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T M A ) TSX Venture
Exchange

RULE A. 1.00 - INTERPRETATION

A1.01 — Definitions

In these rules unless the context otherwise requires:

"Approved lender" means a chartered bank or other person approved by the Exchange. "Approved

Person" means:

(@)
(b)
©)

(d)
€)
()

a Member;
a Related Company in respect of a particular Member;

an employee of the Member or Related Company to that extent that such employee has
Exchange Approval or the approval of a recognized self-regulatory organization;

partners, directors and officers of the Member or Related Company;
a person holding a significant equity interest in the Member or Related Company; and

such other person as may be designated from time to time by the Exchange.

"Approved Trader" means an individual who has Exchange Approval to enter orders into the trading
system and includes both Assistant Approved Traders and Full Approved Traders unless otherwise
indicated by the Exchange.

“ask price” means the lowest price of a committed order to sell at least one board lot of a particular

security.

Added October 18, 2021

"Assistant Approved Trader" means a trader whose trading must be supervised by an Approved Trader
as required in Rule C.2.29 and who may not operate or have any interest in a non-client or inventory

account.

"Associate" when used to indicate a relationship with a person or company, means:

(@)

(b)
(€)

(d)

()

an issuer of which the person or company beneficially owns or controls, directly or
indirectly, voting securities entitling him to more than 10 percent of the voting rights
attached to all outstanding voting securities of the issuer;

any partner of the person or company;

any trust or estate in which the person or company has a substantial beneficial interest or
in respect of which the person or company serves as trustee or in a similar capacity; and

in the case of a person:

0] that person's spouse or child, or
(i) any relative of that person or of his spouse who has the same residence as that
person; but

where the Exchange determines that two persons shall, or shall not, be deemed to be
associates with respect to a Member firm, Member corporation or holding company of a
Member corporation, then such determination shall be determinative of their relationships
in the application of Rule D with respect to that Member firm, Member corporation or
holding company.

“attributed order” means an order which is displayed in the Book with the Member’s trading number.
Amended November 4, 2003
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"Basis Trade" means a transaction whereby a basket of securities or an index participation unit is
transacted at a price calculated in the prescribed manner which represents the average accumulation (or
distribution) price of the position, subject to an agreed upon basis spread, achieved through the execution
of related exchange-traded derivative instruments, which may include listed index futures, index options
and index participation units in an amount that will correspond to an equivalent market exposure.

Added November 16, 2015
"better-priced limit order" means a limit order entered prior to the opening of trading of a security to buy at
a price that is higher than the opening price, or to sell at a price that is lower than the opening price.
Amended April 2, 2012
“bid price” means the highest price of a committed order to buy at least one board lot of a particular
security.
Added October 18, 2021

"Board" means the Board of Directors of the Exchange.
"board lot" has the same meaning as "Standard trading unit" as defined in the UMIR.
Amended March 28, 2002

"Book" means the electronic file of committed orders for a security but does not include the MOC Book.
Amended April 2, 2012

"Business Day" means any day from Monday to Friday inclusive, excluding Statutory Holidays.
“Bypass Order” is as defined in UMIR.
Added January 19, 2009
“calculated closing price” means the closing price for MOC Securities calculated in the manner
determined by the Exchange.
Added December 12, 2011
"calculated opening price" or "COP" is the price of opening trades in a security calculated in the manner
prescribed by the Board.
Amended April 2, 2012
"Chair" means the person elected by the Board as the Chair of the Board or, in his or her absence or

unwillingness to act, the Vice-Chair of the Board or the director who for the time being is exercising the
powers of the Chair of the Board.

"Chartered Bank" means any bank incorporated under the Bank Act (Canada).

"Clearing Corporation" means The Canadian Depository for Securities Limited and/or any other securities
clearing corporation to be designated by or acceptable to the Exchange for the purposes of facilitating
securities trade settlement.

“client order" means an order for the purchase or sale of a security received or originated by a Member
for the account of a client of the Member or a client of an affiliated entity of the Member, but does not
include an order entered for an account in which the Pro Group has any direct or indirect interest, other
than an interest in a commission charged, a principal order or a non-client order.

“Closing Call” means the execution of orders on the combination of the Book and the MOC Book to derive
the calculated closing price.

Added December 12, 2011
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“closing time” means the time fixed by the Board for the end of a Session.
Added September 12, 2008
"committed order" means an offer to buy or sell a specific number of shares or units of a security at a
specific price that is entered in the Book and that is open for acceptance by any other Member.
Amended April 2, 2012
"Complaint" means any verbal or written communication to the Exchange from a member of the public or
a member or a director, or a member of the staff of the Exchange, concerning the administration, control
or management of the affairs of a member or other person under the jurisdiction of the Exchange, or the

business or the affairs of the Exchange or the business, affairs or conduct of a company whose shares
are listed on the Exchange.

“Conditional Order” means a non-committed order entered in the Conditional Order Book that generates
an invitation to send a firm order when there is a contra side match.

Added November 22, 2021
“Conditional Order Book” means the non-displayed electronic file that holds Conditional Orders. Orders in

the Conditional Order Book must meet a minimum size determined by the Exchange and approved by the
applicable regulator, from time to time.

Added November 22, 2021
"Corporations Act" means, as the subject matter or the context requires, the Alberta Business
Corporations Act S.A. 1981, c. B-15 as amended from time to time.

"Debt" is an investment which provides the holder with a legal right, in specified circumstances, to
demand payment of the amount owing, the term is used to include debtor-creditor relationships whether
or not represented by a written instrument or security.

"Delayed delivery" means delivery at the seller's option within the time specified in the contract.

"Designated Member" means a partner, officer, or director appointed by a Member as its member
pursuant to Rule D. 1.03.

“Designated Trade” is as defined in UMIR.

Added January 19, 2009
"Direct or indirect financial benefit" shall include a "direct or indirect financial benefit", bonus or other
remuneration based on trading profit of any account or accounts.

“Discretionary Order” means a limit order with both a disclosed portion and an undisclosed portion where
the undisclosed portion has a price that is not displayed and is more aggressive than the price on the
order’s disclosed portion. The undisclosed portion of a Discretionary Order will execute only against an
Inside Spread Order. The disclosed portion of a Discretionary Order is eligible to execute against an
Inside Spread Order as well as other orders.

Added March 1, 2011
"Distribution” has the meaning attributed to it in the applicable securities laws.

"Equity investment" is an investment the holder of which has no legal right to demand payment until the
issuing corporation or its board of directors has passed a resolution declaring a dividend or other
distribution, or winding-up of the issuing corporation.

"Exchange" means TSX Venture Exchange Inc., incorporated under the Corporations Act.

"Exchange Approval” means any approval given by the Exchange (including any Committee of the
Exchange so authorized) under any provision of the Exchange Requirements.
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"Exchange Contract" means any contract:

@ to buy and sell any security, if such contract is made through the facilities of the
Exchange; or

(b) for delivery of and payment for any security that was posted for trading on the
Exchange when the contract was made, arising from settlement through the Clearing
Corporation.

