, the Market Operations Department will
submit the equity portion of the strategy to the venue where the equity is traded.

(d) Execution of Cross Transaction on Strategies Involving Options.

(M Cross Transactions with a 50% Guaranteed minimum will not be accepted
electronically. Please refer to Article 6.205.

(i) Cross Transactions on equity Options strategies without a 50% Guaranteed
minimum will be accepted electronically. Please refer to Article 6.202.

2021.01.29

Appendix 6C—Procedures Applicable to the Execution of Strategies Involving Share
Futures

Appendix 6C-1 OBJECTIVE

The objective of these procedures is to provide and facilitate the trading of strategies involving
share Futures and the Underlying Interest for Approved Participants. Approved Participants may request
the execution of customized strategies by contacting the Bourse’s Market Operations Department at 1-
866-576-8836 or 514-871-7877 for assistance in presenting a share Futures strategy to designated Market
Makers and ensuring its manual execution in the Bourse’s Trading System.

Appendix 6C-2 DESCRIPTION

@ Execution by Market Operations Department. A strategy involving a Share Futures
Contract and the Underlying Interests must be submitted by an Approved Participant
using the following procedure:

Q) The Approved Participant must contact the Market Operations Department and
indicate its Share Futures strategy. The information provided must include the
Share Futures instrument and the equity leg involved, the quantity ratio, the price
and the total quantity of the order. Approved Participants must have received and
time-registered their order prior to contacting the Market Operations Department.

(i) The Market Operations Department will contact qualifying Market Makers
assigned to the Share Futures class. A qualifying Market Maker is defined as a
Market Maker that is showing a bid/ask market, with a minimum of 10 contracts
per side. The Market Operations Department will respect the following
procedure:

1) For strategies involving less than 50 contracts, Market Makers will be
contacted individually in order starting with the Market Maker
quoting the tightest market;

2) For strategies involving between 50 and 99 contracts per leg, Market
Makers will be contacted by groups of two in order, starting with the
two Market Makers quoting the tightest market; and

-131-



(b)

2021.06.30

3) For strategies involving 100 contracts or more per leg, all qualifying
Market Makers will be contacted. Qualifying Market Makers will be
contacted and shown the strategy as submitted by the Approved
Participant. If the Market Maker(s) accepts the prices provided by the
Market Operations Department, the Transaction will be entered and
broadcast to all relevant parties (Approved Participants, Market
Makers, and stock exchange, if necessary).

(iii)  The Market Makers may provide responding bids, offers and quantities:

1) If Market Makers choose to participate on the strategy, they must be
willing to Trade all parts inherent to the Transaction (both share
Futures and Underlying Interests) but they will not be obligated to
Trade the entire quantity; and

(2) If a particular Market Maker is not available within 15 seconds of the
Market Supervisor of the Market Operations Department initiating the
telephone call, no additional attempts to contact them will be made.
The Market Maker should provide an answer to the Market
Operations Department within approximately 30 seconds of the
strategy description given by the Market Operations Department.

In some situations where the strategy cannot be executed, the Market Operations
Department may inform the Approved Participant of the best corresponding bid/offer as
well as the corresponding quantities obtained by Market Makers. Once the details of the
Transaction are negotiated and confirmed, information on the Transaction will be entered
into the Bourse’s Trading System by the Market Operations Department and broadcast to
the marketplace. The strategy Trade will be broadcast via the Bourse’s Web site and the
share Futures leg prices and volumes will be disseminated via the Bourse’s data feed. The
equity leg will be submitted by the Market Operations Department to the venue where the
equity is traded, for entry into the Trading System.

Appendix 6D—Policy C-1: Exemption Request from a Position Limit

Appendix 6D-1 REQUEST

()

(b)

An Approved Participant or a client may file an exemption request from a position limit
with the Bourse.

An exemption request must be addressed to the Regulatory Division in writing, and sent
electronically.

