YORBEAU RESOURCES INC.

NOTICE OF THE ANNUAL AND SPECIAL
GENERAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that the Annual and Special General Meeting of the Shareholders of
YORBEAU RESOURCES INC. (the "Company”) will be held at the Fairmont The Queen Elizabeth
Hotel, Chaudiere Room, 900 René-Lévesque West, Montreal, Quebec, on Friday, June 10, 2011 at
11:00 a.m. (Montreal time) for the purposes of:

(D) receiving the financial statements of the Company for the fiscal year ended December 31,
2010 and the auditors' report thereon;

2 electing the directors of the Company;

3 appointing the auditors of the Company and authorizing the board of directors to fix their
remuneration;

4 considering and, if deemed advisable, adopting a resolution approving an amendment to the

share option plan of the Company in order to increase the number of shares which may be
issued pursuant to options granted thereunder;

5) considering and, if deemed advisable, adopting a resolution approving an amendment to the
share option plan of the Company in order to include a change of control provision so that
all options outstanding shall vest immediately in the event of a change of control;

(6) considering and, if deemed advisable, adopting a resolution to ratify the By-laws replacing
the general by-laws of the Company;
(7) considering and, if deemed advisable, adopting a special resolution to amend the articles of

the Company to allow the board of directors, at its discretion:

i) to appoint one or more additional directors to hold office for a term expiring not later
than the close of the annual meeting of shareholders following their appointment,
provided that the total number of directors so appointed may not exceed one third of the
number of directors elected at the annual meeting of shareholders preceding their
appointment; and

ii) to determine the place, whether within or outside of the Province of Quebec, where a
meeting of shareholders shall be held; and

8 transacting such other business as may properly come before the meeting or any
adjournment thereof.

Only shareholders of record at the close of business on May 3, 2011 will receive a notice of the Annual
and Special General Meeting and will be entitled to vote, in person or by proxy, at the meeting.

By order of the Board

(s) Valérie Miglia
Valérie Miglia
Montreal, May 3, 2011 Secretary

IMPORTANT
In order that the greatest number possible of shares may be represented and voted at the Annual
and Special General Meeting, shareholders who are unable to attend the meeting are requested to
COMPLETE, DATE, SIGN AND RETURN the enclosed form of PROXY to Computershare
Investor Services Inc. in the enclosed envelope provided for that purpose before 5:00 p.m. on
June 8, 2011. Please refer to the annexed management proxy circular for additional particulars.



YORBEAU RESOURCES INC.

MANAGEMENT PROXY CIRCULAR

1. SOLICITATION OF PROXIES

This management proxy circular is furnished in connection with the solicitation of proxies by the
management of YORBEAU RESOURCES INC. (the ""Company"") for use at the Annual and Special
General Meeting of Shareholders (the "Meeting") of the Company to be held on June 10, 2011 at
11:00 a.m. at the place and for the purposes set forth in the accompanying notice of meeting (the
"Notice™). Unless otherwise indicated, the information contained herein is given as of May 3, 2011 and all
amounts stated herein are in Canadian Dollars.

The Company will bear the cost of soliciting proxies. Proxies may be solicited by mail and the directors,
officers or regular employees of the Company may solicit proxies personally, by telephone or by other
electronic means of communication. None of these individuals will receive extra compensation for such
efforts. The Company reserves the right to employ third parties to solicit proxies in like fashion for
reasonable remuneration. The Company will reimburse banks, brokerage firms, and other custodians,
nominees and fiduciaries for their reasonable expenses incurred in sending proxy material to beneficial
owners of shares and requesting authority to execute proxies.

2. APPOINTMENT AND REVOCATION OF PROXIES

The persons named in the enclosed form of proxy are directors of the Company. Each shareholder has
the right to appoint a person (who need not be a shareholder of the Company) other than the
persons whose names appear in the form of proxy to represent him at the Meeting. To that end, the
shareholder must insert the name of the person chosen in the blank space provided and strike out
the printed names.

To be valid, a proxy must be signed by the shareholder or his attorney authorized in writing or, if the
shareholder is a corporation, by an officer or attorney authorized in writing. The proxy, to be acted upon,
must be deposited with Computershare Investor Services Inc., at 100 University Avenue, 9" Floor,
Toronto, Ontario, M5J 2Y1, Attention : Proxy Department, at any time prior to 5:00 p.m. on the second
business day preceding the day of the Meeting or any adjournment thereof at which the proxy is to be
used, or with the Chairman of the Meeting on the day of the Meeting or any adjournment thereof.

A shareholder executing the enclosed proxy may revoke it at any time prior to its use in any manner
permitted by law, including by instrument in writing executed by the shareholder or by his attorney
authorized in writing or, in the case of a corporation, by an officer or attorney authorized in writing. This
instrument must be deposited either with Computershare Investor Services Inc., at 100 University
Avenue, 9" Floor, Toronto, Ontario, M5J 2Y1, Attention : Proxy Department, at any time prior to 5:00
p.m. on the second business day preceding the day of the Meeting or any adjournment thereof at which
the proxy is to be used, or with the Chairman of the Meeting on the day of the Meeting or any
adjournment thereof.

3. USE OF THE PROXIES

The persons named in the accompanying form of proxy will vote the shares in accordance with the
instructions of the shareholders appointing them. In the absence of such instructions, the persons
whose names are printed on the form of proxy will vote i) FOR the election to the board of directors
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of the nominees whose names are set forth herein; ii) FOR the appointment of KPMG LLP,
Chartered Accountants, as auditors of the Company and authorizing the board of directors to fix
their remuneration; iii) FOR the adoption of a resolution approving an amendment to the share
option plan of the Company in order to increase the number of shares which may be issued
pursuant to options granted thereunder; iv) FOR the adoption of a resolution approving an
amendment to the share option plan of the Company in order to include a change of control
provision; v) FOR the adoption of a resolution to ratify the By-Laws replacing the general by-laws
of the Company; and vi) FOR the adoption of a special resolution to amend the articles of the
Company.

The enclosed form of proxy confers discretionary authority upon the persons named therein with respect
to amendments or changes to all matters identified in the Notice or other matters which may properly
come before the Meeting. Should any amendment, change or other matter properly come before the
Meeting, the persons named in the enclosed form of proxy will vote on such matter in accordance with
their best judgement.

4. INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

Except as disclosed herein, the Company is not aware that any of the directors, nominees, officers or other
insiders of the Company or any persons associated or otherwise related to any of them has any interest in
the matters to be acted upon at the Meeting.

5. VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

The directors of the Company have fixed May 3, 2011, at the close of business, as the record date for the
determination of the shareholders entitled to receive notice of the Meeting and to vote thereat. All holders
of at least one share of the Company as of that date will have the right to vote at the Meeting, except to
the extent that a person has transferred any of his shares after such record date and the transferee of those
shares (i) produces properly endorsed share certificates, or (ii) otherwise establishes that he owns the
shares and demands, no later than ten days before the Meeting, that his name be included in the list
prepared by the Company before the Meeting, in which case the transferee will be entitled to vote at the
Meeting.

As of May 3, 2011, 163,996,040 Class A common shares of the Company were outstanding, each giving
the right to one vote at the Meeting.

As of May 3, 2011, to the knowledge of the senior officers of the Company, no person beneficially owned
or exercised control or direction over more than 10% of the outstanding shares of the Company other than
Anglo Pacific Group PLC who owned, directly or indirectly, or exercised control or direction over,
17,028,357 Class A common shares representing approximately 10.4% of the outstanding shares of the
Company.

6. CORPORATE GOVERNANCE PRACTICES
Board of directors

The board of directors is composed of seven directors, three of whom are independent within the meaning
of National Instrument 58-101-Disclosure of Corporate Governance Practices. The directors who are
independent are Paul Einarson, Philip Renaud and Francois Perron. The other directors are not
independent, these being Thomas L. Robyn in light of his position as President and Chief Executive
Officer of the Company, David Crevier, as a result of his being a partner in the law firm that provides
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legal services to the Company and G. Bodnar Jr. and Gérald Riverin, in light of the consulting services
they provide to the Company.

In addition to their positions on the board, the following directors also serve as directors of the following
reporting issuers:

Name of director Name of reporting issuer

David Crevier Cancor Mines Inc.
Dia Bras Exploration Inc.
Blue Note Mining Inc.

Philip Renaud Dia Bras Exploration Inc.
Ryan Gold Corp.

Thomas L. Robyn Dia Bras Exploration Inc.
Gérald Riverin Cogitore Resources Inc.
Junex Inc.

Odyssey Resources Limited

Francois Perron Alexis Minerals Corporation
Apogee Silver Ltd.
Copper One Inc.

The independent directors do not hold regularly scheduled meetings at which non-independent directors
and members of management are excluded. The independent directors are however free to hold such
meetings if they consider such advisable. David Crevier is the Chairman of the board and is not an
independent director for the reason hereinabove stated. The board considers that special measures to
provide leadership for its independent directors are not necessary.

The directors have attended all board meetings held since the beginning of the most recently completed
financial year of the Company except for Philip Renaud, who attended three of the five board meetings
held, and Paul Einarson who attended four of these meetings.

Board Mandate

The board of directors of the Company assumes responsibility for the stewardship of the Company. The
mandate of the board of directors of the Company is to supervise the business and affairs of the Company
generally, as well as establish strategic direction and objectives.

The board conducts a strategic planning process annually to identify the Company’s financial and other
objectives.

Risk identification is specially addressed by the board in connection with material transactions.

The board examines all issues relating to the Company’s communications with its shareholders, financial
analysts and the media.

The audit committee, in consultation with the auditors of the Company, monitors the integrity of the
Company’s financial reporting processes as well as the adequacy of its internal accounting controls.



Position Descriptions

The board of directors has not developed written descriptions for the positions of Chairman of the board,
Chairman of the audit committee, and President and Chief Executive Officer.

Generally, the Chairman of the board and the Chairman of the audit committee must provide leadership to
the board or the committee, as the case may be, and must ensure that such board or committee efficiently
discharges its duties. As for the President and Chief Executive Officer, he must ensure that the day-to-day
business and affairs of the Company are properly managed. He provides the board of directors with
adequate information regarding the various matters to be submitted to the board.