Amended April 2, 2012

"Exchange officer" means the President, any vice-president, or any other person appointed by the Board
or the President as an Exchange officer.

"Exchange Requirements" has the same meaning as defined in the Exchange’s Corporate Finance
Manual.

Amended March 31, 2006

"Exercise of Exchange powers" means:

(@) Unless the subject matter or context requires otherwise, wherever the Exchange is specified
as having any powers, rights, discretion or is entitled to take any action, then the same may be
exercised or taken at any time and from time to time on behalf of the Exchange by the Board, the
appropriate officers of the Exchange or any committee or person designated by the Board, the
CEO or the President.

2 Unless the subject matter or context requires otherwise, any exercise of any power, right or
discretion or the taking of any action on behalf of the Exchange by any person or committee shall
be subject to the overall authority of the Board.

"Fitness hearing" means a hearing, before a disciplinary hearing panel or listed company review panel, at
which a member seeks approval to employ an individual as an Approved Person by demonstrating that
such individual meets the requirements of the Exchange for approval. The provisions of Rule E shall
apply.

"Full Approved Trader" means an Approved Trader who has met the qualifications of the Exchange to be
designated as such.

"Hereof”, "herein", "hereby" "hereunder" and similar expressions used in any section, subsection or
clause relate to the whole of the Exchange Requirements.

"Holding company" means a corporation which has not been exempted by the Exchange from the
requirements for a holding company that owns more than fifty per cent of each class or series of voting
securities and more than fifty per cent of each class or series of participating securities of another
corporation; where a corporation is a holding company of another corporation that is itself a holding
company of yet another corporation, the first mentioned corporation is also deemed a holding company of
the third-mentioned corporation. A person shall not be considered a holding company by reason of its
ownership of securities in the capacity of an industry investor.

“IIROC” means the Investment Industry Regulatory Organization of Canada.
Added December 12, 2011

"Independent director" means a person who, at that time of his or her appointment as a director of the
Exchange is, and for at least 12 months immediately preceding that appointment was, independent of the
Exchange and its shareholders and for this purpose a person is not independent who is:

(a) a person who is a director, officer, or employee of a member or Participating
Organization;

(b) is a member of the immediate family of a person referred to in paragraph (a); or
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(©) a person who beneficially owns 5% or more of the outstanding voting shares or partnership
interest in a member or Participating Organization

and for the purposes of clause (b) the immediate family of a person referred to in clause (a) includes that
person's spouse, parent and child, and a relative of that person or that person's spouse who resides with
that person. For the purpose of this definition, (i) the Chief Executive Officer and the President of the
Exchange shall each be deemed to be independent and (ii) a person shall be independent if he or she is
determined to be independent by the board, unless determined otherwise by a regulatory authority.

"Industry investor" means, in respect of any member or holding company of a member, any of the
following who beneficially owns an interest in the member:

(1) the members' full-time officers and employees, or the full time officers and employees of a related
company or affiliate of a member which carries on securities related activities provided that such
officers and employees of the related company or affiliate devote their full time to the securities
related activities;

(2) spouses of individuals referred to in subparagraph (1);
3) an investment corporation, where:
€) a majority of each class of the voting securities thereof is beneficially owned by

individuals referred to in subparagraph (1); and

(b) all interests in all other outstanding voting or outstanding participating securities of
the investment corporation are beneficially owned by individuals referred to in
subparagraphs (1) or (2) or by industry investors with respect to the particular member or
holding company;

4) a family trust established and maintained for the benefit of the individuals referred to in
subparagraphs (1) or (2) or their children where:

@ full direction and control of the family trust, including, without limitation, its investment
portfolio and the exercise of voting and other rights attached to the instruments and
securities contained in the investment portfolio, are maintained by individuals referred to
in subparagraphs (1) and (2); and

(b) all the beneficiaries of the family trust are individuals referred to in subparagraphs (1) or
(2) or their children or are industry investors with respect to the particular member
or holding company;

o) a registered retirement savings plan established under the Income Tax Act (Canada) by an
individual referred to in subparagraphs (1) or (2) if control over the investment policy of the
registered retirement savings plan is held by that individual and if no other person has any
beneficial interest in the registered retirement savings plan;

6) a pension fund established by a member for its officers and employees if the pension fund is
organized so that full power over its investment portfolio and the exercise of voting and other
rights attached to the instruments and securities contained in the investment portfolio is held
by individuals referred to in subparagraph (1);

) the estate of an individual referred to in subparagraphs (1) or (2) for a period of one year after
the death of such individual or such longer period as may be permitted by the Exchange;

) any investor referred to in subparagraphs (1), (2), (3), (4) or (5) for a period of 90 days or such
longer period as the Exchange may permit after the individual who, in the case of subparagraph
(1), is the investor or, in the case of subparagraphs (2), (3), (4) or (5) is the person through
whom the industry investor qualifies as such, is no longer in the employment of the member
or the related company or affiliate which carries on securities related activities of a member;
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but any of the foregoing is an industry investor only if an approval for purposes of this definition has
been given, and not withdrawn, by the managing committee of the member, or the board of directors
of the member or holding company, as the case may be, and the Exchange.

“Infraction" means:
(1) a contravention of any Exchange Requirements; or

(2) any conduct, proceeding or method of business whether or not expressly provided for in the
Exchange Requirements which is unbecoming or inconsistent with just and equitable principles of
trade or detrimental to the interests of the Exchange or the public.

“Inside Spread Order” means an Undisclosed Order that is constrained to execute inside the Canadian
Best Bid Offer. An Inside Spread Order will execute only against a Discretionary Order.

Added March 1, 2011

“intentional cross” has the same meaning as defined in the UMIR.
Added November 4, 2003

“internal cross” has the same meaning as defined in the UMIR.
Added November 4, 2003
"Investment” means, in respect of any person, any security or debt obligation issued, assumed or

guaranteed by the person, any loan to the person, and any right to share participate in the assets, profit
or income of the person.

"Jitney" is a member acting on behalf of another member or non-member in the execution of transactions
through the facilities of the Exchange.

“Last Sale Price” means;
(1) in respect of a MOC Security, the calculated closing price; and

(2) in respect of any other listed security, the last board lot sale price of the security on the Exchange
in the Regular Session.

Added December 12, 2011
“limit order” means an order to buy a security to be executed at a specified maximum price, and an order to
sell a security to be executed at a specified minimum price.

Added March 1, 2011
"Listed issuer" means an issuer which has one or more classes of its securities listed for trading by the
Exchange.

Amended April 2, 2012

"Listed security" means a security listed by the Exchange and posted for trading on the Exchange.
Amended April 2, 2012
"Long Life Eligible" means a security which has been designated by the Exchange as eligible for long life
priority and allocation benefits under these Rules.
Added November 20, 2015
"Long Life order" means a board lot or board lot portion of a mixed lot market or limit order that is: (a)
entered for a security that has been identified by the Exchange as being Long Life Eligible; (b) identified

by the participant as a Long Life order upon entry in the manner specified by the Exchange; and (c) is
subject to Long Life Restrictions.