An exemption request is made by filling out the appropriate form as determined by the
Bourse and shall include the following information:
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(©)

(d)

(i)

(ii)

(i)
(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

a statement to the effect that the request is either a new request, a request for
increasing a limit under an existing exemption or a request for the renewal of an
existing exemption;

a detailed statement of the Open Positions and a description of upcoming
positions in the Derivative. The statement shall include the number of contracts,
the expected maturity of the positions and the direction (long or short) of the
positions. In the case of Options, the statement must indicate the Exercise Price
and the type of Option. The description of upcoming positions must contain the
same information if it is available;

the requested position limit and desired duration of the exemption;

a statement to the effect that the positions are bona fide hedging Transactions or
that they were taken or will be taken for risk management purposes;

This statement must be accompanied by a complete and accurate description of
the positions taken in the Underlying Interest or in a Security related to the
Underlying Interest of the Derivative for which the exemption is sought. The
existence and ownership of the Underlying Interest or of the Security related to
the Underlying Interest must be demonstrated;

an undertaking to provide any information or document which the Bourse may
deem relevant, including any information which allows the Bourse to assess the
financial situation of the applicant;

an undertaking to provide the Bourse with the required statement of open
positions in the Derivative for which the exemption is sought and in any
Underlying Interest or Security related to the Underlying Interest;

an undertaking to comply with the Rules, policies and procedures of the Bourse
as well as with the terms and restrictions of the exemption;

an undertaking to notify the Bourse without delay of any material change in the
information provided with the exemption request;

an undertaking to liquidate the positions in an orderly fashion upon maturity or at
any other time; and

an acknowledgement that the Bourse may at any time, for valid reasons, modify
or revoke an exemption from a position limit.

To be admissible, an exemption request shall serve a risk management purpose or shall
relate to a Bona Fide Hedger account, as defined in Article 6.318 and Article 6.319 of the

Rules.

An exemption from a position limit shall not be granted for a speculative account.

An exemption request from a position limit shall be filed the moment the position limit
for a specific Derivative Instrument listed on the Bourse is reached or the moment the
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(€)

()

Approved Participant or client realizes that the limit will be breached as a result of an
anticipated Transaction.

Where an exemption request cannot be filed immediately, it shall be filed not later than
10:30 A.M. (Montréaltime) on the first business day following the day on which the limit
is reached and shall provide justification for the late filing of the request.

The Approved Participant or the client may file an application with the President,
Regulatory Division, or their delegate, to obtain an extension of the exemption request
filing period. This application shall be filed before the Approved Participant or the client
fails to file an exemption request within the prescribed time.

The time extension granted by the President, Regulatory Division, or their delegate, to
file a request for exemption shall not exceed five business days after the day on which the
position limit is reached.

An Approved Participant or client who fails to comply with the prescribed time period for
filing an exemption request must immediately liquidate the positions who excess the
prescribed limit.

2021.06.30, 2023.05.02

Appendix 6D-2 PROCESSING REQUESTS FOR EXEMPTION FROM POSITION

LIMITS

(a)

(b)

If all the required information is included in an exemption request, the applicant shall be
notified of the approval or refusal as soon as possible after the request is received by the
Regulatory Division.

Only the President, Regulatory Division, or their delegate, may decide to accept or refuse
a request for exemption from a position limit.

The delegate of the President, Regulatory Division shall come from the Regulatory
Division. Before making a decision, the President, Regulatory Division, or their delegate,
may, at their discretion, consult other employees of the Bourse outside the Regulatory
Division.

2021.06.30, 2023.05.02

Appendix 6D-3 CONSIDERED FACTORS IN ASSESSING AN EXEMPTION
REQUEST FROM A POSITION LIMIT

(@)

The following factors shall be considered by the President, Regulatory Division, or their
delegate, when assessing an exemption request from a position limit:

(M the reputation and financial capacity of the Approved Participant or the client;
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(b)

(i) the level of the Approved Participant’s or the client's inventory in the Underlying
Interest or in Securities related to such Underlying Interest relative to the limit
sought by the Approved Participant or the client;

(iii)  the Approved Participant’s or the client's recent activity in the market for which
the request is made;

(iv) the regular activity in the market for which the request is made (liquidity, Open
Interest, etc.);

(v) the proposed strategy by the Approved Participant or the client; and

(vi)  any other factor deemed relevant by the President, Regulatory Division or their
delegate.

The President, Regulatory Division, or their delegate, may at any time require additional
information from an Approved Participant or a client.

