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SIGMA

VENTURES INC.

NOTICE OF THE ANNUAL AND SPECIAL
MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that the Annual and Special Meeting of the shareholders
(the "Meeting’) of Sigma Ventures Inc. (the “Corporation”) will be held at Mount Stephen Club,
1440 Drummond St., Montreal, Province of Quebec, H3G 1V9, on September 26, 2007 at 10:00
a.m. for the following purposes:

1.  to submit to the shareholders the Corporation’s financial statements for the financial year
ended on April 30, 2007 together with the auditors' report;

2. to elect the Directors;
3. to appoint the auditors and authorize the board of directors to fix their remuneration;

4. to approve the Stock Options Plan (the “Plan”), the increase of the number of options that
could be granted under the Plan and the amendment to section 15;

5.  to approve the continuance of the articles of the Corporation under the Canada Business
Corporations Act, and the modification to its name and the place of its registered office;

6. to ratify the approval by the board of directors of the Corporation of By-Law No 2007-1
(General By-laws); and

7.  todiscuss any other question that may be legally discussed during the Meeting.

The Management Proxy Circular accompanying this notice provides supplementary information on
matters to be discussed at the General Annual Meeting of the shareholders and is hereby deemed
to be integral part of this notice.

Quebec, August 22, 2007.

Upon the order of the board of directors

(S) Denis Bertrand

DENIS BERTRAND
President and Chief Executive Officer

Since it is desirable that a maximum number of shares be represented and the voting rights
attached to these; shares be exercised during the Meeting, if you cannot personally attend the
Meeting, we would be grateful if you could complete and return the following form of proxy at:
Trust CIBC Mellon Company, 2001, rue University, Bureau 1600, Montréal (Québec) H3A 2A6,
before 5:00 p.m., September 24, 2007.
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SIGMA

VENTURES INC.

(the "Corporation™)

MANAGEMENT PROXY SOLICITATION CIRCULAR
August 22, 2007

SOLICITATION OF PROXIES

This management proxy circular (the "Circular") is provided in connection with the solicitation of
proxies by the management of the Corporation for use at the Annual Special Meeting of the
shareholders of the Corporation (the "Meeting") to be held at Mount Stephen Club, 1440,
Drummond Street, Montreal, Quebec, H3G 1V9, on September 26, 2007, at 10:00 a.m. (local
time) and at any adjournment thereof. The costs of this solicitation will be borne by the
Corporation. The solicitation of proxies is made by the management of the Corporation and will
primarily be made by mail, but may be supplemented by telephone or other personal contact by
directors of the Corporation, such directors receiving no compensation therefore. Arrangements
will also be made with brokerage houses and other custodian fiduciaries and nominees to forward
proxy solicitation material to the beneficial owners of the Corporation's shares pursuant to the
requirements of Regulation 54-101 and of National Instrument 54-101 on the communication with
beneficial owners of securities of a reporting issuer. Unless indicated otherwise, the information
contained in this Circular is given as of August 22, 2007.

If you cannot attend the Meeting in person, please complete and return the enclosed form of
proxy to the Registrar and Transfer Agent of the Corporation, CIBC Mellon Trust Company, and
2001 University Street, Suite 1600, Montreal, Quebec, H3A 2A6 no later than 5:00 p.m. (local
time) on September 24, 2007.

ADVICE TO BENEFICIAL OWNERS

Security holders who do not hold their shares in their own name (referred to herein as "Beneficial
Owners") are advised that only proxies from a registered holder can be recognized and voted
upon at the Meeting. Beneficial Owners who complete and return a form of proxy must indicate
thereon the person (usually a brokerage house) who holds their shares as a registered
shareholder. Every intermediary (broker) has its own mailing procedure, and provides its own
return instructions, which must be carefully followed. The form of proxy supplied to Beneficial
Owners is substantially similar to the form of proxy provided to registered shareholders. However,
its purpose is limited to instructing the registered holder how to vote on behalf of the Beneficial
Owner.

All references to shareholders in the Circular and in the accompanying form of proxy and notice
of meeting are to registered holders unless specifically stated otherwise.

APPOINTMENT OF PROXYHOLDER

The persons named in the enclosed form of proxy are directors of the Corporation. Any
shareholder has the right to appoint a person, other than the person designated in the
accompanying form of proxy, to represent him or her at the Meeting by striking out the
names of the persons designated in the accompanying form of proxy and by inserting



such other person's name in the blank space provided. A person so appointed as proxy does
not need to be a shareholder of the Corporation.