Orientation and Continuing Education

The board considers that it is not necessary to implement formal orientation and education program for
new directors. New directors have the opportunity to familiarize themselves with the Company’s
activities by speaking to other directors, by reading technical reports or other documents regarding the
Company and its properties and by visiting exploration sites. When considered necessary or advisable, the
board will provide directors with information regarding topics of interest to the directors, such as
fiduciary duties and continuous disclosure obligations.

Ethical Business Conduct

The board has not adopted a written code of ethics for its directors, officers and employees. A director
may not participate in any board discussions on any matter in respect of which he has a conflict of interest
nor may he vote in respect of any such matter.

Nomination of Directors

The board does not have a nominating committee to identify new candidates for board nomination and the
board believes that one is not necessary. If there is a vacancy on the board, the new director will be
chosen by the remaining directors.

Compensation

The board is responsible for determining the compensation of the directors and officers as it does not have
a compensation committee. The directors receive no compensation as such but do receive options from
time to time under the share option plan of the Company. Reference is made to “Remuneration of
Directors and Officers — Executive Compensation” of this circular for details on the annual compensation
of the President and Chief Executive Officer of the Company.

Other Board Committees
The board has one committee, the audit committee. The information on the audit committee is set out in

the Company’s Annual Information Form dated March 29, 2011 a copy of which is available on
SEDAR (www.sedar.com).

Assessments

The Chairman of the board is responsible for assessing the effectiveness of the board as a whole and of
individual directors and for making recommendations when appropriate. The audit committee has the
responsibility for assessing its own performance.



7. ELECTION OF DIRECTORS

The shareholders will be called upon to elect seven directors who, subject to the by-laws of the Company,
will remain in office until the next annual meeting of shareholders or until their respective successors
have been duly elected or appointed. All nominees for election as directors at the forthcoming Meeting
are currently members of the board of directors and have been since the date indicated opposite their

respective names.

Shares over

Name and province Year first  which control or
and country of Office held with the became a direction is
residence Company Principal occupation director exercised® @
Thomas L. Robyn President, Chief President and Chief Executive 2006 104,900
Colorado, USA Executive Officerand  Officer of the Company
Director

David Crevier Chairman and Director  Partner, Colby, Monet, Demers, 1984 13,503,975
Quebec, Canada Delage & Crevier L.L.P.

(law firm)
G. Bodnar Jr. Director Consultant of the Company 1997 9,594,000 “
Quebec, Canada
Philip Renaud® Director Managing director, Church 2005 7,369,000
London, England Advisors (investment advisory

company)
Gérald Riverin Director President and Chief Executive 2007 Nil
Quebec, Canada Officer, Cogitore Resources

Inc.
Paul Einarson® Director Vice President, Finance 2009 Nil
Quebec, Canada Strateco Resources Inc.

(uranium company)
Francois Perron® Director President and Chief Executive 2010 Nil

Quebec, Canada

Officer of Alexis Minerals
Corporation

@ As the Company has no personal knowledge of the number of shares controlled by the above-mentioned nominees, the
information was furnished by each of them.

@ The nominees have also been granted options to purchase Class A common shares under the Company's share option

plan.

® 13,390,475 of these shares are beneficially owned by Mr. Crevier and the balance of 113,500 shares are held by a
company controlled by Mr. Crevier.

@ 860,000 of these shares are beneficially owned by Mr. Bodnar and the balance of 8,734,000 shares are held by companies
controlled by Mr. Bodnar.

® Member of the audit committee.
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All of the nominees whose names are hereinabove mentioned have previously been elected directors of
the Company at a shareholders’ meeting for which a management proxy circular was issued, except for
Francois Perron. Prior to joining Alexis Minerals Corporation in January 2011, Mr. Perron was the
President and Chief Executive Officer of Golden Goose Resources Inc. Prior to joining Golden Goose
Resources Inc. in January 2009, Mr. Perron was involved in the financial markets as a portfolio manager.
He managed a resource focused portfolio for NBC Alternative Investments and ran various resource funds
for the Caisse de dépét et placement du Québec from 2001 to 2007.

Except as disclosed hereunder, to the knowledge of the management of the Company, no director or
officer of the Company or nominee as a director of the Company, or any shareholder holding a sufficient
number of securities of the Company to affect materially the control of the Company, is or has been,
within the ten years preceding the date of this management proxy circular, a director or officer of any
other corporation which, while that person was acting in that capacity:

@ was the subject of a cease trade or similar order or an order that denied the other corporation
access to any statutory exemptions for a period of more than 30 consecutive days; or

(b) became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency
or was subject to or instituted any proceedings, arrangement or compromise with creditors or
had a receiver, receiver manager or trustee appointed to hold its assets.

G. Bodnar Jr., a director of the Company, was an officer of BCU Industries Inc., a company that filed an
assignment under the Bankruptcy and Insolvency Act on September 3, 2004. BCU Industries Inc. ceased
to carry on its activities in 1991. David Crevier and Philip Renaud, two directors of the Company, were
directors of Diagem Inc. (“Diagem”) which is subject to a cease trading order resulting from Diagem’s
failure to meet regulatory requirements as a result of insolvency. Paul Einarson, a director of the
Company, was the Chief Financial Officer of Diagem. David Crevier became a director of Blue Note
Mining Inc., a holding company which had a subsidiary which filed under the Companies’ Creditors
Arrangement Act (“CCAA”) prior to his becoming a director. Subsequently on June 12, 2009 protection
was granted to Blue Note Mining Inc. by the Superior Court of Quebec under the CCAA.

Unless otherwise specifically instructed, the persons whose names are printed on the enclosed form
of proxy intend to vote at the Meeting FOR the election of the nominees whose names are set forth
above to the board of directors.

Management is not presently aware that any of the nominees will be unwilling to serve as a director if
elected but in the event that, prior to the Meeting, any vacancies occur in the slate of nominees submitted
herewith, the enclosed form of proxy confers discretionary authority upon the persons named therein to
vote for the election of any other eligible person designated by the board of directors of the Company,
unless instructions have been given to refrain from voting with respect to the election of directors.

8. REMUNERATION OF DIRECTORS AND OFFICERS
COMPENSATION OF DIRECTORS

For the fiscal year ended December 31, 2010 the directors of the Company were not paid any
remuneration for their services as such.

During the year ended December 31, 2010, Messrs. G. Bodnar Jr. and Gérald Riverin, two directors of the
Company, rendered consulting services to the Company in consideration of which they received $50,000
and $21,600 respectively.



EXECUTIVE COMPENSATION

The following table indicates the compensation received by the President and Chief Executive Officer and
the Chief Financial Officer of the Company (collectively, the “Named Executive Officers”) for the three

most recently completed financial years of the Company.

Summary Compensation Table

Non-equity incentive
plan compensation
$)
All
Nameand | Year | Salary Share- Option Annual Long term Pension other Total
principal % based based incentive | incentive value compensation compensation
position avxg;ds aw?égis(“ plans plans %) %) %
;hgmas L1 2010 ; - - - - - $66,895? $66,895?
PO Y(;‘ .| 2009 - - $22,000 - - - $174,825@ $196,825@
a;gsz:ﬁlr; ¢ | 2008 - - - - - - $165,633@ $165,633@
Executive
Officer
Erca” 2010 | $50,000 - - ; - - - $50,000
gur 2009 | $50,000 - $22,000 - - - - $72,000
Chief 2008 | $50,000 - - - - - - $50,000
Financial ’ )
Officer
@ This amount represents the grant date fair value of the stock options granted under the share option plan, which was

determined using the Black-Scholes option pricing model. The following weighted average assumptions were used in
such calculation:

2009
Risk-free interest rate 3.2%
Expected life 3 years
Expected volatility 113.18 %

Expected dividend yield

@ The compensation awarded to Mr. Robyn is paid in US dollars in monthly instalments at the conversion rate in force at
the time of payment.

Employment Agreement

Thomas L. Robyn acts as the Company’s President and Chief Executive Officer under a consulting
agreement which was entered into on November 1, 2007 between the Company and ST Group Inc., a
corporation of which Mr. Robyn is the president. This agreement may be terminated at any time following
January 1, 2010 by a four month prior written notice.
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Analysis of compensation of Named Executive Officers

The compensation paid to the President and Chief Executive Officer of the Company is determined solely
by the board of directors based on assigned responsibilities and an analysis of salaries paid to executive
officers holding equivalent positions within similar mining companies. The same guidelines are used to
determine the annual salary of the Chief Financial Officer of the Company. The process to determine the
remuneration consists only of discussions among the board members, without any specific objectives or
criteria. No other compensation is paid to the Named Executive Officers other than share options under
the share option plan of the Company. There is no specific time periods or circumstances which might
trigger a grant of options. The options are granted by the board of directors at any given time at its
discretion when deemed appropriate. The number of options granted is determined by taking into
consideration assigned responsibilities and the performance of each of the officers. Previous grants of
options are also taken into account when considering new grants. The granting of share options aims to
retain executive officers by allowing them to participate in the Company’s success. The process to
determine the number of options granted consists only of discussions among the board members.
Reference is made to “Remuneration pursuant to plans - Share Option Plan” for details on the share
option plan of the Company.

REMUNERATION PURSUANT TO PLANS
Securities authorized for issuance under Equity Compensation Plans

The following table sets forth information in respect of Class A common shares authorized for issuance
under the equity compensation plan of the Company as at December 31, 2010.

Number of shares
remaining available for
future issuance under
Number of shares to be | Weighted-average equity compensation plans
issued upon exercise of | exercise price of (excluding securities
Plan Category outstanding options outstanding options reflected in column (a))
(@ (b) (©)
Equity compensation plans
approved by security holders
- Share Option Plan 5,730,000 $0.25 1,659,499
Equity compensation plans
not approved by security N/A N/A N/A
holders

Share Option Plan

The Company has implemented a share option plan (the "Plan™) for the benefit of (i) the employees of the
Company who, by the nature of their functions, are, in the opinion of the board of directors, upon the
recommendation of the President of the Company, in a position to contribute to the success of the
Company; (ii) the directors of the Company; and (iii) persons or companies engaged to provide ongoing



-9-

management or consulting services for the Company, provided such persons or companies are not insiders
of the Company or associated with insiders of the Company.