2021.06.30, 2023.05.02

Appendix 6D-4 COMMUNICATION AND EFFECTS OF THE DECISION

(a)

(b)
(©)

(d)

(€)

()

The decision of the President, Regulatory Division, or of their delegate, shall be
communicated to the applicant as soon as possible, followed by written confirmation.
When the exemption request is approved, the written confirmation shall set forth the
terms and restrictions of the exemption.

The exemption shall be effective when the applicant receives the decision.

Where the President, Regulatory Division, or their delegate, refuses an exemption
request, the applicant shall have a reasonable time to liquidate, in an orderly fashion the
positions that are in excess of the prescribed limit.

Where the President, Regulatory Division, or their delegate, refuses an exemption request
from a client and the positions in excess of the prescribed limit are not liquidated in a
reasonable time, the President, Regulatory Division, or their delegate may order each
Approved Participant with whom the client carries a position to reduce such position
proportionately.

All exemptions from position limits are temporary.

The duration of an exemption is determined by the President, Regulatory Division, or
their delegate, and shall not exceed 12 months from the filing of the request.

The President, Regulatory Division, or their delegate, may review, amend or terminate an
exemption.

-135-



2021.06.30, 2023.05.02

Appendix 6D-5 RENEWING, AMENDING, REVOKING OR INCREASING AN
EXEMPTION

(@)

(b)

(©)

(d)

An Approved Participant or a client wishing to increase or renew the limit under an
exemption from a position limit must file an exemption request using the appropriate
form.

An Approved Participant or a client wishing to increase the limit under an exemption
from a position limit must file a request for exemption, which the exemption request shall
be filed the moment it becomes obvious that the limit is insufficient, but not later than
10:30 A.M. (Montréal time) on the business day following the day on which the limit is
breached.

An Approved Participant or a client wishing to renew an exemption from a position limit
must file a request for exemption with the President, Regulatory Division. The exemption
request shall be filed not later than 10 business days before the expiration date of the
exemption.

The decision-making process set forth in Appendices 6D-2, 6D-3 and 6D4 of this Policy
shall apply when an Approved Participant or a client requests an increase or renewal of a
limit under an exemption from a position limit.

2021.06.30, 2023.05.02

Chapter E — Expiration and Settlement

Avrticle 6.400 Liability of the Bourse to Holders and Writers of Options

(@)

(b)

The rights and obligations of holders and writers of Options shall be as set forth in the
regulations or general conditions of the relevant Clearing Corporation.

The Bourse shall have no liability for damages, claims, losses or expenses caused by any
errors, omissions or delays in calculating or disseminating any current Equity Security
prices or Index values or prices of other Underlying Interests resulting from an act,
condition or cause beyond the reasonable control of the Bourse, including, but not limited
to, an act of God, fire, flood, extraordinary weather conditions, war, insurrection, riot,
strike, accident, action of government, communications or power failure, equipment or
software malfunction; any error omission or delay in the reports of Transactions in one or
more component Equity Securities; or any error, omission or delay in the reports of the
Current Index Value by the Bourse.
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2025.02.28
Avrticle 6.401 Expiration Day of Options

@) No Transaction of Options contracts in expiring series shall be made after the close of
trading on the last Trading Day.

(b) In the case of Equity Security Options, exchange-traded fund Options, Index Options and
currency Options other than weekly Options, the expiration date shall be the third Friday
of the Delivery Month or Settlement Month, provided it is a business day. If it is not a
business day, the expiration date shall be the preceding business day.

(c) In the case of Futures Options, the expiration date shall be the last Trading Day.

(d) In the case of weekly Index, Equity Security and exchange-traded fund Options, the
expiration date shall be any of the five Fridays following the listing week which is a
business day, but which is not an expiration day for any other Options already listed on
the same underlying. If any such Friday is not a business day, then the expiration date
will be the first preceding business day that is not an expiration day for any other Options
already listed on the same Underlying Interest.

2025.02.28
Article 6.402 Exercise of Options and Delivery of Futures Contracts

Options shall be Exercised by clearing members in accordance with the by-laws and rules and
general conditions of the designated Clearing Corporation. Options may be Exercised only in a Unit of
Trading or in an integral multiple thereof. The prohibition in Article 6.203 shall not apply to Transactions
made as a result of the Exercise of an Option or of a Delivery pursuant to a Futures Contract.