REVOCABILITY OF PROXY

A shareholder who grants a proxy may revoke it by filing a notice in writing. Such notice shall be
signed by the shareholder or by his proxy holder authorized in writing or, if the shareholder is a
Corporation, such notice must be signed by an officer or by a duly authorized proxy holder and
must be accompanied by a resolution authorizing the signature. The notice shall be deposited
with either: (i) the secretary of the Corporation, or CIBC Mellon Trust Company, 2001 University,
Suite 1600, Montreal, Quebec H3A 2A6, tel : (514) 285-3600, fax : (514) 285-3640, at any time
up to 5:00 p.m. (local time) on September 24, 2007 or, if the Meeting is postponed to a later date,
at any time up to 5:00 p.m. (local lime) on the last working day preceding the date of the Meeting
so adjourned, or, (ii) with the Chairman of the Meeting on the day of the Meeting or, in case of an
adjournment, on the day of any subsequent meeting, prior to the beginning of such meeting.

DISCRETIONARY AUTHORITY

Shares represented by properly executed proxies in the accompanying form, if executed in favour
of the designated person and properly deposited prior to the Meeting, will be voted or withheld
from voting in accordance with the instructions of the shareholder, as the case may be, on any
ballot that may be called for. If no instruction has been given by the shareholder, management
will then vote in favour of each motion defined in the notice of Meeting.

The directors who solicit proxies commit themselves to respect the instructions given by the
shareholders in the form of proxy. If no instruction is specified, the shares will be voted in favour
of the resolutions mentioned in the notice of Meeting. With the exception of the election of the
directors, the enclosed proxy confers discretionary authority with respect to any amendment to
subject matters that may be mentioned in the notice of Meeting and to any other matter properly
submitted at the Meeting. As of the date hereof, directors of the Corporation know of no such
amendment, variation, or other matter to come before the Meeting.

VOTING SECURITIES,
AND PRINCIPAL HOLDERS THEREOF

The authorized share capital of the Corporation consists of an unlimited number of common and
preferred shares without par value.

As of August 22, 2007, 42,899,095 common shares of the Corporation were issued and
outstanding, each carrying the right to one vote at the Meeting.

The directors have fixed August 24, 2007 as the record date to determine the shareholders
entitled to receive a notice of meeting. As the right to vote is not limited to the holders of
securities registered at a determined date, any person becoming a shareholder of the Corporation
between the date of the closing of the registers and the day of the Meeting shall have the right to
vote by producing his common share certificate at the Meeting.

To the knowledge of the directors and of the officers of the Corporation, as of the date hereof, the
shareholders that, directly or indirectly, hold more than 10 % of the issued and outstanding voting
shares of the Corporation are:



Percentage of common
Name of the holder Number of shares shares
Denis BERTRAND 5,542,301 12.9%
Bruno DOYON 5,587,301" 13%
QUORUM

The by-laws of the Corporation provide that a quorum of shareholders is present at a meeting of
shareholders of the Corporation if two shareholders are present in person.

INTEREST OF INFORMED PERSONS IN MATTERS TO BE ACTED UPON

To the knowledge of the Corporation, with the exception of that which is specifically disclosed in
this Circular, none of the directors, nor any of the executive officers of the Corporation, nor any of
the proposed nominees for election as a director, nor any associate or affiliate of any of the
above-mentioned persons has an interest in any matters to be acted upon at the Meeting.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

None of the directors or executive officers of the Corporation are indebted to the Corporation.

DIRECTORS AND OFFICERS’ LIABILITY INSURANCE

The Corporation provides insurance for the benefit of its directors and officers and for the benefit
of the directors and officers of its subsidiaries against liability that may be incurred by them in
these capacities. The current policy limit is $5,000,000.00 per event. Such insurance is subject to
a deductible of $25,000.00 per loss, as well as specific exclusions which are usually contained in
policies of this nature. The Corporation pays a total annual premium of $20,982.50, which
premium has not been specifically allocated between the directors as a group and the officers as
a group. The term of the insurance coverage is from November 3, 2006 to November 3, 2007.

AGENDA

1. PRESENTATION OF THE FINANCIAL STATEMENTS

The annual consolidated financial statements of the Corporation as well as the auditors report for
the year ended April 30, 2007 will be presented to the shareholders at the Meeting.