The options for the purchase of shares under the Plan are granted by the board of directors, are not
assignable and may be exercised on a cumulative basis over a period of five years from the date they are
granted, as to one-third after one year, an additional one-third after two years and the balance after the end
of the third year. The purchase price of the optioned shares is the latest closing price of the shares on the
Toronto Stock Exchange prior to the grant of the option. . The Plan provides that if a participant ceases to
be: (i) an employee of the Company, provided he was continuously so employed for two years from the
date of granting of his option; (ii) a director of the Company; or (iii) a person or company engaged to
provide management or consulting services to the Company; (such participants being collectively referred
to herein as “eligible participants™) he may, but only within thirty (30) days following such termination,
exercise his option to the extent that he was entitled to exercise it at the date of such termination. The
Plan also provides that if an eligible participant dies while in office or within thirty (30) days after
termination, the option granted to him shall be exercisable within the six months following such death to
the extent that he was entitled to exercise it at the date of his death.

A participant to whom an option is granted under the Plan may, if determined by the board of directors,
have a share appreciation right (the "SAR") allowing the participant, when entitled to exercise an option,
to terminate such option in whole or in part (the "terminated option™), by notice in writing to the
Company, and, in lieu of receiving the shares (the "option shares™) to which the terminated option relates,
to receive that number of shares, disregarding fractions, which when multiplied by the fair value have a
total value equal to the product of the number of option shares times the difference between the fair value
and the option price per share of the option shares less the withheld amount, if any. For purposes thereof,
"fair value™ means the weighted average trading price of the option shares on the Toronto Stock Exchange
for the five trading days prior to the exercise of the SAR, and "withheld amount™ means the greater of:

Q) any amount required to be paid by the Company; or

(i) any amount the participant directs the Company to pay to any taxation authority in respect of the
grant of the terminated option and/or exercise of the SAR.

The board of directors of the Company has the right to amend, modify or terminate the Plan at any time if
and when it is advisable in the absolute discretion of the board of directors. However, any amendment of
the Plan which would:

(M materially increase the benefits under the Plan;

(i) increase the number of shares which can be issued under the Plan; and

(iii) materially modify the requirements as to eligibility for participation in the Plan;

shall be effective only upon the approval of the shareholders of the Company. Any material amendment
to any provision of the Plan requires the approval of any stock exchange or regulatory body having
jurisdiction over the shares of the Company.

The Plan was approved at the annual meeting of the shareholders of the Company held on March 28,
1985. As at May 3, 2011, a total of 7,389,499 Class A common shares were reserved for issuance under

the Plan, representing 4.51% of the issued and outstanding shares of the Company.

Effective May 2, 2011, the board of directors of the Company has approved an amendment to the Plan
providing: i) that the number of shares of the Company issuable to insiders of the Company, at any time,
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under the Plan and all other security based compensation arrangements of the Company, cannot exceed
10% of the total issued and outstanding shares of the Company; and ii) that the number of shares issued to
insiders of the Company, within any one year period, under the Plan and all other security based
compensation arrangements of the Company, cannot exceed 10% of the total issued and outstanding
shares of the Company.

As at May 3, 2011, options giving the right to purchase an aggregate of 5,780,000 Class A common
shares, representing 3.52% of the issued and outstanding shares of the Company, were outstanding under
the Plan at exercise prices ranging from $0.16 to $0.35 per share.

During the fiscal year ended December 31, 2010, 1,000,000 options were granted, no options were
exercised and options to purchase an aggregate of 1,735,000 Class A common shares of the Company
expired under the Plan. Subsequent to year end, options to purchase 50,000 Class A common shares were
granted and no options were exercised under the Plan.

Outstanding option-based awards

The following table sets forth, for each Named Executive Officer, all options based awards outstanding as
at December 31, 2010.

Number of
securities
underlying Value of Value on
unexercised Option unexercised in- | vesting dates @
options exercise Option expiration the-money
Name price date options @
#) ®)
Thomas L. Robyn, 250,000 0.35 14-06-2011 0 0
President and Chief 1,500,000 0.30 29-10-2012 0 0
Executive Officer 200,000 0.16 09-06-2014 $12,000 $1,333@
Ercan Ugur 200,000 0.30 29-10-2012 0 0
Chief Financial 200,000 0.16 09-06-2014 $12,000 $1,333@
Officer

(1)  The value is based on the closing price of the Class A common shares of the Company on the Toronto Stock Exchange on
December 31, 2010 which was $0.22.

) Value that would have been realized if the options had been exercised on the vesting dates.

?3) Value of one-third of the options on June 9, 2010 based on the closing price of the Class A common shares of the
Company on the Toronto Stock Exchange on such date which was $0.18. The balance of the options have not vested yet.

PERFORMANCE GRAPH

The following graph compares the yearly percentage change in the cumulative total shareholders' return
on the Company's shares against the cumulative total shareholders' return of the S&P/TSX Composite
Index of the Toronto Stock Exchange (the “TSX”) for the period from December 31, 2005 to
December 31, 2010.
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FIVE YEAR COMPARISON OF THE CUMULATIVE TOTAL RETURN (1) OF
YORBEAU RESOURCES INC. AND OF THE S&P/TSX COMPOSITE INDEX

500 $
450 $
400 $
350 $
300 $
250 $
200 $
150 $
% /I/'
50 $ —_
.
0% T T T T T
12-2005 12-2006 12-2007 12-2008 12-2009 12-2010
—e— Yorbeau Resources Inc. —#— S&P/TSX Composite Index |
Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31
2005 2006 2007 2008 2009 2010
Yorbeau Resources Inc. $100 $113.51 $59.46 $37.84 $75.68 $59.46
Isngéep)/(Tsx Composite $100 $117.26 $128.79 | $86.28 | $11653 | $137.05

@ Assumes that the initial value of the investment in the Company’s shares and in the index was $100 on December 31,

2005 and that all subsequent dividends, if any, were reinvested on December 31 of each year. All market information was
provided by the TSX.

From December 31, 2005 to December 31, 2010, an investment in the Company’s shares would have
decreased to approximately 60% of its initial value. The Company’s compensation to Named Executive
Officers increased by 37.5% from 2006 to 2010. The compensation of the Company’s Named Executive
Officers is not determined in relation to the prices at which its shares are traded.

9. INTEREST OF INSIDERS AND OTHER PERSONS IN MATERIAL TRANSACTIONS

Except as disclosed herein or in the audited financial statements of the Company for the fiscal year ended
December 31, 2010 and the related management’s discussion and analysis, the Company is not aware that
any of the directors, nominees or officers of the Company or any persons associated or otherwise related
to any of them has had an interest in any material transaction carried out since the commencement of the
last fiscal year of the Company and which has materially affected or is likely to materially affect the
Company.
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10. APPOINTMENT OF AUDITORS
KPMG LLP have been auditors of the Company since its incorporation.

Unless otherwise specifically instructed, the persons whose names are printed on the enclosed form
of proxy intend to vote FOR the appointment of KPMG LLP, Chartered Accountants, as auditors
for the Company and authorizing the board of directors to fix their remuneration.

11. AMENDMENT TO THE SHARE OPTION PLAN TO INCREASE THE NUMBER OF
SHARES ISSUABLE THEREUNDER

Under the share option plan of the Company (the “Plan™), there are currently 7,389,499 shares available
for issuance thereunder. As at May 3, 2011, options to purchase an aggregate of 5,780,000 shares have
been granted under the Plan with 1,609,499 shares remaining available for further grants of options,
representing 3.52% and 0.98% respectively, of the 163,996,040 shares of the Company currently issued
and outstanding. Management of the Company is of the view that it is advisable to increase the number of
shares that may be issued under the Plan by an additional 6,610,501 shares, representing 4.03% of the
issued and outstanding shares of the Company, in order that the Plan continue to serve its objective which
is to provide directors, employees and service providers of the Company with an incentive to promote the
best interests of the Company. If the proposed amendment to the Plan becomes effective, the maximum
number of shares that may be issued thereunder pursuant to options outstanding and options available for
future grants will be 14,000,000 shares, which represents 8.54% of the issued and outstanding shares of
the Company as of the date hereof.

At the Meeting, the shareholders will be asked to consider and, if deemed advisable, adopt the following
resolution:

“BE IT RESOLVED:

THAT the share option plan of the Company be amended in order to increase the number of shares
which may be issued pursuant to options granted thereunder by an additional 6,610,501 shares.”

The resolution must be adopted by a majority of the votes cast by those present at the Meeting, in person
or by proxy. The board of directors of the Company recommends that the shareholders vote in favour of
the resolution approving said amendment.

Unless otherwise specifically instructed, the persons whose names are printed on the enclosed form
of proxy intend to vote at the Meeting FOR the adoption of the resolution approving the
amendment to the Plan to increase the number of shares issuable thereunder.

12. AMENDMENT TO THE SHARE OPTION PLAN TO INCLUDE A CHANGE OF
CONTROL PROVISION

Management of the Company is of the view that it is advisable to amend the Plan to include a change of
control provision so that all options outstanding thereunder shall vest immediately in the event of a
change of control.

At the Meeting, the shareholders will be asked to consider and, if deemed advisable, adopt the following
resolution:
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“BE IT RESOLVED:

THAT the share option plan of the Company be amended to include provisions to the effect that: a) if
a Change of Control Event occurs, all options outstanding shall vest and be immediately exercisable;
and b) for purposes of the foregoing, a Change of Control Event shall mean the occurrence of any
one or more of the following events:

(i)  the sale by the Company of all or substantially all of the assets of the Company;
(if)  the adoption of a resolution to wind-up, dissolve or liquidate the Company;

(iii) the acquisition by any person, together with any affiliate or associate of such person (other
than the Company or its subsidiaries), directly or indirectly, of beneficial ownership of
securities of the Company representing 50% or more of the combined voting power of the
Company’s then outstanding securities;

(iv) the occurrence of a transaction requiring approval of the Company’s shareholders involving
the acquisition of the Company or all or substantially all of its business by an entity through
purchase of assets, amalgamation, arrangement or otherwise;

(v) such other acquisition or transaction which, in the opinion of the board of directors of the
Company, should be regarded as a Change of Control Event; or

(vi) the adoption of a resolution by the board of directors of the Company that a Change of Control
Event as defined herein has occurred or is imminent.”