Article 6.403 Allocation of Exercise Notices

Each Approved Participant shall establish a fixed written procedure for the allocation of Exercise
notices assigned in respect of a Short Position in such Approved Participant’s clients’ accounts. The
procedure to be adopted may be on a “first in, first out” basis, on a random selection basis or another
allocation method that is fair and equitable to the Approved Participant’s clients.

Article 6.404 Time of Settlement

Settlement of all Transactions shall be on the next business day following the day of the
Transaction through the designated Clearing Corporation and no delayed or private settlement is
permitted.

Avrticle 6.405 Delivery through Clearing Corporation
All Deliveries and cash settlements must be made through and assigned by the Clearing
Corporation. At expiry, all Open Positions must be satisfied by Delivery or cash settlement, as may be

the case. Delivery or cash settlement in respect thereof must be made in the manner prescribed by the
Bourse and the Clearing Corporation.
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Article 6.406 Physical Settlement of Options

(@)

(b)

2025.02.28

In the case of Equity Security Options, clearing of Transactions in the Underlying
Interests arising from Exercise notices will be through the facilities of the Canadian
Depository for Securities Limited. or in another manner prescribed by the Bourse and
CDCC.

In the case of Futures Options, the clearing of Transactions arising from Exercise notices
will be through the facilities of CDCC.

Avrticle 6.407 Cash Settlement of Options

(a)

(b)

(©

Settlement of positions held in the S&P/TSX 60 Stock Index Option following an
Exercise shall be made by an exchange of cash between the Clearing Corporation and
each of its short and long clearing members pursuant to the rules of the Clearing
Corporation. The amount to be paid or received in final settlement of each S&P/TSX 60
Stock Index Option contract is determined by multiplying $10 by the difference between
the Exercise Price and the official opening level of the S&P/TSX 60 Stock Index on the
expiration date, expressed to two decimal places.

Settlement of Options positions held in the S&P/TSX sectorial Indices following an
Exercise shall be made by an exchange of cash between the Clearing Corporation and
each of its short and long clearing members pursuant to the rules of the Clearing
Corporation. The amount to be paid or received in final settlement of each S&P/TSX
sectorial Index Option contract is determined by multiplying the trading unit by the
difference between the Exercise Price and the official opening level of the S&P/TSX
sectorial Index on the expiration date, expressed to two decimal places.

Settlement of positions held in currency Option following an Exercise shall be made by
an exchange of cash between the Clearing Corporation and each of its short and long
clearing members pursuant to the rules of the Clearing Corporation. The amount to be
paid or received in final settlement of each currency Option Contract is determined by
multiplying the Unit of Trading by the difference between the Exercise Price and the
exchange rate fixed by Bloomberg FX Fixings (BFIX) at 12:30 p.m. New York time
expressed in Canadian cents for the corresponding currency vis-a-vis the Canadian dollar
on the expiration date.

Article 6.408 Settlement When Physical Settlement is Restricted

When the Bourse, acting in accordance with Article 6.316 restricts or modifies the Delivery of the
Underlying Interest upon the Exercise of any Series of Options Contracts during the 10 business days
prior to the expiration date, the Clearing Corporation shall, at the beginning of each business day during
which such restriction is in effect, establish a settlement value, if any, for such series of Option Contracts.
In such event, the Bourse may direct cash settlement, and determine the amount of such settlement, when
it is in the public interest.
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Article 6.409 Failure to Deliver, Accept Delivery of Underlying Equity

(@)

(b)

(©)

(d)

(€)

()

2025.02.28

If, in the case of Equity Security Options on the Exercise of a Call, the delivery of the
Underlying Interest is not made on the Exercise settlement date, the holder may instruct
their clearing member to issue a “buy-in” notice. Similarly, if, on the Exercise of a Put,
payment for the Underlying Interest is not made on the Exercise settlement date, the
Exercising holder may instruct their clearing member to issue a “sell-out” notice. The
clearing member shall deliver a copy of such notice by 10:00 a.m. of the following
business day to the defaulting assigned clearing member, to the Clearing Corporation and
to the Bourse.

A “buy-in” notice must state that the undelivered Underlying Interest will be “bought-
out” unless the obligation to deliver is disputed before 1:00 p.m., or Delivery is made
before 2:00 p.m., of the day of issuance of the notice. A “sell-out” notice must state that
the Underlying Interest to be delivered will be “sold-out” unless the obligation to accept
delivery is disputed before 1:00 p.m. or delivery is accepted before 2:00 p.m. of the day
of issuance of the notice.