2. ELECTION OF DIRECTORS

The articles of the Corporation provide that the Board of Directors may be composed of a
minimum of three (3) and of a maximum of ten (10) directors. The Board of Directors presently
consists of six (6) directors. The six (6) persons mentioned hereunder will be proposed for
election as directors of the Corporation. Each director elected during the Meeting shall hold office
for a period of one (1) year or until his successor is duly elected or appointed, unless he resigns
or his office becomes vacant due to his death or of any other cause in accordance with the
Corporation's by-laws.

! Mr. Doyon is the main beneficiary of “Fiducie T2Green”, which holds 948,436 common shares of the Corporation. Said shares
are included in the number of shares hereabove stated.




The following table sets forth the name of the person proposed to be nominated by the executive
officers for election as directors along with relevant information:

Name and position

Denis BERTRAND®®
Québec/Canada

President and Chief
Executive Officer

Director since October 7,
2005

Gérald DESOURDY®
Québec/Canada

Director since December 14,
2005

Bruno DOYON®W®
Québec/Canada

Secretary

Director since October 7,
2005

Claude DUPUIS ®®
Québec/Canada

Director since December 14,
2005

Main occupation

Since October 2005, Mr. Bertrand is the President and
Chief Executive Officer of the Corporation and of its
subsidiaries. Mr. Bertrand was the President and Chief
Executive Officer of PNS-Tech Inc. (formerly P.N.S.
Cast Iron Ltd.) since August 2004. From July 1995 to
December 1999, he was the General Manager of
Société d’ingénierie de véhicules spécialisés (a division
of Decoma International Inc.) and, from January 2000
to July 2004, Mr. Bertrand was the Vice-President,
Operations, of Groupe Bocenor Inc. (TSX). Mr.
Bertrand is, or has been, a Director of various public
companies, notably form 1998 to 2002 of Altitude
Ventures Capital Corporation (today known as D-Box
Techonologies Inc.) (TSX-V), and of World Oultfitters
Corporation Safari Nordik since 2007.

Since February 2003, Mr. Désourdy is the President
and Chief Executive Officer of HLT Energies Inc., a
manufacturer of solar thermal collectors, as well as, a
solar thermal energy Producer and Distributor. Mr.
Désourdy is also President of Nevé Inc. (since
September 1996). Mr. Désourdy is, directly or
indirectly, holder of more than 10% of the shares and a
director, since 2005, of HLT Energies Inc. (TSX-V).

Mr. Doyon is the Vice-President, Sales and Director
and Secretary of the Corporation. Mr. Doyon is an
employee of PNS-Tech Inc. since June 1992.

Since August 2003, Mr. Dupuis, an engineer, is the
General Manager of the Sectorial committee of
manpower in the industrial metal production
(CSMOFMI). The mission of the CSMOFMI consists in
supporting and consolidating the dialogue between the
various actors of the manufacturing of metal products,
manufacturing of machines and manufacturing of
transportation of material industry in order to allow said
actors to take charge of the competitiveness and labour
of these industries. Since 1996, Mr. Dupuis is a
member of the CSMOFMI's Board of Directors. From
1999 to November 2003, he was the Chairman of the
Board of Directors. Before that, Mr. Dupuis had been
Vice-President of operations of R&M Métaltek Inc. from
April 1989 to October 2002. He was also a member of
the Board of Directors of that company from September
1994 until the sale of R&M Métaltek Inc. in January
1999.

Number of
common shares
held or controlled

5,564,524%

40,000

5,587,301®

112,500



Name and position Main occupation Number of
common shares
held or controlled

Judith KAVANAGH Mrs. Kavanagh is an independent consultant in the
Québec/Canada financial services industry since 1996. She is also a

director of Concordia University and chair of its
Director since February 19, retirement committee, member and chair of the clients
2007 committee of the Kenneth Wood Portfolio Management

Programm of the John Molson School of Business,
member of the consultative committee of Peak
Financial Group, director of the Agence Partenariats
public-privé Québec and chair of its audit committee.
Since 2000, Mrs. Kavanagh is a director of
DundeeWealth Inc. (TSX) and chair of its corporate
governance committee since May 11, 2007.