Added November 20, 2015
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"Long Life Restrictions" means Exchange prescribed restrictions, applicable to a Session as specified by
the Exchange, which prevent the amendment or cancellation of an order for a period of time specified by
the Exchange.

Added November 20, 2015

"Market Official* means the Person designated as such by the Exchange.

“marketplace” has the meaning ascribed to it in National Instrument 21-101 — Marketplace Operation.
Added March 10, 2006
“Marketplace Match” means matched orders that are received from a marketplace where the matched

orders flow through the facilities of the Exchange and do not interact with: (i) orders entered on the
Exchange by Members; (ii) other Marketplace Matches; and (iii) Marketplace Messages.

Added March 10, 2006
“Marketplace Message” means an order received from a marketplace where the order flows through the

facilities of the Exchange and does not interact with: (i) orders entered on the Exchange by Members; (ii)
other Marketplace Messages; and (iii) Marketplace Matches.

Added March 10, 2006

“Market Surveillance Official” means:

(1) a Market Integrity Official where the administration of any rule or policy is undertaken by IIROC
on behalf of the Exchange; and

(2) an employee of the Exchange designated by the Exchange to perform such functions and
exercise such power.

Added December 12, 2011
"Member" means a Person who has executed the Members' Agreement, as amended from time to time,
and is accepted as and becomes a member of the Exchange under the Exchange Requirements.

"Members' Agreement” means the members' agreement among the Exchange and each Person who,
from time to time, is accepted as and becomes a member of the Exchange.

"Membership" means membership in the Exchange.
“MOC Book” means the electronic file that holds MOC Orders.
Added December 12, 2011
“MOC Freeze Period” means the time period beginning at the end of the MOC Imbalance Period and
ending at the Closing Call.
Added October 18, 2021
“MOC Imbalance” means the difference between the aggregate eligible buy MOC Market Order and MOC

Limit Order volume and aggregate eligible sell MOC Market Order and MOC Limit Order volume
calculated in the manner determined by the Exchange.

Amended January 12, 2015

“‘MOC Imbalance Period” means the time period beginning at the start of the Special Trading Session and
ending at the start of the MOC Freeze Period.

Added October 18, 2021
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“‘MOC Limit Order” means an order for the purchase or sale of a MOC Security entered in the MOC Book
on a Trading Day for the purpose of executing at the Last Sale Price of the security on that Trading Day,
provided that the Last Sale Price does not exceed a specified maximum price or fall below a specified
minimum price, but does not include a Special Trading Session order.

Added December 12, 2011
“MOC Market Order” means an order for the purchase or sale of a MOC Security entered in the MOC

Book on a Trading Day for the purpose of executing at the Last Sale Price of the security on that Trading
Day, but does not include a Special Trading Session order.

Added December 12, 2011

“MOC Order” means a MOC Market Order, or a MOC Limit Order.

Amended April 8, 2019 and October 18, 2021
“MOC Passive Pegged Limit Orders” means a MOC Limit Order that is entered during the MOC Freeze
Period, where (i) the entered limit price is more aggressive than the MOC Reference Price that causes it
to be re-priced to the MOC Reference Price; (ii) the MOC Reference Price is less aggressive than the

calculated closing price; and (iii) the entered limit price is equal to or more aggressive than the calculated
closing price.

Added October 18, 2021

“MOC Reference Price” means the mid-point between the bid price and the ask price on the Exchange.
Added October 18, 2021
“MOC Securities” means securities in respect of which MOC Orders may be entered as designated by the
Exchange from time to time.
Added December 12, 2011

"Odd lot" means order volume which is less than the board lot size determined at the close of the
previous trading session.

"Odd Lot Member" means the Member assigned by the Exchange to maintain the odd lot market in one or
more Exchange-listed securities pursuant to Policy Statement CR11.

"Odd Lot Trader" means the Full Approved Trader assigned by an Odd Lot Member to fulfill its
responsibilities as the Odd Lot Member for an Exchange-listed security.

"Officer" means the chair or any vice-chair of the Board of Directors, the President and any vice-
president, the secretary, assistant secretary, treasurer, assistant treasurer, comptroller, or general
manager of a member or any other person approved by the Exchange as an officer of a member.

"Opening time" means the time fixed by the Board for the opening of Sessions of trading in securities.
Amended April 2, 2012

“Order Execution Account” means the account of a client of a Member in respect of which the Member is

exempted, in whole or in part, from making a determination on the suitability of trades for the client in

accordance with the requirements of a securities regulatory authority or a recognized self-regulatory
organization.

Added May 31, 2004
"Orders for the accounts of clients" means an order for the account of a client of a member or of a client
of any affiliated company of a member, but shall not include an order for an account in which a member

or approved person has an interest, direct or indirect, other than an interest in a commission charged, nor
an order arising from an arbitrage account.
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"Parent” where used to indicate a relationship with another corporation, means a corporation that has the
other corporation as a "subsidiary" within the meaning of either of the Securities acts.

"Participant in a member" means a partner in a member or in a partnership which is an affiliated company
of a member and a director, officer or shareholder of a member or of a corporation which is an affiliated
company of a member.

"Participating organization" means a person whose application for access to the facilities of the Exchange
has been accepted by the Exchange, and does not include a member.

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

"Person" means an individual, corporation, partnership, party, trust, fund, association and any other
organized group of persons and the personal or other legal representative of a person to whom the
context can apply according to law.

"Person under the jurisdiction of the Exchange" means an approved person, a member, an employee
of a member, a participating organization or any other person who is required to apply and has applied to
the Exchange to become an approved person, a member, or an employee of a member.

"Posted market" is created by entering the order into the trading system of the Exchange or as from time to
time may be prescribed by the Exchange.

“pre-opening period” means the period of time fixed by the Board that is immediately prior to the opening
time during which orders will be accepted but not executed by the Exchange.

Added September 12, 2008

"President” means the person appointed by the Board as the President of the Exchange.

"Principal account” means an account in which a Member, an affiliated or related company of the
Member or an Approved Person has a direct or indirect interest, other than an interest in the commission
charged on the transaction.

"principal order" means an order for the purchase or sale of a security received or originated by a
Member, an affiliated or related company of the Member or an Approved Person for a principal account.

"Pro group" means:

() Subject to subparagraphs (2), (3) and (4), "Pro Group" shall include, either individually or as a

group:
€) the member;
(b) employees of the member;
(c) partners, officers and directors of the member;
(d) affiliates of the member; and
(e) associates of any parties referred to in subparagraphs (1) through (5).
(2) The Exchange may, in its discretion, include a person or party in the Pro Group for the purposes

of a particular calculation where the Exchange determines that the person is not acting at arm's
length of the member;

€] The Exchange may, in its discretion, exclude a person from the Pro Group for the purposes of a
particular calculation where the Exchange determines that the person is acting at arm's
length of the member;
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(@) The member may deem a person who would otherwise be included in the Pro Group
pursuant to subparagraph (1) to be excluded from the Pro Group where the member determines
that:
€) the person is an affiliate or associate of the member acting at arm's length of the member;
(b) the associate or affiliate has a separate corporate and reporting structure;

(c) there are sulfficient controls on information flowing between the member and the associate

or affiliate; and
(d) the member maintains a list of such excluded persons.