The defaulting clearing member may dispute the obligation, or the Clearing Corporation
may postpone the operation of the buy-in or sell-out procedure where to do so is in the
best interests of the public market in Options or the Underlying Interests, where a fair
market in which to Exercise the buy-in or sell-out does not exist or where there is other
good reasons for so doing.

Any dispute by the defaulting clearing member will be resolved by the Clearing
Corporation. In the absence of a dispute or postponement, if the Underlying Interest is not
delivered, in the case of a Call, or delivery thereof is not accepted, in the case of a Put,
within the specific time, the Clearing Corporation may purchase the undelivered
Underlying Interest, in the case of a Call, or sell the Underlying Interest for which
delivery is not accepted, in the case of a Put, in the best available market for the account
of the Exercising clearing member.

Delivery shall be made to, or received from, as the case may be, the Exercising clearing
member, by 2:30 p.m. on the day on which the buy-in or sell-out, as the case may be, is
executed against payment.

The exercising clearing member shall forthwith notify the defaulting clearing member of
any difference between the price paid on the buy-in, in the case of a Call, or received on
the sell-out, in the case of a Put, for the Underlying Interest and the Exercise Price. The
defaulting clearing member is obligated to pay such amount to the Exercising clearing
member by the close of business on the day following the day on which the buy-in or
sell-out is executed. If the defaulting clearing member fails to make such payment, the
Clearing Corporation is obligated to do so.
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Article 6.410 Failure to Pay for or Deliver the Underlying Equity
If, in the case of Equity Security Options, payment for the Underlying Interest is not made in the
case of a Call, or the Underlying Interest is not delivered, in the case of a Put, by the Exercising clearing
member, the writer may instruct their clearing member to issue a sell-out notice, in the case of a Call, or a
buy-in notice, in the case of a Put, and the procedure set out in Article 6.409 shall be followed with regard
to notification and the sale or purchase of the Underlying Interests. The defaulting exercising clearing
member is obligated to pay to the assisted clearing member any difference between the Exercise Price and

the price obtained on the sell-out, in the case of a Call, or paid on the buy-in, in the case of a Put. If the
defaulting clearing member fails to make such payment, the Clearing Corporation is obligated to do so.

2025.02.28
Article 6.411 Extraordinary Circumstances Related to an Underlying Interest
In the interest of keeping fair and orderly trading on the Bourse and for the protection of both
Option holders and writers, the Bourse may make special trading and settlement rules when an
Underlying Interest is involved in:
@ a take-over bid under a circular;
(b) a stock dividend, a share split or a consolidation, or a similar corporate action; or

(© any other unforeseen events.

Generally, no adjustments will be made for declared dividends, if any, on the Underlying Interest.

2025.02.28
Article 6.412 Daily and month-end Settlement Price or Closing Quotation
The daily Settlement Price or the closing quotation, and where applicable, the month-end

Settlement Price, are determined according to the procedures established by the Bourse for each
Derivative Instrument.

2021.06.21

Appendix 6E—Daily and month-end Settlement Price Procedures for Futures Contracts
and Options on Futures Contracts

Appendix 6E-1 RULE
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Article 6.412 of the Rules stipulates that, “The daily Settlement Price or the closing quotation,
and where applicable, the month-end Settlement Price, are determined according to the procedures
established by the Bourse for each Derivative Instrument.”

2021.06.21
Appendix 6E-2 SUMMARY

@ Futures Contracts And Options On Futures Contracts Daily and month-end Settlement
Prices.

(1 These markets use the average price during the last minutes of trading or other
calculation methods, as specified for each instrument in the following
procedures, so as to establish a single Settlement Price. These calculations are
executed manually by Market Supervisors or, as the case may be, by an
automated algorithm using pre-established guidelines for each product.

(i) The prices at which block trades, Exchange for Physical (EFP) or Exchange for

Risk (EFR) are arranged shall not be used to establish the open, high, low or
daily Settlement Price.

2021.06.21
Appendix 6E-3 OBJECTIVES
The objectives of establishing daily and month-end Settlement Prices are to:
@) Ensure a fair and orderly market close and pricing for Approved Participants so that they
can properly mark-to-market their positions for Margin calculations and back office

processing, including the clearing and settlement of their Transactions.