Neeman MALEK® Since February 1991, Mr. Malek, an engineer, is Vice- 70,000

Québec/Canada President and General Manager of Soforth Ltd., a
management consultant company, and of Société

Director since December 14, Industrielle Unique Ltée, a corporation working in the

2005 design and marketing of parts for the door and window

industry. Mr. Malek is also Vice-President of Federal
Weather Strips Inc. since 1991, a manufacturing
company of components for the cold shaping of metals
for the door and window industry.

(1) Member of the Audit Committee.

(2) Member of the Compensation Committee.

(3) Member of the Corporate Governance and Candidacy Committee.

(4) This number includes 22,223 shares controlled by Mr. Bertrand and held by his spouse.

(5) This number includes 948,436 shares held by “Fiducie T2Green”, the main beneficiary of that trust
being Mr. Doyon.

Each nominee has personally supplied the information concerning the common shares over
which he, directly or indirectly, has control.

None of the proposed directors has in the last 10 years: (i) been a director or officer of a company
subject to a cease of trade or similar order issued by a securities or regulatory authority at any
time, (ii) been a director or officer of a company declared bankrupt or insolvent within a year of
ceasing to act as an officer or director, or (iii) been personally bankrupt or insolvent.

The persons designated in the accompanying form of proxy will vote in favour of the
election of DENIS BERTRAND, GERALD DESOURDY, BRUNO DOYON, CLAUDE DUPUIS,
NEEMAN MALEK AND JUDITH KAVANAGH, as directors of the Corporation, unless the
shareholder specifies in the form of proxy that he wishes to withhold authority to vote in
favour of such nominees.

Executive Compensation

The following table sets forth the total compensation awarded or paid to the President and Chief
Executive Officer, the Vice-President, Finance and the Corporation’s three (3) most highly
compensated executive officers:



ANNUAL COMPENSATION

LONG-TERM COMPENSATION

Awards
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Name and Position S IED D 532839569 | &< Fie | I8¢
Denis
BERTRAND @
President and | 2007 200,885 -- 3,111 30,000 -- -- -
Chief  Executive
Officer 2006 | 130,000 - 2,732 | 250,000 - - -
Bertrand COTE
Vice-President / o
Finances 2007 | 157,154 22,500 1,663 200,000 -- - -
2006 | 69,2317 - - 100,000 - - -
Francois
CHEVARIE
Vice-President  / e
operations 2007 186,880 115,000 8,000 30,000 -- -- --
2006 -- -- -- - -- - -
Eric MARTIN
Vice-President  /
sales and a I
engineering 2007 | 117,404 -- 675 100,000 -- - -
2006 - - - - - - -
Jean-Francois
DORE
Vice-President  / @ e
supply chain | 2007 | 111,057 -- 3,000 10,000 -- -- --
logistics and
integration 2006 . . - 50,000 - - -

(1) Fringe benefits

(2) This compensation covers a period of eight and a half (8 1/2) months.
(3) This compensation covers a period of seven (7) months.
(4) This compensation covers a period of seven (7) months.

The Corporation has signed, in October 2005, with the President and Chief Executive Officer and
with the Vice-President, Finance, employment agreements for an unspecified duration which may




be terminated by the Corporation without cause upon prior notice of eighteen (18) months or
payment of a severance payment equal to eighteen (18) months of salary for Mr. Bertrand, and a
prior notice of twelve (12) months or payment of a severance payment equal to twelve (12)
months of salary for Mr. C6té. Each agreement provides a basic salary, incentive pay (pay for
performance) payable when specific annual performance results are reached, as well as a share
purchase option. In some circumstances and within a specific delay, Mr. Bertrand and Mr. Cété
may avail themselves of the payment of a severance payment equal to twelve (12) months of
salary in case of a change of control of the Corporation or the sale of its assets.