The resolution must be adopted by a majority of the votes cast by those present at the Meeting, in person
or by proxy. The board of directors of the Company recommends that the shareholders vote in favour of
the resolution approving said amendment.

Unless otherwise specifically instructed, the persons whose names are printed on the enclosed form
of proxy intend to vote at the Meeting FOR the adoption of the resolution approving the
amendment to the Plan to include a change of control provision.

13. RATIFICATION OF THE BY-LAWS

On February 14, 2011, the Companies Act (Québec) (the “QCA”) was replaced by the new Business
Corporations Act (Québec) (the “QBCA”). The QBCA deeply reformed the law for corporations
governed by the QCA. A new piece of legislation called “An Act respecting the legal publicity of
enterprises” (the “ARLP”) also came into force at the same time. As of February 14, 2011, the Company
ceased to be governed by the QCA and became governed by the QBCA.

Pursuant to the QBCA, a “company” becomes a “corporation”, the “general by-laws” become the “by-
laws” and the amendment of articles is no longer made pursuant to a by-law but by a special resolution of
shareholders. Under the ARLP, an “annual declaration” becomes an annual “updating declaration” and an
“amending declaration” becomes a punctual “updating declaration.”

Also, there exist many differences between the provisions of the QBCA and those of the QCA which
affect corporate by-laws, including namely:
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— the possibility under the QBCA of issuing shares without certificate while the QCA requires the
issuance of a certificate;

— under the QBCA the books of the Company may be kept outside of its head office, which is not
permitted by the QCA,;

— shareholders may propose under the QBCA the adoption of a by-law affecting the By-laws without
the approval of the directors, which is contrary to the QCA; and

— the indemnity provisions for directors acting in good faith, if they are sued, are more generous under
the QBCA than under the QCA.

In order to implement the transition to the QBCA, the Board of Directors of the Company has adopted on
April 1, 2011 new By-laws, which are attached as Schedule A hereto, which must be ratified by the
shareholders.

Consequently, at the Meeting, the shareholders will be asked to consider and, if deemed advisable, adopt
the following resolution:

“BE IT RESOLVED:

THAT the By-laws of the Company attached as Schedule A to the Management Proxy Circular of the
Company dated May 3, 2011 be and are hereby approved, confirmed and ratified.”

The resolution must be adopted by a majority of the votes cast by those present at the Meeting, in person
or by proxy. The board of directors of the Company recommends that the shareholders vote in favour of
the resolution ratifying the By-laws.

Unless otherwise specifically instructed, the persons whose names are printed on the enclosed form
of proxy intend to vote at the Meeting FOR the adoption of the resolution ratifying the By-laws.

14. AMENDMENT TO THE ARTICLES OF THE COMPANY

The QBCA provides that the directors may, if the articles so allow, appoint one or more additional
directors who shall hold office for a term expiring not later than the close of the next annual meeting of
shareholders, but the total number of directors so appointed may not exceed one third of the number of
directors elected at the previous annual meeting of shareholders. The QBCA also provides that a
corporation may hold shareholder meetings at a place outside of the Province of Quebec if the articles so
allow.

The Board of Directors considers that it is in the best interests of the Company to amend the articles of the
Company to benefit from the provisions described above.

Consequently, at the Meeting, the shareholders will be asked to consider and, if deemed advisable, adopt
the following special resolution:

“BE IT RESOLVED AS A SPECIAL RESOLUTION OF THE SHAREHOLDERS:

THAT the articles of the Company be amended to include provisions to the effect that: i) the board
of directors may appoint, at its discretion, one or more additional directors who shall hold office for a
term expiring not later than the annual meeting of shareholders following their appointment,
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provided that the total number of directors so appointed may not exceed one third of the nhumber of
directors elected at the previous annual meeting of shareholders preceding their appointment; and ii)
the board of directors may, at its discretion and from time to time, determine the place, whether
within or outside of the Province of Quebec, where a meeting of shareholders shall be held;

THAT any director or officer of the Company be, and each of them is hereby authorized and
directed, for and in the name of and on behalf of the Company, to execute and file or cause to be
filed with the appropriate authorities Articles of Amendment under the Business Corporations Act
(Québec) attesting the changes hereinabove mentioned and to execute and deliver or cause to be
delivered all documents and to take any action which, in the opinion of that person, is necessary or
desirable to give effect to this special resolution; and

THAT the directors of the Company be and are hereby authorized to revoke this special resolution
prior to giving it effect.”

To be valid, the special resolution must be adopted by the favourable vote of at least two-thirds of the
votes cast at the Meeting, either in person or by proxy. The board of directors of the Company
recommends that the shareholders vote in favour of the special resolution approving the amendment to the
articles of the Company.

Unless otherwise specifically instructed, the persons whose names are printed on the enclosed form
of proxy intend to vote at the Meeting FOR the adoption of the special resolution approving the
amendment to the articles of the Company.

15. OTHER BUSINESS

Management of the Company knows of no amendments or changes to the matters referred to in the Notice
of Meeting, nor of any matters to be discussed other than those referred to in the Notice. However, if such
amendments, changes, or other matters should come before the Meeting, the enclosed form of proxy gives
authority to the persons named therein to vote on these matters as they may deem advisable.

16. ADDITIONAL INFORMATION
Additional information relating to the Company is available on SEDAR at www.sedar.com.

Financial information relating to the Company is provided in the Company’s annual financial statements
for the year ended December 31, 2010 and the related management’s discussion and analysis (the
“MD&A”). Shareholders who wish to obtain a copy of the financial statements and MD&A of the
Company may contact the Company as follows:

By phone: 514-384-2202
Toll free in North America: 1-855-384-2202
By fax: 514-384-6399
By e-mail: Ibourque@yorbeauresources.com
By mail: Yorbeau Resources Inc.

110 Place Crémazie

Suite 430

Montreal, Quebec H2P 1B9
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17. APPROVAL

The contents and the sending of this circular to the shareholders of the Company have been approved by
the board of directors.

(s) Valérie Miglia

Valérie Miglia
Secretary

Montreal, May 3, 2011
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SECTION 1 - DEFINITIONS AND INTERPRETATION

11

1.2

1.3

1.4

15

Definitions

Except in the case of an express provision to the contrary or where the context otherwise requires, in
these By-laws, the following shall apply:

1.1.1  “Act" means the Business Corporations Act (Quebec) (2009, chapter 52), as amended from
time to time;

1.1.2  “Affiliates" means legal persons one of whom is a subsidiary of the other, or legal persons
who are controlled by the same person;

1.1.3 “Board “means the board of directors of the Corporation;

1.1.4 “By-laws" means these By-laws as amended from time to time;

1.1.5 “Corporation” means Yorbeau Resources Inc.;

1.1.6  “Directors” means the Board,;

1.1.7  “Enterprise Registrar® means the public official appointed as such by the Legal Publicity Act;

1.1.8 “Financial Statements" means the audited financial statements of the Corporation which
include, inter alia, a balance sheet, an income and comprehensive income statement, a cash
flow statement and the notes to the financial statements;

1.1.9  “Group“ means any legal person or any group of persons or properties;

1.1.10 “Legal Publicity Act“ means the Act respecting the legal publicity of enterprises (Quebec)
(2010, chapter 7), as amended from time to time;

1.1.11 “Officer* means an officer within the meaning of the Act.
Definitions of the Act
Subject to the foregoing, the definitions provided by the Act apply to the provisions of these By-laws.
Rules of interpretation
Words in the singular include the plural and vice versa, those in the masculine gender include the
feminine and vice versa, and the provisions applicable to physical persons also govern legal persons,
partnerships and other unincorporated bodies.

Discretion

When the By-laws confer a discretionary power to the Directors, they may exercise the power as and
when they deem fit in the best interests of the Corporation.

Enactment of By-laws
1.5.1 The Directors may enact by-laws which are not contrary to the Act or the articles of the
Corporation in order to amend these By-laws or adopt new By-laws. Any such amendment is

effective immediately, except that:

1511 amendments relating to procedural matters with respect to shareholders
meetings take effect only once they have received shareholder approval;



151.2 any new By-laws made by the Board that has substantially the same purpose or
effect as By-laws previously rejected by or not submitted to the shareholders at
the relevant meeting is not effective until confirmed by the shareholders.

1.5.2 The By-laws adopted by the shareholders on a shareholder proposal submitted in accordance
with the Act is effective as of its adoption and requires no other approval. It may only be
repealed with the approval of the shareholders.

1.5.3 The provisions of this subsection 1.5 apply, with the necessary modifications and subject to
the By-laws, to the amendment or repeal of the By-laws.

1.6 Priority
In the event of incompatibility between the Act, the articles or the By-laws,
1.6.1  the Act shall prevail over the articles and the By-laws, and
1.6.2 the articles shall prevail over the By-laws.

1.7 Headings, Notices and Formal Notices

1.7.1  The headings used in the By-laws are for ease of reference only and shall not be considered
when interpreting the By-laws.

1.7.2 Unless explicitly stated to the contrary, any notice or formal notice must be given in writing.

SECTION 2 - HEAD OFFICE AND OTHER OFFICES
2.1 Address of Head Office

The address of the head office of the Corporation is specified in the form entitled AVIS DES
ADMINISTRATEURS/AVIS DU SIEGE - or in the initial declaration - filed with the articles.

2.2 Change of Address of Head Office

2.2.1  The Corporation may, by a resolution of its Board, relocate its head office within the judicial
district in which it is located.

2.2.2  The Corporation may, by special resolution, relocate its head office to another judicial district in
Quebec.

2.2.3  The Corporation must declare to the Enterprise Registrar any such relocation by the filing of an
updating declaration in accordance with the Legal Publicity Act.

2.3 Offices

The Corporation may set up offices in Quebec or elsewhere as and when needed.

SECTION 3 - MEETINGS OF SHAREHOLDERS

3.1 Annual Meeting

3.1.1  The annual meeting of the shareholders entitled to vote at such meeting shall be held not later
than 15 months after the last preceding annual shareholders meeting.

3.1.2 The Board calls the annual shareholders meeting. Otherwise, the meeting may be called by
the shareholders in accordance with paragraph 3.2.2.