(b) Ensure that CDCC and all market participants are informed of the Settlement Prices.

2021.06.21
Appendix 6E-4 DESCRIPTION
Appendix 6E-4.1 REPEALED| FHREEMOMNTF=CANAREAN-BANK=RS"

ACCEPTANCE FUTURES CONTRACTS (BAX)
[REPEALED]
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2020.05.01, 2021.07.16, 2023.03.27, 2023.12.15, 2025.08.22

Appendix 6E-4.2 FUTURES CONTRACTS ON S&P/TSX AND S&P/MX INDICES-AND
ON-FHEFTFSE EMERGING-MARKETSINDEX

Daily Settlement Price

In the case of mini Futures Contracts on S&P/TSX or S&P/MX Indices, the Daily Settlement
Price shall be the same as the standard Futures Contracts on S&P/TSX or S&P/MX Indices when such
standard Futures Contracts exist.

@ Front Month: The front quarterly contract month is the one, among the first two quarterly
contract months, that has the largest Open Interest and the required market information.
In the absence of both these criteria together, then the front quarterly contract month shall
be determined by a Market Supervisor based on available market information. All the
subsequent expiries are considered Back Months.
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Tier 1

Tier 2

Tier 3

(b)
Tier 1

(M The Settlement Price shall be the weighted average of all Trades during the
calculation period, which ranges from 3:59 p.m. to 4:00 p.m. ET (“the calculation
period”), using a minimum quantity of 10 Contracts. If there is an unfilled order
(“booked order”) with a higher bid or lower offer in the front month, this bid or
offer will override the Settlement Price obtained from the weighted average. A
booked order must have been posted for 20 seconds or longer prior to the close
and its size must be for a total of 10 contracts or more.

(i) If there are no Trades nor booked orders in the calculation period, then the last
Trade before the calculation period will determine the Settlement Price only if
the last Trade is at or within the sustained bid and offer at settlement time.

(iii) If the last Trade is not at or within the sustained market bid and offer, then the
front month settles to the midpoint of the sustained orders bid and offer.

For all Futures contracts on S&P/TSX and S&P/MX indices;-and-on-the FTFSE-Emerging
markets-index except the S&P/TSX60 Dividend Index Futures, if there are no Trades nor
guotes during the closing period, the weighted average of all basis trade on close
transactions (BTC) is applied to the closing price of the underlying asset and this price
becomes the settlement price of the instrument. For S&P/TSX60 Dividend Index Futures,
the Settlement Price will be the previous day’s Settlement Price adjusted to the applicable
qualifying bid or offer.

In absence of the conditions necessary to fulfill the front month Tiers 1-2, Market
Supervisors will establish the Settlement Price based on available market information
and/or a theoretical model. They may also disregard any event (Trade, bid or offer) which
occurs near the end of the Trading Day and which is not compatible with a given
Settlement Price. In this situation, the Market Operations Department will keep a record
of the criteria used to establish the Settlement Price.

Back Months

Q) The Settlement Price shall be the weighted average of all Trades, including
spread strategies, during the calculation period (minimum quantity 10 contracts).
If there is an unfilled order (“booked order”) with a higher bid or lower offer in
the back month, this bid or offer will override the Settlement Price obtained from
the weighted average. A booked order must have been posted for 20 seconds or
longer prior to the close and its size must be for a total of 10 contracts or more.

(i) If there are no Trades nor booked orders in the calculation period, then the last

Trade before the calculation period will determine the Settlement Price only if
the last Trade is at or within the sustained bid and offer at settlement time.
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Tier 2

Tier 3

Tier 4

(iii) If the last Trade is not at or within the sustained market bid and offer, then the
back month settles to the midpoint of the sustained bid and offer.

If there are no Trades nor quotes during the trading session, the weighted average of all
basis trade on close transactions (BTC) is applied to the closing price of the underlying
asset and this price becomes the settlement price of the instrument. This Tier does not
apply to S&P/TSX60 Dividend Index Futures.

If no weighted average price can be determined in this manner, the Settlement Price will
be the previous day's Settlement Price (or a price that represents the same net change of
the prior expiry) adjusted to the applicable qualifying closing bid or offer.