"Public ownership of securities" means the ownership of securities (other than indebtedness described in
Rule D.1.17) by any person other than an industry investor except that ownership by an approved lender
in accordance with Rule D.1.18 does not, of itself, constitute public ownership of securities.

"Recognized exchange" or "Recognized stock exchange" means a stock exchange or exchange
recognized by the Board, from time to time, for the purpose of privileges which may be given to such
exchange or its members.

"Registered representative" means a person who has been approved as such by a self regulatory
organization and includes a registered representative (restricted). The term "Registered
Representative” shall include any person who performs substantially the same functions as a registered
representative and who may not otherwise be under the jurisdiction of the Exchange. The term
"Registered Representative” also includes an individual who is approved as an Investment Adviser or
Investment Adviser Restricted by a self regulatory organization.

“‘Regular Session” means a Session other than a Special Trading Session.
Added December 12, 2011

Regulation Services Provider has the meaning ascribed in National Instruments 21-101 (Marketplace
Operation).

"Related Company" means, in respect of a Member, a person:

@ in which the Member or any partner, director, officer, employee or shareholder of the
Member, individually or collectively, hold, directly or indirectly, at least a 20 per cent
ownership interest; and

(b) which carries on business in Canada a substantial part of which is that of a broker,
dealer or adviser in securities.

"Related issuer” shall have the same meaning as prescribed in the securities laws and if there is a
conflict between the provisions of such securities laws, in the Alberta Securities Act, S.A.1981,
c.S.6.1.

"Respondent" means a person with respect to whom a complaint has been made to the Exchange and
who at the time of the actions alleged in the complaint was a member or approved person, or employee or
agent of a member.

"Salesman" or "salesperson" means a registered representative or investment adviser as applicable.

"Securities act" means the Alberta Securities Act, S.A. 1981, ¢.S.6.1 as amended from time to time, the
British Columbia Securities Act, R.S. B.C. 1996, c.418, as amended from time to time, and any Act that
hereinafter may be substituted therefore as the same is amended from time to time, and any reference
herein to any section or subsection of such Acts shall be deemed to be a reference to the section or
subsection as at the time in question amended or supplemented or to the successor thereof if the same
has been repealed.

"Securities firm" means any firm or corporation operating in Canada and carrying on securities related
activities.
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"Securities Laws" means the applicable securities laws (including statutes, regulations, rules and
published notices and policies thereunder) of each of the provinces in which the Exchange is recognized,
as amended from time to time.

"Securities related activities" means acting as a dealer (principal) or broker (agent) in carrying out
transactions in securities on behalf of clients including, without limitation, acting as an underwriter or
adviser, and also includes acting in any of such capacities in transactions in commodity futures
contracts or commodity futures options as defined by the applicable legislation.

“security” when used to describe a security that trades on the Exchange means:
€) a listed security (as such term is defined herein); and
(b) a security that is posted for trading on the Exchange, but not listed by the Exchange.

Added April 2, 2012
"Self-regulatory organization” means any of the Investment Dealers Association of Canada, the Montreal
Exchange, The Toronto Stock Exchange, the Exchange and any Regulation Services Provider that is

recognized as a self-regulatory organization and retained by the Exchange in accordance with National
Instrument 21-101 (Marketplace Operation).

Amended March 28, 2002
"Session" means the time period during which the Exchange is open for trading.

"settlement day" means any trading day on which settlements in securities may occur through the
facilities of the Clearing Corporation.

Amended April 2, 2012

"short sale" has the same meaning as defined in the UMIR.
Amended March 28, 2002

"Special Terms Order" means an order for the purchase or sale of a security:

@ for less than a standard trading unit;
(b) the execution of which is subject to a condition other than as to price or date of
settlement; or
(© that on execution would be settled on a date other than:
0) the first business day following the date of the trade, or
(ii) any settlement date specified in a special rule or direction issued by the
Exchange.

Amended September 5, 2017 and May 27, 2024
“Special Trading Session” means a Session during which trading in a security is limited to the execution
of transactions at a single price.
Added April 8, 2019
“Special Trading Session order” means an order to buy or sell a security in the Special Trading Session.
Added December 12, 2011

"Specialty Price Cross" means a Basis Trade or Volume-Weighted Average Price Trade, or such other
trade that is designated by the Exchange from time to time, resulting from the entry by a Participating
Organization of both the order to purchase and the order to sell a security.

Added November 16, 2015
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"Statutory holiday" means such day or days as may be designated by the Board or established by law in
applicable jurisdictions.

"trade" means a contract for the purchase and sale of a security and, for greater certainty, includes a
purchase or acquisition of a security for valuable consideration in addition to any sale or disposition of a
security for valuable consideration.

"tradeable order" means a market order, a buy order with a limit price that is at or above the ask price at
the time the order is entered on the Exchange, and a sell order with a limit price that is at or below the bid
price at the time the order is entered on the Exchange.

"Trading Day" means a day upon which a Session is held.

"trading system" means the trading system used by the Exchange and includes all facilities and services
provided by the Exchange to facilitate trading, including, but not limited to: electronic systems for trading
securities; data entry services; any other computer-based trading systems and programs;
communications facilities between a system operated or maintained by the Exchange and a trading or
order routing system operation or maintained by a Member , another market or other person approved
by the Exchange; and price quotations and other market information provided by or through the Exchange.

Amended April 2, 2012

“TSXV Closing Price” means the Last Sale Price.

Added (September 27, 2021)
“TSXV Closing Ask Price” means the derived last ask price calculated in the manner determined by the
Exchange.

Amended (December 2, 2021)
“TSXV Closing Bid Price” means the derived last bid price calculated in the manner determined by the
Exchange.

Amended (December 2, 2021)
"UMIR" means the Universal Market Integrity Rules adopted by the Exchange and as may be amended

from time to time and administered and enforced by the Exchange or any Regulation Service Provider
retained by the Exchange.

“unattributed order” means an order in the Book without the Member’s trading number.
Amended March 29, 2021

“Undisclosed Order” means an order that is not displayed on the Exchange.
Added March 1, 2011

"Vice-chair" means the person elected by the Board as the Vice-Chair of the Board.

"Volume-Weighted Average Price Trade" means a transaction for the purpose of executing trades at a
volume-weighted average price calculated in the prescribed manner of the security traded for a
continuous period on or during a trading day on the Exchange.

Added November 16, 2015
"Voting securities" of a member or its holding company means all securities of that member or holding

company outstanding from time to time that carry the right to vote for the election of directors, and
includes:

@ except where the reference is to "outstanding" voting securities, those securities which entitle the
holders thereof, on conversion, exchange, the exercise of rights under a warrant, or otherwise, to
acquire voting securities; and
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@ preference shares which carry the right to vote for the election of directors only upon the
occurrence of a specific event if such specific event has occurred.