3.2

3.3

3.4

3.1.3

3.14

3.15

This meeting shall be held at the head office of the Corporation, or at any other place in
Quebec determined by the Directors, for the purpose of presenting the financial statements of
the Corporation for the fiscal year ended not more than six months before the meeting and the
auditor's report thereon, electing the Directors and appointing the auditor and fixing his
remuneration. As soon as the financial statements are presented at the annual meeting, every
shareholder is entitled to a copy upon request.

The notice of a shareholders meeting must be sent to each shareholder entitled to vote at the
meeting and to each Director.

If a Director or a shareholder entitled to vote at a shareholders meeting gives written notice not
less than 10 days before the meeting to the auditor or a former auditor of the Corporation, the
auditor or former auditor attends the meeting at the Corporation’s expense and answers any
question relating to its duties as auditor.

Special Meetings

Special meetings of shareholders may be called and held at any time and at any place in Quebec and
for any purpose,

3.2.1

3.2.2

3.2.3

3.2.4

by order of the Board, of the President of the Corporation or of a majority of Directors; or

at the written requisition of a holder or holders holding a minimum of 10% of the issued and
outstanding shares of the Corporation carrying the right to vote at the meeting, or at the
requisition of such shareholders in accordance with sections 208 to 211 of the Act, provided
that, in each case, a notice be given as required by the provisions of subsection 3.4; or

at the requisition of any shareholder of record entitled to vote, if by reason of vacancies, the
number of Directors in office is less than the quorum, provided that notice be given as required
by the provisions of subsection 3.4; or

without notice, if all the shareholders of record entitled to vote are present in person or by
proxy.

Meetings Outside Québec

Notwithstanding subsections 3.1 and 3.2, a meeting of shareholders may be held outside Québec if
the articles so allow or if all the shareholders entitled to vote at that meeting so agree.

Notice of Meetings / General Terms

3.4.1

3.4.2

3.4.3

3.4.4

Subject to the provisions of subsections 3.2 and 3.3, written notice of the date, time, place
and agenda of any meeting of shareholders shall be given to each shareholder of record
entitled to vote at such meeting. This notice may be sent to them by mail, in a prepaid letter, or
by fax, by e-mail or by bailiff, to their last known residential or workplace address. In all cases,
the delay to send notice shall not be less than 21 clear days nor more than 60 clear days
before the date of the meeting. Such notice shall be given by the Secretary or by such other
Officer as the Directors may designate, or by the person calling the meeting. It need not be
signed manually.

Notices concerning shares held by more than one person will be addressed to the person
whose name stands first in the register as one of such joint holders. A notice so given shall be
valid as to all joint holders.

Any person acquiring shares after the sending of the notice of meeting is bound by the notice
addressed to the shareholder from whom such shares were acquired.

Any notice given to a shareholder is deemed to have been regularly given, even though such
shareholder is deceased and even if notification of such event has been made to the
Corporation, whether the shares were held by him alone or jointly with some other person or
persons. The validity of such notice cannot be contested by the heirs, executors or
mandataries of such shareholder or by any other person having an interest in these shares.



3.5

3.6

3.7

3.8

3.9

3.45  Whenever notices or documents must be sent to a shareholder and have been mailed to his
last known residential or workplace address and have been three times returned by Canada
Post as nondeliverable, the Corporation is no longer bound to send him notices or documents
until such time as it receives notice of the shareholder’'s new address. The mailings will resume
only for the future.
Notices of Meetings/Record Date

3.5.1 The Directors may in advance fix a record date for the purpose of determining shareholders
entitled:

3511 to receive dividends;

3512 to participate in the remaining property of the Corporation following its liquidation;
3513 to vote at a meeting;

3514 for any other purpose.

3.5.2 The record date is set and notice thereof is given in conformity with the requirements of the
applicable securities regulations.

Content of Notice

The notice of meeting must state the business on the agenda. It is sent with a proxy circular and a form
of proxy, the whole as prescribed by the applicable securities regulations.

Omission to Give Notice

The accidental omission to give notice of any meeting to, or the non-receipt of such notice by, any
shareholder, shall not invalidate any resolution passed or any proceedings executed at such meeting.

Incomplete Notice

The accidental omission to mention in the notice of a special or annual meeting any business required
by the Act or by these By-laws to be transacted at such meeting, shall not preclude the meeting from
validly transacting such business.

Waiver of Notice

Notice of any meeting or any irregularity in any meeting or in any notice thereof may, either before or
after such meeting, be waived by any shareholder or by the duly appointed proxy of any shareholder.
The attendance of a shareholder at any meeting, either in person or by proxy, shall constitute a waiver
of notice of the meeting except where such shareholder or such person attends the meeting for the sole
purpose of objecting to the holding of the meeting on the grounds that it was not lawfully called or held.

3.10 Quorum

Two individuals, whether shareholders or proxyholders, personally present and representing personally
or by proxy 5% of the issued and outstanding shares of the Corporation carrying the right to vote at the
meeting, shall constitute the necessary quorum for the transaction of business at any meeting of
shareholders.

3.11 Attendance at a Meeting by Electronic Means

3.11.1 If the Directors so allow by resolution:

3.11.1.1 any person entitled to attend a shareholders meeting may participate in the
meeting by means of any equipment enabling all participants to communicate
directly with one another. A person participating in a meeting by such means is
deemed to be present at the meeting;



3.11.1.2 a shareholders meeting may be held solely by means of equipment enabling all
participants to communicate directly with one another.

3.11.2  Any shareholder participating in a shareholders meeting by means of equipment
enabling all participants to communicate directly with one another may vote by
any means enabling votes to be cast in a way that allows them to be verified
afterwards and protects the secrecy of the vote when a secret ballot has been
requested.

3.12 Permanency of Quorum

If a quorum is present at the opening of a meeting of shareholders, the meeting may be validly held
notwithstanding that the quorum is not present throughout the meeting.

3.13 Adjournment

Whether or not a quorum is present, a meeting of shareholders may be adjourned from time to time
by the vote of the majority of shareholders then personally present or represented by proxy. Any such
adjourned meeting may be held on the date and at the place and time determined by such
shareholders, without further notice if a quorum is present. If a quorum is not present, a written notice
of at least 10 clear days shall be given of the date, place and time of the adjourned meeting. At any
such adjourned meeting at which a quorum is present, any business that might have been transacted
at the meeting before the adjournment may then be transacted. If there is no quorum at the adjourned
meeting, the original meeting shall be deemed to have terminated immediately after the adjournment.

3.14 Votes and Qualification

3.141

3.14.2

3.143

3.15 Proxy

3.15.1

3.15.2

3.15.3

3.154

Except as otherwise provided in the Act, in the articles or in these By-laws, each share
entitles the holder thereof to one vote at a meeting of shareholders.

The shareholders of record entitled to vote at any meeting of shareholders and the number
of shares carrying the right to vote held by them, respectively, shall be determined
according to the Corporation’s securities register of such voting shares at the record date.

If two or more persons hold shares jointly, one of those holders present at a meeting of
shareholders may in the absence of the others vote the shares. But if two or more of those
persons are present, in person or by proxy, they shall vote as one on the shares jointly
held by them.

Votes may be given either personally by the shareholder or by his or her proxyholder. Any
person, whether or not a shareholder of the Corporation, may be appointed a proxyholder.

Except as otherwise mentioned in the notice calling the meeting or in the management
proxy circular, such proxy shall be filed with the Secretary of the Corporation before the
meeting is held or with the secretary of the meeting at such meeting.

A natural person authorized by a resolution of the board of directors or of the management
of a shareholder who is a legal person or a Group may participate in and vote at a
shareholders meeting.

A person acting for a shareholder as administrator of the property of others may participate
in and vote at a shareholders meeting.

3.16 Chair of the Meeting

3.16.1

3.16.2

Any person appointed by the Board shall preside meetings of shareholders.

If the designated person is unable or refuses to act as chair, the President of the
Corporation shall preside the meeting. If the latter is unable or refuses to act as chair, a
Vice-President of the Corporation shall preside the meeting. If the person that must
preside the meeting is not present in the 15 minutes following the time of the meeting, the
shareholders present will select the chair of the meeting among themselves.



3.17

3.18

3.19

3.20

3.21

3.22

3.23

3.24

Secretary of the Meeting

The Secretary of the Corporation, or in his or her absence, an Assistant-Secretary, or in their absence,
a person appointed by the chair of the meeting shall act as secretary of the meeting.

Scrutineers
The chair of a meeting of shareholders may appoint one or more persons to act thereat as scrutineers.

Proceedings of Meetings

The chair of the meeting of shareholders shall direct the proceedings and oversee the due dispatch of
the meeting. He determines the rules of procedure in a reasonable and impartial manner in
accordance with the customary rules of meetings. He decides all matters. His or her decisions are
final and bind the shareholders.

Determination of Matters

Unless otherwise provided by the Act, the articles of the Corporation or applicable securities
legislation, any matters brought before a meeting of shareholders shall be decided by a majority of the
votes validly cast thereon and, in case of an equality of votes, the chair of the meeting shall not be
entitled to a second or casting vote.

Show of Hands

3.21.1 Except as otherwise provided by the Act or the articles of the Corporation, unless a ballot
is demanded, voting shall be by show of hands. At a shareholders meeting, unless a vote
is demanded, a declaration by the chair of the meeting that a resolution of the
shareholders has been carried and that an entry to that effect has been made in the
minutes of the meeting is, in the absence of any evidence to the contrary, proof of that
fact, without it being necessary to prove the number or proportion of the votes recorded for
and against the resolution.

3.21.2 A proxyholder has the same rights as the shareholder it represents to speak at a
shareholders meeting in respect of any matter and to vote at the meeting. However, a
proxyholder who has conflicting instructions from more than one shareholder may not vote
by a show of hands.

Vote by Ballot

3.221 A shareholder entitled to vote or a proxyholder may demand a ballot (either before or after
the vote by a show of hands). The shareholder or the proxyholder hands the scrutineers a
ballot on which he inscribes his name and his vote.

3.22.2 The Corporation must, for at least three months after a shareholders meeting, keep at its
head office the ballots cast and the proxies presented at the meeting.