In absence of the conditions necessary to fulfill the back month Tiers 1-2-3, Market
Supervisors will establish the Settlement Price based on available market information
and/or a theoretical model. They may also disregard any event (Trade, bid or offer) which
occurs near the end of the Trading Day and which is not compatible with a given
Settlement Price. In this situation, the Market Operations Department will keep a record
of the criteria used to establish the Settlement Price.

Month-end Settlement Price

Tier 1

The month-end Settlement Price shall be calculated on the last business day of each
month using a time-weighted average price (“TWAP”) and the future’s related Basis
Trade on Close (BTC) daily mid-market quotes average, as further detailed below. In the
case of mini Futures Contracts on S&P/TSX or S&P/MX Indices, the month-end
Settlement Price shall be the same as for the standard Futures Contracts on S&P/TSX or
S&P/MX Indices when such standard Futures Contracts exist.

(1) TWAP calculation. The price of the Index Future’s last traded contract is
captured at every 1-minute interval between 9:35 a.m. and 3:55 p.m. The Index
Future’s trading activity is measured against the underlying index value at
intervals of one minute throughout the day. The implied basis is calculated taking
the difference between the underlying index and the price of the Future contract
at each minute. At 4:00 p.m., the system calculates the average of each minute’s
implied basis obtained throughout the day (TWAP);

(ii) TWAP conditions. The following trading data conditions must be present for the
TWAP to be calculated: (i) a trade must be registered on at least 50% of all
minute intervals throughout the period the data is captured, (ii) there must be a
minimum of one data point present every 30 minutes throughout the period the
data is captured, (iii) the TSX feed must be available and its data captured
between 3:00 p.m. and 3:55 p.m.;
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Tier 2

(i)

(iv)

BTC daily mid-market quotes calculation. In order to obtain BTC daily mid-
market quotes, the Bourse captures all bid-ask quotes posted throughout the day
at every 1-minute interval. At 4:00 p.m., the system calculates the mid-market
guote average for the day;

Month-end Settlement Price. The month-end Settlement Price is determined by
weighting the Index Future implied average basis (TWAP) and the BTC mid-
market average basis. The weight factor is periodically reviewed according to the
instrument’s trading volume during the previous month and the weighting
percentage is dependent on the BTC monthly volume crossing a pre-established
threshold range.

Should the TWAP conditions mentioned above not be met for the calculation of the
month-end Settlement Price, the Bourse shall calculate the month-end Settlement Price
using the Procedures outlined in this Appendix 6E-4.2 for the calculation of the daily
Settlement Price.

2020.01.30, 2021.06.21, 2025.08.22

Appendix 6E-4.3

()

(b)

GOVERNMENT OF CANADA BOND FUTURES CONTRACTS

Main Procedure. The Settlement Price shall be the weighted average of all Trades during

the closing range. The closing range is defined as the last minute of trading prior to (and
including) 3:00 p.m., or prior to (and including) 1:00 p.m. on early closing days, for all
contract months.

(i)

(ii)

Booked orders. If there is an unfilled order with a higher bid or lower offer in an
outright month, this bid or offer will override the Settlement Price obtained from
the weighted average. This order must have been posted for 20 seconds or longer
prior to (and including) 3:00 p.m., or prior to (and including) 1:00 p.m. on early
closing days, and its size must be for 10 contracts or more.

Last Trades. If there are no Trades in the last minute of trading, then the last
Trade will be taken into account while still respecting posted bids and offers in
the market.

First Ancillary Procedure. When two contract months and the spread are trading

(quarterly calendar roll), the following ancillary procedure will apply.

(i)

(ii)

The front month must be settled first (the establishment of the front month is
based on the month with the greatest Open Interest).

The spread between the two contract months must be settled next by taking into
account the last minute average trading price prior to (and including) 3:00 p.m.,
or prior to (and including) 1:00 p.m. on early closing days, and by examining the
Trades executed during the previous 10 minutes.
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(©)

(d)

(iii)  The Settlement Price for the back month or far month is obtained by the
difference between the front month Settlement Price and the value of the spread.

Second Ancillary Procedure. In the absence of the items required to apply the main
procedure in paragraph (a) and the ancillary procedure in paragraph (b), the following
ancillary procedure 