Amended November 4, 2003

A1.02 — Rules of Construction:

Grammatical variations of the interpretations have similar meanings. Words importing the masculine
gender shall include the feminine and neuter genders and, where applicable, the provisions of the
relevant interpretation legislation shall apply.

A1.03 - Interpretation Not Affected by Division, Heading, etc:

"Interpretation not affected by division, heading, etc" means the division of the Exchange requirements
into separate parts, sections, subsection and clauses, the provision of a table of contents and index
thereto, and the insertion of headings, indented notes in italics and footnotes are for convenience of
reference only and shall not affect the construction or interpretation of the Exchange requirements.

A1.04 — Application of Trading Rules and Policies

Marketplace Matches and Marketplace Messages are not subject to Rules B to J of these trading rules,
and are not subject to these trading policies. For greater certainty, a Marketplace Match is not considered
to be a trade or an Exchange Contract under these trading rules and policies, and a Marketplace
Message is not considered to be a tradeable order or an order under these trading rules and policies.

Added March 10, 2006
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RULE B.1.00—POWER TO LIST AND DELIST
B.1.01

(1) Listing on the Exchange is a privilege, not a right. The decision as to whether an issuer shall have
any of its securities listed on the Exchange is in the sole discretion of the Exchange. The
Exchange may accept or refuse any application or may impose whatever conditions and
restrictions on any Exchange Approval granted as the Exchange, in its sole discretion, considers
necessary and advisable in the circumstances.

(2) The Exchange shall examine all applications for listing and may list for trading such securities and
on such tier, as the Exchange, in its sole discretion, may determine appropriate. Applications for
listing shall be made in the form and accompanied by such documentation and supporting
materials as are prescribed by the Exchange from time to time.

3) The fee for the listing of any securities shall be such sum or sums as are prescribed by the
Exchange from time to time.

4) The Exchange shall have the power and discretion at any time to:
€) suspend trading or delist a listed security from the Exchange or to revoke a suspension

imposed on any security listed on the Exchange; and

(b) impose any conditions or restrictions on any decision made by the Exchange pursuant to
section 4(a) above, as deemed necessary and advisable by the Exchange;

where the Exchange, in its discretion, is satisfied that:

(c) there has been a failure to comply with any of the terms and conditions of listing,
including the terms of the Listing Agreement;

(d) there has been a failure to comply with or the contravention of any Exchange
Requirement;

(e) Deleted April 2, 2012;

)] trading in the issuer's securities has been halted or suspended for a period as specified
in the Exchange Requirements; or
(9) such action is necessary in the public interest.
(5) The Exchange shall have the power and discretion at any time to:
€) decline the granting of Exchange Approval of any application by any issuer;
(b) revoke, amend or impose conditions on any Exchange Approval previously granted;
(c) designate or redesignate the tier upon which an issuer's securities shall trade and

designate any issuer Inactive (as defined in Corporate Finance Policy 1.1) or revoke any
Inactive designation;

(d) decline the acceptance of notice of any director, officer, insider, promoter, auditor, lawyer,
employee, consultant or other agent relied on by an issuer, to the extent the holding of
such position requires acceptance of notice by the Exchange; and

(e) revoke, amend or impose conditions on any previous acceptance of notice granted to any
issuer, director, officer, insider, promoter, auditor, lawyer, employee, consultant or other
agents relied on by an issuer to the extent such position requires acceptance of notice by
the Exchange.

Amended January 17, 2001
Rules B.1.01 (6) and (7) deleted July 26, 2019
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RULE B.2.00 — SPONSORSHIP AND SPONSOR REPORT
B.2.01

Sponsorship is required in regard to every application for New Listing, and every application by a Tier 2
Listed Issuer to conduct a Change of Business. Sponsorship may also be required by the Exchange in
regard to other significant transactions by Listed Issuers where it is considered necessary or advisable by
the Exchange. In making a determination as to whether an Issuer meets Exchange Requirements and is
suitable for listing on the Exchange, the Exchange will rely heavily upon the fact that a Sponsor has
agreed to sponsor the Issuer and has agreed to prepare and submit a Sponsor Report to the Exchange.

Unless otherwise defined, capitalized terms used in this Rule B.2.00 and the accompanying Policy
Statements have the meanings set out in Policy 1.1 of the Corporate Finance Manual.

Amended April 2, 2012

B.2.02
This Rule and Policy Statement CR13:

() describe the required contents of the report (the "Sponsor Report") to be provided to the
Exchange by the Sponsor;

(2) set forth the minimum review procedures ("Review Procedures") required to be conducted in
connection with preparation of a Sponsor Report; and

3) identify the criteria which must be met in order for a Member to qualify as a Sponsor.

B.2.03
The Exchange requires that the Sponsor Report:

(1) confirm compliance by the Issuer with Corporate Finance Policy 2.1, Minimum Listing
Requirements and sections 2, 5, 11, and 18 of Corporate Finance Policy 3.1, Directors, Officers
and Corporate Governance and confirm internal procedures have been adopted to comply with
sections 16 and 17 of Policy 3.1;

(2) confirm that the Review Procedures (as defined in Sponsorship Policy Statement 3) have been
conducted or, to the extent permitted, identify any Review Procedures not conducted and the
reasons such Review Procedures were not conducted;

3) identify the significant Review Procedures conducted;

4) identify any information which the Sponsor is or has become aware of in the course of conducting
its Review Procedures or its Due Diligence (as defined below) which may reasonably be
expected to be of significance to the Exchange in determining the suitability of the listing of the
Issuer; and

(5) confirm that the Sponsor has favourably concluded upon the suitability for listing of the Issuer.

B.2.04

The Exchange expects that the Sponsor will conduct a duly diligent review ("Due Diligence"), appropriate
to the circumstances, in connection with the sponsorship of an applicant Issuer and that such Due
Diligence will be substantially similar to that which would be conducted by an underwriter in connection
with the underwriting of a public offering. However, this Rule is not in any way intended to set forth a
standard of appropriate Due Diligence. This Rule and Policy Statement CR13 only prescribe the minimum
Review Procedures to be conducted in connection with preparation of a Sponsor Report. The scope and
extent of appropriate Due Diligence by a Sponsor may be different from or may be considerably more
extensive than the Review Procedures required to prepare a Sponsor Report. Compliance with this Rule
and Policy Statement CR13 is no assurance of appropriate Due Diligence.
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RULE C.1.00 - GOVERNANCE OF TRADING SESSION

C.1.01 — Date and Time of Session

(1) The Exchange shall be open for a Session on each Business Day.

(2) The Board shall determine the opening time and closing time of a Session.
Amended September 12, 2008

C.1.02 — Trades Outside of Hours for Session

Except as approved by a Market Official, no trade in a security shall be made on the Exchange at a time
prior to the dissemination by the Exchange on the trading system of a message opening the Session or at
a time after the dissemination by the Exchange on the trading system of a message closing the Session.