3.22.3 Any shareholder or proxyholder who was entitled to vote at the meeting may, without
charge, inspect the ballots and proxies kept by the Corporation.

Meetings of Holders of Non-Voting Shares

In cases where the Act provides that the holders of non-voting shares of a class or series are entitled
to vote in spite of the fact that such shares do not usually confer the right to vote, the above-
mentioned provisions relating to meetings of shareholders shall apply with the necessary
modifications.

One Shareholder Meeting

If the Corporation has only one holder of any class or series of shares, such shareholder present in
person or by proxy shall constitute the quorum and the meeting. A resolution in writing signed by the
sole shareholder of the Corporation is as valid as if it had been passed at a shareholders meeting. The
resolution must be kept with the minutes of the shareholders meeting.



3.25 Shareholder Proposals

3.251 Any holder or beneficiary of voting shares may submit to the Board notice of any matter
that it proposes to raise at an annual shareholders meeting.

3.25.2 The number of proposals presented by a person for a meeting may not exceed the number
prescribed by government regulation.

3.25.3 The provisions of sections 194 to 206 of the Act and the government regulations relating to
such proposals apply to their submission.

SECTION 4 — DIRECTORS

4.1

4.2

4.3

4.4

4.5

Number
Subject to subsequent amendments in accordance with the Act:

41.1 the Corporation shall be managed by a Board consisting of a fixed or variable number of
Directors as provided in the articles;

4.1.2 if the number of members is variable, such number, which shall never be less than three,
shall be determined by the Board or by an ordinary resolution of the shareholders, but no
decrease in the number of Directors shall shorten the term of incumbent Directors.

Qualification

Unless the articles otherwise provide, a Director need not be a shareholder of the Corporation. A
Director shall be not less than 18 years of age.

Election and Term of Office

Except as otherwise provided in the articles, the Directors are elected by the shareholders at the
annual meeting and the retiring Directors qualify for re-election. This election is made by a show of
hands unless a ballot is requested in accordance with the provisions of subsection 3.22. If the
election of the Directors is not held at the annual meeting, it may be held at a subsequent special
meeting duly called for that purpose. Despite the expiry of a Director’s term, the Director, unless he or
she resigns, remains in office until re-elected or replaced.

Vacancies

So long as a quorum remains, the Directors then in office may act notwithstanding any vacancy on the
Board; they may also elect a new Director to fill a vacancy. The shareholders entitled to vote may also
elect Directors to fill vacancies created at any meeting or at any special meeting duly called for the
purpose of filling such vacancies. If by reason of vacancies the number of Directors in office is less
than the quorum, a special meeting of shareholders shall be called, in accordance with the provisions
of subsection 3.2.

Remuneration
45.1 The Board determines the remuneration of the Corporation’s Directors and Officers.

45.2 Furthermore, the Board determines the payroll of the employees and other agents of the
Corporation. From then on, the President or any other person named by the Board fixes
the remuneration of such employees and agents. The President or such other person then
files the report on such determination with the Board.

453 The Directors shall also have the right to be reimbursed of all traveling expenses incurred
by them in order to be present at meetings of the Board as well as any other expenses
incurred in the course of the business of the Corporation.



4.6 Ceasing to Hold Office

4.7

4.8

4.9

A Director ceases to hold office when:

4.6.1

4.6.2

4.6.3

4.6.4

4.6.5

4.6.6

he or she dies or resigns; or

he or she is removed from office by the shareholders who have the exclusive right to elect
him or her; or

he or she has the status of bankrupt, or is insolvent or has made a proposal to his or her
creditors; or

he or she is under a protective supervision of persons of full age as provided for in the Civil
Code of Quebec; or

if the court prohibits such person from holding office; or

he or she is of unsound mind and has been so found by a court in Canada or elsewhere.

Nevertheless, any act made in good faith by a Director after the end of his or her term shall be valid.

Resignation

A Director may resign at any time. The resignation of a Director becomes effective at the time the
Director’s written resignation is received by the Corporation, or at the time specified in the resignation,
whichever is later.

Removal from Office

4.8.1

4.8.2

48.3

48.4

The shareholders may by ordinary resolution at a special meeting remove any Director.

If certain shareholders have an exclusive right to elect one or more Directors, a Director so
elected may only be removed by ordinary resolution of those shareholders.

A Director whose removal is to be proposed must be informed of the date, time and place
of the meeting in the same delay as the one scheduled for the calling of the meeting. He
may attend the meeting and be heard or, if not in attendance, may explain, in a written
statement read by the person presiding over the meeting or made available to the
shareholders before or at the meeting, why he or she opposes the resolution proposing his
or her removal.

A vacancy created by the removal of a Director may be filled at the shareholders meeting
at which the Director is removed or, if it is not, at a subsequent meeting of the Board.

General Powers of Directors

49.1

49.2

493

49.4

4.9.5

The Board exercises all the powers necessary to manage, or supervise the management
of, the business and affairs of the Corporation.

Except to the extent provided by law, such powers may be exercised without shareholder
approval and may be delegated to a Director, an Officer or one or more committees of the
Board.

The Board may designate the offices of the Corporation, appoint Directors or other
persons as Officers and specify their functions.

The Board may create one or more committees made up of Directors.

The Board may also create advisory committees.



4.10 Duties of the Directors

In the exercise of their functions, the Directors are dutybound toward the Corporation to act with
prudence and diligence, honesty and loyalty and in the interest of the Corporation.

4.11 Liability of Directors and Officers

No Director or Officer of the Corporation shall be liable for any losses, expenses or damages incurred
by the Corporation in the performance of his or her duties, save in the case of his or her own gross
negligence or wilful omission.

SECTION 5 - DISCLOSURE OF INTEREST

5.1 Disclosure of Interest

511

51.2

513

514

5.1.5

5.1.6

A Director or Officer of the Corporation must disclose the nature and value of any interest
he or she has in a contract or transaction to which the Corporation is a party.

For the purposes of this SECTION 5, “interest” means any financial stake in a contract or
transaction that may reasonably be considered likely to influence decision-making.
Furthermore, a proposed contract or a proposed transaction, including related
negotiations, is considered a contract or transaction.

A Director or an Officer must disclose any contract or transaction to which the Corporation
and any of the following are a party:

5.1.3.1 an associate of the Director or Officer;
5.1.3.2 a Group of which the Director or Officer is a director or officer;

5.1.3.3 a Group in which the Director or Officer or an associate of the Director or Officer
has an interest.

The Director or Officer satisfies the requirement if he or she discloses, in a case specified
in subparagraph 5.1.3.2, the directorship or office held within the Group or, in a case
specified in subparagraph 5.1.3.3, the nature and value of the interest he or she or his or
her associate has in the Group.

The disclosure required by paragraphs 5.1.1 and 5.1.2 must be made even in the case of
a contract or transaction that does not require approval by the Board.

No Director may vote on a resolution to approve, amend or terminate the contract or
transaction described in paragraph 5.1.1 and 5.1.3 or be present during deliberations
concerning the approval, amendment or termination of such a contract or transaction
unless the contract or transaction:

5.1.6.1 relates primarily to the remuneration of the Director or an associate of the Director
as a Director of the Corporation or an Affiliate of the Corporation;

5.1.6.2 is a) for the mandatory indemnity of a Director or Officer of the Corporation, a
former Director or Officer of the Corporation, a mandatary, or any other person
who acts or acted at the Corporation’s request as a director or officer of another
Group, or b) for liability insurance it may purchase and maintain; or

5.1.6.3 is with an Affiliate of the Corporation, and the sole interest of the Director is as a
director or officer of the Affiliate.



5.2  Opinion of Expert

A Director is presumed to have fulfilled the obligation to act with prudence and diligence if the Director
relied, in good faith and based on reasonable grounds, on a report, information or an opinion provided

by:
5.2.1

522

523

an Officer of the Corporation who the Director believes to be reliable and competent in the
functions performed;

legal counsel, professional accountants or other persons retained by the Corporation as to
matters involving skills or expertise the Director believes are matters within the particular
person’s professional or expert competence or as to which the particular person merits
confidence; or

a committee of the Board of which the Director is not a member if the Director believes the
committee merits confidence.

SECTION 6 - MEETINGS OF THE BOARD

6.1 Regular Meetings

The Board shall, without notice, immediately after an annual meeting of shareholders, and at the
same place, or immediately after a special meeting of shareholders at which Directors were elected,
and at the same place, hold a meeting in order to appoint the new Officers of the Corporation, if
applicable, and to transact any other business brought before the Board.

6.2 Other Meetings

6.2.1

6.2.2

Other meetings of the Board may be held at any time and at any place, either at the call of
the Chairperson of the Board, the President of the Corporation, one of the Vice-Presidents
or of any two Directors, provided that a notice be given to each Director, or without notice,
if all the Directors are present or have waived in writing notice of the meeting.

Meetings of the Board may be held by means of equipment enabling all participants to
communicate directly with one another. The notice of meeting must mention such
possibility. The participants are deemed to be present at the meeting.

6.3 Notice of Meetings

6.3.1

6.3.2

A notice of meeting shall be sufficient if it indicates the date, time and place of the meeting
and if it is sent:

6.3.1.1 not less than 48 hours before the time when the meeting is to be held;

6.3.1.2 in case of an emergency, not less than 24 hours before the time when the
meeting is to be held.

The notice of meeting shall be sent at the last known business or residential address of the
Director. Notice of a meeting shall be given by the Secretary or by such other Officer as
the President of the Corporation or the Directors may designate. The notice need not be
sighed manually. The business to be transacted at the meeting need not be mentioned in
the notice unless it bears on the powers of the Board:

6.3.2.1 to submit to the shareholders any question or matter requiring their approval;

6.3.2.2 to fill a vacancy among the Directors or in the office of auditor or to appoint
additional Directors;

6.3.2.3 to appoint the President of the Corporation, the Chair of the Board of Directors,
the Chief Executive Officer, the Chief Operating Officer or the Chief Financial
Officer regardless of their title, and to determine their remuneration;

6.3.2.4 to authorize the issue of shares;

10



6.3.2.5

6.3.2.6

6.3.2.7

6.3.2.8

6.3.2.9

6.3.2.10
6.3.2.11

6.3.2.12

6.3.2.13

6.4 Quorum

to declare dividends;

to acquire, including by purchase, redemption or exchange, shares issued by
the Corporation;

to split, consolidate or convert shares;
to authorize the payment of a commission to a person who purchases shares
or other securities of the Corporation, or procures or agrees to procure

purchasers for those shares or securities;

to approve the financial statements to be presented at the annual meetings of
shareholders;

to adopt, amend or repeal the By-laws;
to authorize the confiscation of shares;
to approve articles of amendment allowing a class of unissued shares to be
divided into series, and to determine the designation of and the rights and

restrictions attaching to those shares; or

to approve a short-form amalgamation.

The majority of the number of Directors fixed as provided for in paragraph 4.1.2 shall constitute a
quorum at any meeting of the Board. A quorum of Directors may exercise all the powers of the
Directors despite any vacancy on the Board.

6.5 Adjournment

Whether or not a quorum is present, a meeting of the Board may be adjourned from time to time by
the vote of a majority of Directors present. Any adjourned meeting may be held on the date and at the
place and time fixed and announced at the original meeting by such Directors, without further notice,
if a quorum is present. If a quorum is not present, a new notice of the adjourned meeting shall be
given. The Directors constituting the quorum at the time of adjournment need not constitute the
quorum at the adjourned meeting. If there is no quorum at the adjourned meeting, the original
meeting shall be deemed to have terminated immediately after the adjournment.

6.6 Votes

6.6.1 Questions arising at any meeting of the Directors shall be decided by a majority of the
votes. In case of an equality of votes, the chair of the meeting shall not be entitled to a
second or casting vote.

6.6.2 A Director who is present at a meeting of the Board or a committee of the Board is
deemed to have consented to any resolution passed at the meeting unless:

6.6.2.1

6.6.2.2

6.6.2.3

the Director’s dissent has been entered in the minutes;

the Director sends a written dissent to the secretary of the meeting before the
meeting is adjourned; or

the Director delivers a written dissent to the chair of the Board, sends it to the
chair by any means providing proof of the date of receipt or delivers it to the
head office of the Corporation immediately after the meeting is adjourned.

6.6.3 A Director is not entitled to dissent after voting for or consenting to a resolution.

6.6.4 A Director who was not present at a meeting at which a resolution was passed is deemed
to have consented to the resolution unless the Director records his or her dissent in
accordance with this subsection within seven days after becoming aware of the resolution.

11



6.7

6.8

6.9

6.10

6.11

6.12

6.13

6.14

Chair’s Declaration

Unless a ballot is demanded, an entry in the minutes of a meeting to the effect that the chair of the
meeting declared a resolution to be carried or defeated is, in the absence of evidence to the contrary,
proof of that fact, without it being necessary to prove the number or proportion of the votes recorded
for and against the resolution.

Chairperson of the Board

6.8.1 The Chairperson of the Board, if any, shall preside all meetings of the Board. If a
Chairperson of the Board has not been elected or is unable to act, the President of the
Corporation shall preside such meetings.

6.8.2 If the Chairperson of the Board and the President of the Corporation are unable to act, a
Vice-President who is a member of the Board, or failing which, any Director elected by the
Board, shall preside the meeting.

Secretary of the Meeting

The Secretary, or in his or her absence, an Assistant-Secretary, or in their absence, a person
appointed by the chair of the meeting shall act as secretary of the meeting.

Waiver of Notice

A Director may, in writing, waive a notice of a meeting of the Board. Attendance of a Director at a
meeting of the Board is a waiver of notice of the meeting unless the Director attends the meeting for
the sole purpose of objecting to the holding of the meeting on the grounds that it was not lawfully
called.

Validity of Acts of Directors

Even where a defect in the election or appointment of a Director or of a person acting as such is
discovered afterwards, or where it is discovered that a member or members of the Board were
disqualified, an act of the Board or of a person acting as a Director is as valid as if each of the
concerned persons had been duly elected or appointed or was qualified to be a Director.

Resolutions in Writing

A resolution in writing, signed by all the Directors entitled to vote on the resolution, has the same
force as if it had been passed at a meeting of the Board or, as the case may be, of a committee of the
Board. A copy of the resolution must be kept with the minutes of meetings of the Board.

Emergency Meetings

The Chairperson of the Board, the President of the Corporation or the Secretary may, in their sole
discretion, determine that a meeting of the Board must be called on an emergency basis. In such
event, a notice of the meeting may be given to the Directors by telephone, by fax, by e-mail or by
bailiff, not less than two hours before the holding of the meeting. Such a notice of meeting shall be
deemed sufficient.

Procedure

The chair of the meeting oversees its proceedings, submits to the Board the proposals on which a
vote must be taken and generally determines rules of procedure in a reasonable and impartial
manner in accordance with the customary rules of meetings. Upon the failure by the chair of the
meeting to submit a proposal, a Director may do so before the adjournment or the termination of the
meeting and if the proposal falls within the competence of the Board, it shall be seized of the proposal
which need not be seconded. For such purpose, the agenda of a meeting of the Board is deemed to
contain a period allowing Directors to present their proposals.
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SECTION 7 - OFFICERS AND AGENTS

7.1

7.2

7.3

7.4

7.5

7.6

7.7

7.8

7.9

Officers

The Board appoints the Officers as it deems fit. The Officers may consist, without limitation, of a
President of the Corporation, a Chairperson of the Board, a Chief Executive Officer, a Chief
Operating Officer, a Chief Financial Officer, one or more Vice-Presidents, a Secretary, one or more
Assistant-Secretaries, a Treasurer, one or more Assistant-Treasurers, a Secretary-Treasurer and a
General Manager.

Plurality of Offices

An Officer may hold several offices but he may not at the same time hold the offices of President and
Vice-President of the Corporation.

Appointment of Officers

If the Board must appoint new Officers following the election of new Directors, it must do so at a
meeting held immediately after the annual meeting or special meeting at which the new Directors
were elected. If such appointment is not made, the incumbent Officers shall continue in office until
their successors are appointed.

Term of Office

Unless otherwise decided by the Board at the time of their appointment, the Officers hold their office
from the date of their appointment to the date of their removal.

Resignation and Removal of Officers

An Officer may resign at any time by delivering his or her resignation in writing to the President or to

the Secretary of the Corporation or to the Directors at a meeting of the Board. An Officer may be

removed at any time, either with or without serious reason, by a resolution of the Board.

Vacancies

Vacancies in any office may be filled at any time by the Board.

Remuneration

As mentioned in subsection 4.5, the remuneration of Officers of the Corporation is fixed by the Board.

Powers and Duties of Officers

Except as otherwise provided by the Act, each Officer shall have the usual powers and shall perform

all the usual duties incident to his or her office, and shall in addition, have such powers and perform

such duties as the Board may from time to time delegate and assign to him.

President of the Corporation

79.1 The President of the Corporation is the Chief Executive Officer of the Corporation. He
must be a member of the Board and he presides over the meetings of the shareholders
and of the Board at which he is present, unless a Chairperson of the Board has been

elected and is present.

7.9.2 The President shall exercise such other powers and perform such other duties as the
Board may from time to time prescribe.

7.10 Chairperson of the Board

If a Chairperson of the Board is in office, the latter shall preside over the meetings of the Board and
the meetings of the shareholders at which he is present. He must be chosen among the Directors of
the Corporation. He shall exercise such other powers and perform such other duties as the Board
may from time to time prescribe.
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7.11

7.12

7.13

7.14

7.15

7.16

7.17

7.18

Vice-President

In case of absence or disability of the Chairperson of the Board or of the President of the Corporation,
the Vice-President or the most senior among the Vice-Presidents, if he qualifies as a Director,
presides all meetings of the Board and meetings of shareholders. A Vice-President shall moreover
exercise such other powers and perform such other duties as the Board may from time to time
prescribe.

Secretary

The Secretary shall attend meetings of the shareholders and of the Board and shall record the
proceedings at such meetings in suitable books. He shall give notice of all meetings. He shall be
custodian of the corporate records, books, documents and archives, etc. of the Corporation. He shall
moreover exercise such other powers and perform such other duties as the Board, the President or
the Chairperson of the Board may from time to time prescribe. He is accountable to, and he shall
report to the Board. The Secretary shall be ex officio an Assistant-Treasurer.

Treasurer

The Treasurer shall receive all moneys paid to the Corporation. He shall deposit such moneys in the
name and to the credit of the Corporation in such financial institution as the Board shall designate. He
shall keep or cause to be kept at the office of the Corporation books and records containing accurate
and complete account of all transactions affecting the financial position of the Corporation. He shall
also at all times exhibit such books and records to any Director of the Corporation upon demand
during business hours. He shall moreover exercise such other powers and perform such other duties
as the Board may from time to time prescribe. He is accountable to and shall report to the Board. The
Treasurer shall be ex officio an Assistant-Secretary.

Assistant-Secretary

An Assistant-Secretary shall exercise such powers and perform such duties as the Board or the
Secretary may prescribe from time to time. He shall be responsible and report to the Secretary. In the
absence of the Secretary, the Assistant-Secretary shall give notice of and act as secretary at any
meeting of shareholders or of Directors.

Assistant-Treasurer

An Assistant-Treasurer shall exercise such powers and perform such duties as the Board or the
Treasurer may prescribe from time to time. He shall be responsible and report to the Treasurer.

Secretary-Treasurer

The Board may, by resolution, appoint a Secretary-Treasurer who holds the offices assigned to the
Secretary and to the Treasurer.

General Manager

The Board may by resolution appoint a General Manager of the Corporation. The Board determines
his or her salary and duties.