Amended April 2, 2012

C.1.03 — Changes in Sessions and Trading Suspensions

(1) The Board, at any time by resolution, may:
€) suspend all trading at any Session; or
(b) close any Session; or
(c) reduce, extend or otherwise alter the time of any Session.
(2) The Chairman or, in the absence of the Chairman, a Vice-Chairman, or in the absence of a Vice-
Chairman, the CEO or President may, at any time in the event of an emergency:
€) suspend all trading at any Session; or
(b) reduce, extend or otherwise alter the time of any Session.

3) The CEO or President or, in the absence of the CEO or President, any Market Official may, at
any time in the event of a technical problem with the trading system that is substantially impairing
trading or will likely substantially impair trading if not resolved:

€) suspend operation of any or all trading systems at any Session; or
(b) reduce, extend or otherwise alter the time of any Session.
Amended March 28, 2002

C.1.04 — Halt Rescinded

Where a halt in trading is rescinded during a trading session, notice of the rescission of the halt and the
time set for resumption of trading shall be disseminated by the Exchange.

C.1.05 — Trading in the Book

(1) The Book shall contain and display all committed orders to buy or sell a security that are made on
the Exchange, unless otherwise provided by the Exchange.

(2) Only committed orders shall participate in trading, except for trading in the special terms market.

3) All trades in securities on the Exchange shall be executed in the Book, unless otherwise provided

by the Exchange.
Amended April 2, 2012
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C.1.06 — Exercise of Exchange Powers

1)

(@)

Unless the subject matter or context requires otherwise, wherever the Exchange is specified as
having any powers, rights, discretion or is entitled to take any action, then the same may be
exercised or taken at any time and from time to time on behalf of the Exchange by the Board, the
appropriate officers of the Exchange or any committee or person designated by the Board, the
CEO or the President.

Unless the subject matter or context requires otherwise, any exercise of any power, right or
discretion or the taking of any action on behalf of the Exchange by any person or committee shall
be subject to the overall authority of the Board.

RULE C.2.00 - TRADING PROCEDURES AND PRACTICES

Priority

C.2.01 — Establishing Priority

1)

(2)

3)

(4)

A Long Life order at a particular price shall be executed prior to an order that is not a Long Life
order at that price (“long-life priority”), except in the case of an Undisclosed Order, in which case
no long-life priority is provided.

Subject to Rule C.2.01(1), a disclosed order shall be executed prior to an Undisclosed Order or
any undisclosed portion of an order at the same price; and an undisclosed portion of an order
shall be executed prior to an Undisclosed Order at the same price.

Amended January 13, 2012, November 20, 2015 and October 23, 2017
Subject to Rule C.2.01(1), Rule C.2.01(2) and Rule C.2.06, an order at a particular price shall be

executed prior to any orders at that price entered subsequently, and after all orders entered
previously (“time priority”), except as may be provided otherwise.

An order shall lose time priority if its disclosed volume is increased and shall rank behind all other
disclosed orders at that price.

Rule C.2.01 Amended March 1, 2011 and November 20, 2015

C.2.02 - Board Lot Priority

An order for a board lot has priority over an order for an odd lot at the same price.

C.2.03 - Special Term Order Priority

(1)
)

3)

Special terms orders have no standing in the regular market and may be traded through.

Special terms non-cross trades shall not be executed unless all orders in the regular market
priced at or better have been filled in full or the persons with existing booked orders have been
given an opportunity to participate in the trade and have declined.

Cash same day and delayed delivery trades can occur at or outside a security's current posted
market in both the regular market and the special term market provided that:

€) a special terms market message has been broadcast on the Exchange,

(b) the Approved Trader requesting the broadcast message discloses the size of the order
and identity of their Member firm, and

(c) after the broadcasting of the message, a minimum of five minutes has elapsed before the
Approved Trader executes the buy, sell or cross on an equal allocation basis within the
parameters of the now posted special terms market.

Amended May 27, 2024
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Opening

C.2.04 - Execution of Trades at an Opening

1)

(2)

3)

(4)

()

Subject to Rule C.2.05, securities shall open for trading at the opening time and opening trades
shall be at the Calculated Opening Price.

The following shall be completely filled at the opening:
(a) market orders and better-priced limit orders.
(b) Repealed (October 15, 2012)

(c) Repealed (October 15, 2012)

(d) Repealed (October 15, 2012)

The following orders are eligible to participate during the opening in time priority sequence but are
not guaranteed to be filled:

€) limit orders at the opening price.
(b) Repealed (October 15, 2012)

Trades shall be allocated among orders at the Calculated Opening Price in the following manner
and sequence:

€) to orders guaranteed a fill pursuant to Rule 2.04(2); then
(b) all possible crosses shall be executed; then
(c) limit orders at the opening price according to time priority.

Orders at the opening price that are not completely filled at the opening shall remain in the Book,
at the opening price, subject to any conditions imposed on the order that would result in the
cancellation of any portion of the order that was not filled at the calculated opening price.

Amended October 15, 2012 and October 23, 2017

C.2.05 — Delayed Openings

1)

(@)

®3)

A security shall not open for trading if, at the opening time, orders that are guaranteed to be filled
pursuant to Rule C.2.04(2) cannot be completely filled by offsetting orders.

A Market Official may delay the opening of a security for trading on the Exchange if:

€)] the Calculated Opening Price exceeds price volatility parameters set by the Exchange;
or
(b) the opening of another marketplace where the security is traded has been delayed.

If the opening of the security is delayed, a Market Official shall open the security for trading
according to Exchange Requirements.

Amended April 2, 2012

C.2.06 — Allocation of Trades

(1)

Subject to Rule C.2.01(1) and Rule C.2.01(2) an order that is entered for execution on the
Exchange may execute without interference from any order in the Book if the order is:

€) part of an internal cross;
(b) an unattributed order that is part of an intentional cross;

(c) part of a Designated Trade;
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(d) part of an exempt related security cross, provided that the order is exempt from
interference only to the extent that there are no offsetting orders entered in the Book, at
least one of which is an order entered by the same Member, which can fill both the
client's order for the particular security, in whole or in part, and an equivalent volume of
the client's order for the related security. Orders in the Book will only be considered to be
offsetting orders if the related security spread on execution of the clients' orders against
orders in the Book is equal to or more beneficial than the related security spread offered
by the Member for the contingent cross arrangement;

(e) entered as part of a Specialty Price Cross; or

) part of an intentional cross entered by a Member in order to fill a client’s Special Trading
Session order.

Amended December 12, 2011 and January 13, 2012 and November 16, 2015

(2) Subject to subsection (1), an intentional cross is executed without interference from orders in the
Book, other than attributed orders entered in the Book by the same Member according to time
priority.

3) Subject to Rule C.2.01(1), Rule C.2.01(2), and any conditions imposed on either the tradeable
order or the offsetting order that would otherwise prevent the two orders from executing against
each other, a tradeable order that is entered in the Book shall be executed on allocation in the
following sequence:

€) to offsetting orders entered in the Book by the same Member that entered the tradeable
order according to the time priority of such offsetting orders in the Book, provided that the
offsetting order is undisclosed, or in the case where the offsetting order is disclosed,
neither the tradeable order nor the offsetting order is an unattributed order; then

(b) to offsetting orders in the Book according to time priority.

4) A tradeable order that is entered in the Book and is a Bypass Order shall execute against the
disclosed portion of offsetting orders in the Book according to the price/time priority established in
Rule C.2.01.

Amended January 19, 2009, January 13, 2012, November 16, 2015, October 23, 2017 and March 29,
2021

C.2.07 — Minimum Quotation Spread

Unless otherwise fixed by the Board, orders for securities shall only be entered on the Exchange at the
following price increments:

Increment
Selling under $0.50 $0.005
Selling at $0.50 and over $0.010

Amended April 2, 2012

C.2.08 — Responsibility for Odd Lots

Pursuant to Policy CR11, where the Exchange allocates listed securities to an Odd Lot Member, the Odd
Lot Member shall be responsible for guaranteeing odd lot bids or offers, through orders generated
automatically by the trading system.

Rule C.2.08 Amended May 1, 2009

C.2.09 — (Deleted)
Rule C.2.09 deleted May 1, 2009
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C.2.10 — Stop Loss Orders

A stop loss order to buy a security on the Exchange becomes a limit order when at least a board lot is
traded at or above the stop loss price. A stop loss order to sell a security on the Exchange becomes a
limit order when at least a board lot is traded at or below the stop loss price.

Amended April 2, 2012

C.2.11 — Breach of Exchange Requirement

Where an Approved Person or an Approved Trader has breached any Exchange Requirement, the
Exchange may prohibit that individual from trading on the Exchange on such terms and conditions as the
Exchange considers appropriate.

C.2.12 - Exchange Liability

If for any reason an Approved Person causes an order to be entered on the Exchange on behalf of a
Member, the Member shall take full responsibility for the proper execution of that order. The Exchange
shall not be responsible for any errors or omissions.

C.2.13 — Transaction Prohibited

No Member other than the Member employing an Approved Trader, shall make a transaction for or
maintain an account directly or indirectly for or on behalf of an individual employed as an Approved
Trader, without first obtaining written permission of a partner, director, or officer of the Member.

C.2.14 - Advantage Goes With Securities Sold

In all sales all advantage shall pass with the security and shall belong to the purchaser unless otherwise
determined by the Exchange.

C.2.15 — Accrued Interest Goes to Seller

All accrued interest on bonds and debentures listed for trading shall go to the seller unless otherwise
determined by the Exchange.

C.2.16 — Ex-Dividend and Ex-Right Adjustment to Orders

Members are liable for equity orders subject to ex-dividend and ex-right adjustments. The Exchange shall
not take any responsibility for making the adjustment.

C.2.17 - Shares Selling Ex-Dividends and Ex-Rights

(1) Trades in shares shall be ex-dividend, ex-rights or ex-subscription privileges, as the case may be,
on the record date or the date of the closing of the transfer books therefore, except transactions
therein made specifically for cash same day settlement. Should such record date or such closing
of transfer books occur upon a Statutory holiday, this section shall apply for the first preceding full
trading day.

(2) Trades in shares made specifically on a cash same day basis shall be ex-dividend, ex-rights, or
ex-subscription privileges as the case may be on the trading day following the record date or the
date of the closing of the transfer books.

3) The Exchange may, in any particular case or cases, provide that trades shall be ex-dividend, ex-
rights, or ex-subscription privileges at any other time.

Amended September 5, 2017 and May 27, 2024
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C.2.18 — Expiry Date

Trading in rights and warrants shall be for cash same day settlement on the expiry date. On the expiry
date, trading shall cease at 12 o'clock noon E.T. and no transactions shall take place thereafter except
with permission of the Exchange.

Amended April 8, 2019 and May 27, 2024

C.2.19 — Trades on a "When Issued” Basis

(1) The Exchange may post any security to trade on a when issued basis if such security is
conditionally approved for listing by an exchange recognized in a jurisdiction in Canada.

(2) Unless otherwise specified, trades on a when issued basis are subject to all applicable Exchange
Requirements relating to trading in a security, notwithstanding that the security is not listed.

3) All trades on a when issued basis shall be cancelled if the Exchange determines that the
securities subject to such trades will not be issued.

Amended April 2, 2012

C.2.20 — When Issue Delisted or Suspended or No Fair Market

() The Exchange may postpone the time for delivery on Exchange Contracts if:
€) the listed security is delisted;
(b) trading is suspended in the security; or
(c) the Exchange is of the opinion that there is not a fair market in the security.
(2) If the Exchange is of the opinion that a fair market in the security is not likely to exist, the

Exchange may provide that the Exchange Contracts be settled at a fair settlement price.

3) If the parties to the Exchange Contract cannot agree on the amount, the Exchange shall fix the
fair settlement price after providing each party with an opportunity to be heard.

Amended April 2, 2012
TSX Venture Exchange Approved Traders
C.2.21 — Access to TSX Venture Exchange

Approved Traders, subject to Exchange Requirements, shall have access to the Exchange to trade for
and on behalf of the Member they represent.

C.2.22 — Appointment

Subject to the approval of the Exchange and Exchange Requirements, a Member may appoint traders to
trade for and on its behalf on the Exchange.

C.2.23 — Approval by Exchange

1) Except as permitted by the Exchange, no person shall enter orders or trade securities on the
Exchange for or on behalf of a Member (whether as principal or agent) by any means unless that
person has been approved as an Approved Trader by the Exchange.

(2) No Member shall permit access to the Exchange's trading system by any means to any person
unless such person has been approved as an Approved Trader by the Exchange.

Amended April 2, 2012

C.2.24 — Designated Member

A Designated Member may act as a trader without requiring the approval of the Exchange.
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C.2.25 — Approved Trader - Qualifications for Application

An application for approval as an Approved Trader shall be submitted in the form required by the
Exchange and must be signed by both the applicant and the Member and must be accompanied by the
applicable fee and supporting documentation as from time to time required by the Exchange. Such
application shall be considered by the Exchange, which in its sole discretion, may grant or withhold
Exchange Approval and/or impose conditions on such approval as it considers necessary and
appropriate. No person shall act as a trader in any capacity whatsoever until Exchange Approval has
been granted.

No person shall be approved as an Approved Trader unless that person is a partner in or a director of a
Member, or a full time employee of a Member, is over the age of majority, and meets such qualifications
as to experience, formal education and knowledge of trading rules as may be established by the
Exchange.