Agents

The Board may at any time and from time to time, by resolution, appoint any person to be attorney for
the Corporation subject to such conditions as the Board may from time to time determine. Such
attorney may be authorized by the Directors to delegate all or any of the powers vested in him.
Unless otherwise provided by the Directors, two Officers shall have full authority, for and on behalf of
the Corporation, to execute a power of attorney and to deliver it to the attorney appointed by
resolution of the Board. The seal of the Corporation, if there is one, may, upon request, be affixed to
the power of attorney.
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SECTION 8 - INDEMNIFICATION OF DIRECTORS AND OFFICERS

8.1

8.2

8.3

8.4

8.5

Prosecution by a Third Person

Subject to subsection 8.3, the Corporation must indemnify a Director or Officer of the Corporation, a
former Director or Officer of the Corporation, a mandatary, or any other person who acts or acted at
the Corporation’s request as a Director or Officer of another Group against all costs, charges and
expenses reasonably incurred in the exercise of their functions, including an amount paid to settle an
action or satisfy a judgment, or arising from any investigative or other proceeding in which the person
is involved if:

8.1.1 the person acted with honesty and loyalty in the interest of the Corporation or, as the case
may be, in the interest of the Group for which the person acted as Director or Officer or in
a similar capacity at the Corporation’s request; and

8.1.2 in the case of a proceeding that is enforced by a monetary penalty, the person had
reasonable grounds for believing that his or her conduct was lawful.

Advances

The Corporation must also advance moneys to such a person for the costs, charges and expenses of
a proceeding referred to in subsection 8.1.

Interdiction and Reimbursement

In the event that a court or any other competent authority judges that the conditions set out in
paragraphs 8.1.1 and 8.1.2 are not fulfilled, the Corporation may not indemnify the person and the

person must repay to the Corporation any monies advanced under those paragraphs.

Prosecution by the Corporation

The Corporation may, with the approval of the court, in respect of an action by or on behalf of the
Corporation or Group referred to in subsection 8.1, against a person referred to in that subsection,
advance the necessary monies to the person or indemnify the person against all costs, charges and
expenses reasonably incurred by the person in connection with the action, if the person fulfills the
conditions set out in that subsection.

Insurance

The Corporation may purchase and maintain insurance for the benefit of its Directors, Officers and
other mandataries against any liability they may incur as such or in their capacity as Directors,
Officers or mandataries of another Group, if they act or acted in that capacity at the Corporation’s
request.

SECTION 9 — SEAL

9.1

Description

If the Corporation has a seal, its name must be engraved on it. The adoption of the seal is done by a
resolution of the Directors. It shall be authenticated by the signature of the President of the
Corporation or of the Secretary. The Secretary is the custodian of the seal.

SECTION 10 - CAPITAL, SHARE CERTIFICATES, TRANSFER OF SHARES AND DIVIDENDS

10.1

Issue and Allotment of Shares
Shares of the capital of the Corporation may be issued and allotted at such time, in such manner, to

such persons or class of persons and upon such terms and conditions as the Directors may from time
to time determine by resolution.
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10.2

10.3

10.4

10.5

10.6

10.7

10.8

Issue of Shares with or without Certificates

Shares issued by the Corporation may be certificated or uncertificated. A certificated share is
represented by a paper certificate in registered form, and an uncertificated share is represented by an

entry in the securities register in the name of the shareholder.

Share Certificates

10.3.1 If the Corporation issues certificated shares, a shareholder shall be entitled, free of charge,
to one or more certificates representing the shares registered in his or her name, provided
that in respect of shares held jointly by several persons, the Corporation shall not have to
issue more certificates than if such shares were held individually. The form of the
certificates must be approved by the Directors. Each certificate shall mention the following:
10.3.1.1 the name of the Corporation;
10.3.1.2 a mention that the Corporation is governed by the Act;
10.3.1.3 the number of shares and their nominal or par value, if any;
10.3.1.4 that there are rights and restrictions attaching to the class or series of the shares

represented and that the Corporation will, on request, provide the text of those

rights and restrictions to the shareholder, without charge;

10.3.1.5 a mention, if such is the case, that the shares are charged in favour of the
Corporation.

10.3.2 The certificates must be signed by any of the following Officers: the Chairperson of the
Board, the President of the Corporation, a Vice-President or the Secretary.

10.3.3 If an agent in charge of maintaining the registers is appointed with respect to a class of
shares, such agent shall countersign manually any certificate to be issued. In such case,
the signature of any Officer referred to in paragraph 10.3.2 above may be printed,
engraved or otherwise reproduced.

Uncertificated Shares

In the case of uncertificated shares, the Corporation must send the shareholder a written notice
containing the information required under paragraph 10.3.1.

Lost, Defaced or Destroyed Certificates

If any share certificate is lost, defaced or destroyed, a new certificate may be issued in lieu thereof
upon providing adequate security and upon such conditions as the Directors shall deem advisable.

Transfer Agent and Agent in Charge of Maintaining the Registers

The Board may appoint an individual or a legal person to act as transfer agent or as agent in charge
of maintaining the registers for the shares of the Corporation or for any class or classes thereof.

Transfer of Shares - Shareholder in Debt

The Board may refuse to authorize the transfer of shares owned by a shareholder in debt to the
Corporation.

Registered holder
Subject to the provisions of the Act, the Corporation has the right to consider the registered holder of

any share as the absolute owner thereof and consequently the Corporation may not be compelled to
recognize any claim of any third party as to his or her interest in said share.
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10.9 Dividends

10.9.1 The Board may declare dividends payable in money or property or in fully paid shares, and
pay same to the shareholders according to their rights and interest. No unpaid dividend shall
bear interest.

10.9.2 Subject to any law of public order to the contrary, any dividend unclaimed by a shareholder
more than three years from the date on which it has been declared to be payable shall be
forfeited and shall revert to the Corporation.

SECTION 11 - BOOKS AND ACCESS THERETO
11.1 Books of the Corporation

11.1.1 The Corporation must prepare and maintain, at its head office, records containing:

11.1.1.1 its articles, its By-laws and the last AVIS DES ADMINISTRATEURS/AVIS DU
SIEGE;

11.1.1.2 a copy of its initial declaration, of its last updating annual declaration and of
any updating declaration deposited since the last updating annual declaration;

11.1.1.3 minutes of meetings and resolutions of shareholders;

11.1.1.4 the names and domiciles of the Directors, and the dates of the beginning and
end of their term of office.

11.1.2 The securities register is kept by the transfer agent or the agent in charge of maintaining
the registers.

11.2 Examination of the Books by the Shareholders

11.2.1 Subject to subsection 11.3, the shareholders may examine the Corporation’s records
during its regular office hours, and obtain extracts from them without charge. They are also
entitled, on request and without charge, to one copy of the articles and the By-laws.

11.2.2 Notwithstanding subsection 11.3, the shareholders of a Corporation may, during the
usual office hours of the Corporation, examine the portions of any minutes of the meetings
of the Board or of any other document that contain disclosures by Directors or Officers
under sections 122 and 123 of the Act.

11.3 Restrictions on Access of the Books by the Shareholders
11.3.1 The Corporation must prepare and maintain accounting records and records containing
the minutes of meetings and resolutions of the Board and its committees. The records
must be kept at the Corporation’s head office or at any other place designated by the
Board.

11.3.2 The Corporation is required to retain all accounting records for a period of six years after
the end of the fiscal year to which they relate.

11.3.3 Except as otherwise provided by the Act, only the Directors and the auditor may have
access to the records referred to in this subsection 11.3.
SECTION 12 - NEGOTIABLE INSTRUMENTS, CONTRACTS, VOTING OF SHARES, JUDICIAL
DECLARATIONS
12.1 Cheques, Bills of Exchange etc.
All cheques, bills of exchange, promissory notes and other negotiable instruments shall be signed by

the person or Officer designated by the Board. Unless a resolution to the contrary is passed by the
Board, all endorsements of cheques, bills of exchange, promissory notes or other negotiable
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instruments payable to the Corporation shall be for collection and for deposit to the credit of the
Corporation with a duly authorized financial institution. These endorsements may be made by means
of a rubber stamp or other devices.

12.2 Submission of Contracts or Transactions to Shareholders’ Approval

The Board may, at its discretion, submit a contract, deed or transaction for approval, ratification or
confirmation by the shareholders at an annual or special meeting of shareholders called for such
purpose. A contract, deed or transaction approved, ratified or confirmed by a resolution passed by the
majority of the votes cast at such meeting (except if the Act, the articles or the By-laws of the
Corporation provide for different or additional requirements) has the same force and binds the
Corporation and its shareholders as if the approval, ratification or confirmation were given by each of
the shareholders of the Corporation.

12.3 Contracts, etc.

Contracts, documents or other instruments in writing executed in the ordinary course of business of
the Corporation and requiring its signature may be validly signed by the Chairperson of the Board or
the President of the Corporation or a Vice-President and by the Secretary or the Treasurer or the
Secretary-Treasurer or an Assistant-Secretary. All contracts, documents or other instruments in
writing so executed shall be binding on the Corporation without any further formality or authorization.
The Board has power to appoint by resolution any Officer or any other person for the purpose of
signing in the name of the Corporation contracts, documents or other instruments in writing and such
authorization may be general or specific. The seal of the Corporation may, upon request, be affixed
on the contracts, documents or other instruments in writing as indicated above.

12.4 Voting of Shares of Other Legal Persons

Unless otherwise ordered by the Board, the President of the Corporation has power and authority for
and in the name of the Corporation:

12.4.1 to attend, act and vote at any meeting of shareholders of any body corporate in which the
Corporation may from time to time hold shares or any other interest and at all such
meetings, he has the right to exercise all and every right and power incidental to the
ownership of such shares or such interest as if he were the owner thereof; or

12.4.2 to execute a proxy or proxies empowering others to act as aforesaid.

The Directors may, from time to time, confer like powers upon any other person.

12.5 Judicial Declarations

The President of the Corporation, the Chairperson of the Board, a Vice-President, the Secretary, the

Treasurer, the Secretary-Treasurer, an Assistant-Secretary, an Assistant-Treasurer, or a Director are

hereby authorized hereunder:

12.5.1 to make on behalf of the Corporation any declaration, writ of attachment, whether before or
after judgement, and respond to any examination upon facts or other proceedings which
may be necessary in any judicial proceedings involving the Corporation;

12.5.2 to make petitions for dissolution or winding-up, or petitions in bankruptcy in reference to
any debtors of the Corporation, and to grant proxies in connection therewith; and

12.5.3 to represent the Corporation at any meeting of creditors in which the Corporation may be
interested and to vote thereat and to make any decision on behalf of the Corporation in
relation thereto. The Board may however appoint by resolution any other persons to
represent the Corporation in respect of the above matters.

SECTION 13 - FISCAL YEAR
13.1 Fiscal Year

The fiscal year of the Corporation shall be determined from time to time by the Board.
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