C.2.26 — Jurisdiction of the Exchange

The Exchange shall have jurisdiction with respect to the conduct and discipline of all Approved Traders
including but not limited to:

€) approval of all Approved Traders, subject to verification by the Board or a committee of
the Board;

(b) approval of all Approved Traders to have and operate trading accounts (non-client
accounts) and all requirements applicable to such accounts;

(c) prescribing the obligations, responsibilities, and qualification requirements of all Approved
Traders and all rules regarding trading on the Exchange and through the facilities of the
Exchange;

(d) prescribing standards regarding conduct and trading rules applicable to all Approved

Traders and all trading conducted through the facilities of the Exchange;

(e) implementing recommendations from the Trading Policy Committee regarding policies
and additional responsibilities for all Approved Traders as will contribute to the orderly
functioning of the market.

C.2.27 — Compliance with Exchange Requirements

All Approved Traders and Approved Persons must comply in full at all times with all Exchange
Requirements as prescribed from time to time by the Exchange, which shall include but shall not be
limited to, all rules governing trading on the Exchange and through the facilities of the Exchange.

C.2.28 — Continuance of Exchange Approval

The continuance of Exchange approval of an Approved Trader shall be subject to his or her continued
good conduct and compliance with all Exchange Requirements. Without in any way limiting the powers of
the Board or any committee of the Board, a hearing panel, after conducting a hearing pursuant to
Exchange Requirements, may suspend approval of an Approved Trader, may reinstate him or her on
such terms (if any) as it sees fit and may impose any of the penalties or remedies in accordance with
Exchange Requirements. Any such decision shall be final, subject only to any rights of appeal as
provided in the Exchange Requirements or in the applicable securities legislation.

C.2.29 - Supervision of Assistant Traders

A Member is responsible for ensuring that Approved Traders with Assistant Approved Trader status are
supervised by an Approved Trader with Full Approved Trader status and who is acceptable to the
Exchange at all times during trading sessions.
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C.2.30 — Non-Client Account (Non Commission Account)

Assistant Approved Traders are not permitted to operate or have any interest in a non-client or inventory
account.

C.2.31 — Suspension of Approved Trader

While Exchange Approval of an Approved Trader is suspended, he or she shall not have access to any
trading system utilized by the Exchange for trading purposes and the Member who employs such
Approved Trader shall ensure that he or she shall not have access to such trading system.

C.2.32 — Revocation of Approved Trader's Authority
(1) The Exchange may, at any time, revoke the authority of any Approved Trader to trade.

(2) A Member may, at any time, revoke the authority of any Approved Trader to trade on its behalf by
giving notice thereof in writing to the Exchange. Upon receipt of such notice, the Exchange shall
suspend Exchange Approval of that person.

C.2.33 — Ceasing to be a Trader

(1) An individual who is an Approved Trader shall cease to be an Approved Trader when:
€) the Exchange withdraws its approval of the individual;
(b) the Board orders that the Member whom the individual represents has ceased to be a
Member of the Exchange;
(c) the Board orders that the Member whom the individual represents is a defaulter;
(d) the Member whom the individual represents ceases to be a Member;
(e) the Member the individual represents requests to remove his or her name from the list of
Approved Traders;
(2) When an Approved Trader ceases to be an Approved Trader, the Exchange shall remove the
individual's name from the list of Approved Traders and shall revoke market access for trading
purposes.

C.2.34 — Report of Termination of Approved Trader

Each Member shall, within five days of the occurrence of the event, give notice of the termination of the
employment of an Approved Trader including whether the Approved Trader was dismissed for cause and
a statement of the reasons for termination.

C.2.35 - Trading to be Executed on TSX Venture Exchange

No Member or other approved person shall trade or participate in any trade in any listed security, whether
acting as principal or agent, unless:

€) the trade is made on TSX Venture Exchange during a Session except as is otherwise
permitted by the UMIR; and

(b) the trade is printed to the Book at the time it is executed.
Amended March 28, 2002

C.2.49 - Inquiries

The Exchange may, at any time, make such inquiries or requests for information as it deems appropriate
and necessary regarding the conduct of any Approved Trader in connection with trading conducted on
TSX Venture Exchange. Such inquiries and/or requests for information shall be promptly and fully
responded to by the Member and the Approved Trader, as the case may require.
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C.2.50 — (Deleted)

Connection of Eligible Clients of Members

C.2.51 - Third Party Electronic Access to Marketplaces

A Member may provide a third party with electronic access to the Exchange in the following
manner:

€) "direct electronic access";
(b) a "routing arrangement"; or
(c) an "order execution service";

in each case as that term is defined in UMIR.
Amended March 1, 2014

C.2.52 - Conditions for Connections

(1)

(@)

A Member may permit orders received electronically from a third party to which it has granted
electronic access in accordance with Rule C.2.51 to be transmitted to the trading system of the
Exchange provided that the Member:

€) has obtained prior written approval of the Exchange that the system of the Member is
permitted to transmit orders to the Exchange;

(b) has ensured its system is subject to an executed standard agreement with the Exchange
governing the connection between the system of the Member and the trading system of
the Exchange;

(c) complies with Canadian regulatory requirements governing the provision of third party
electronic access to marketplaces;

(d) ensures that its system supports compliance with Exchange Requirements dealing with
the entry and trading of orders by all third parties who have been provided with electronic
access to the Exchange (for example, it must support all valid order information that may
be required, including designation of short sales);

(e) ensures security of access to its system such that only persons authorized by the
Member are provided access to the Exchange; and

)] designates a specific person as being responsible for the system of the Member used to
transmit orders.

The system of the Member includes any system through which an order designated with the
Member identifier is transmitted to the Exchange, including without limitation, the technology
systems of the Member, the approved technology system of a service provider retained by the
Member, or an approved system that the Member permits the third party access client to transmit
orders through to the Exchange.

Amended March 1, 2014

C.2.53 - Responsibility of Members

(1)

A Member which provides a third party with electronic access to the Exchange in accordance with
Rule C.2.51 shall:

€) be responsible for compliance with Exchange Requirements with respect to the entry and
execution of orders transmitted by each third party through the Member;

(b) provide the Exchange with prior written notification of the individual appointed to be
responsible for such compliance;
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(c) immediately disclose to the Exchange the unique client identifier associated with each
third party electronic access client that is used for the purpose of providing third party
electronic access to the Exchange;

(d) inform the Exchange immediately if it knows or has reason to believe that it or its third
party electronic access client has or may have breached a material provision of:

0] the Exchange Requirements; or

(i) the agreement contemplated by Rule C.2.52(b); and

(e) immediately notify the Exchange if the Member terminates a third party electronic access
client's access to the Exchange.
(2) The Exchange may suspend a third party's electronic access to the trading system of the
Exchange without notice if it concludes that the third party:
€) misused the Exchange's trading system or has interfered with fair and orderly markets;
(b) failed to comply or is not in compliance with Exchange Requirements; or
(c) engaged in conduct, business or affairs that is unbecoming, inconsistent with just and

equitable principles of trade or detrimental to the interests of the Exchange.

3) A Member must terminate a third party's access to the Exchange's trading system immediately
upon receiving notice from the Exchange or IIROC of such required termination and must not
reinstate that third party's access to th