Grant of Stock Options in the last completed financial year

The following table sets forth information regarding grants of stock options made to executive
officers during the last financial year ended April 30, 2007:

Securities g’ ct)ifot:s Total Market Value of

Under atFt)ributed to Exercise Base Securities Under
Name Granted Emblovees Price Options on the Expiry Date

Options Dur’i)ngythe ($/ security) Date of Grant

#) Fiscal Year ($/ security)
Denis BERTRAND 30,000 7% $0.92 $0.92 2011-10-02
Bertrand COTE 200,000 49% $0.92 $0.92 2011-10-02
Francois 30,000 7% $0.80 $0.80 2011-12-01
CHEVARIE
Eric MARTIN 10,000 24% $0.80 $0.80 2011-12-01
Jean-Frangois 10,000 2% $0.80 $0.80 2011-12-01
DORE

Aggregate number of Stock Options exercised during the last completed financial year
and Option Value at the end of such financial year

The following table sets forth information pertaining to securities acquired through the exercise
of stock options by each executive officer during the last financial year ended on April 30", 2007
including the number of shares under options, and the total value realized at the time of
exercise:

Unexercised

Securities Options at the End Value of Unexercised in-

. Aggregate . ; the-money Options at
Name Acquwed at Value Realized of Financial Year Financial Year End ($)
the Time of the #) ;
E . ()] ; Exercisable /
xercise (#) Exercisable / Unexercisable
Unexercisable
Denis BERTRAND - N/A 176,667 / 103,333 $74,300.15 / $36,099.85

Bertrand COTE - N/A 133,334/ 166,666 $25,333.46 / $5,666.54




Name

Securities
Acquired at
the Time of the
Exercise (#)

Aggregate
Value Realized

(%)

Unexercised
Options at the End
of Financial Year
(#)
Exercisable /
Unexercisable

Value of Unexercised in-
the-money Options at
Financial Year End ($)

Exercisable /
Unexercisable

Francois CHEVARIE - N/A 10,000 / 20,000 $500.00 / $1,000.00
Eric MARTIN -- N/A 33,333/ 66,667 $1,666.65 / $3,333.35
Jean-Frangois DORE - N/A 36,667 / 23,334 $15,166.95 / $7,833,05

Compensation for outside Directors

During the financial year ended April 30, 2007, the outside directors received no remuneration.

During the 2007-2008 financial year, the chair of the audit committee shall receive a director’s fee
of $5,500, the chair of other committees of the board of directors shall receive a director’s fee of
$4,500 and each outside director who does not preside a committee of the board of directors
shall receive a director’s fee of $4,000. In addition, the outside directors shall receive a director’s
fee of $1,000 for each meeting of the board of director or meeting of its committees, that each

attends.

Securities authorized for issuance under Stock Option Plans

In accordance with the Corporation’s compensation plans, only the Stock Options Plan granted
to directors, officers, employees and consultant of the Corporation and adopted on October 7,
2005 (the “Plan™) allows for the issuance of shares of the capital stock of the Corporation. The
following table presents the information required in accordance with the applicable legislation:

Type of plan

Number of shares to be
issued upon the
exercise of the options
or warrants or other
outstanding rights

@

Exercise Average
Blended Price
($/ options, warrants
/ outstanding rights)
(b)

Number of outstanding
shares to be issued in

accordance with the Stock
Option Plan (excluding the

shares mentioned in
columns
(a) and (b))

Stock Option Plan

approved by the 835,000 $0.53 1,568,152
shareholders

Stock Option Plan not N/A N/A N/A
approved by the

shareholders

Total : 1,835,000 $0.53 1,568,152

The Plan is available for consultation on the SEDAR Website (www.sedar.com) and a copy of
said plan will be provided quickly, without cost, to the shareholders upon request.




3. APPOINTMENT OF AUDITORS AND AUTHORIZATION GIVEN TO THE BOARD OF
DIRECTORS TO FIX THEIR REMUNERATION

The auditors of the Corporation are PricewaterhouseCoopers, LLP, chartered accountants, of
Quebec City, Province of Quebec.

The management proposes that PricewaterhouseCoopers LLP, chartered accountant of the City
of Quebec, Province of Quebec, be appointed as the auditors of the Corporation for the financial
year ending April 30, 2008 and to authorize the Board of Directors to set the auditors’
remuneration.

The persons designated in the accompanying form of proxy will vote in favour of the
appointment of PricewatherhouseCoopers LLP, as auditors of the Corporation and in
favour that the Board of Directors be authorized to set the auditors’ remuneration, unless
authority to vote in respect thereof is withheld.

4, STOCK OPTION PLAN

On October 7, 2005, the Corporation’s board of directors passed the shares option plan (“Plan”)
and the Plan was ratified by the shareholders at its annual general meeting held on October 18,
2006.

The Plan aims at the following group of persons: officers, directors, employees and consultants.
All the options granted under the terms of the Plan may be exercised within a maximum of a
five-year period starting on the date of the grant. The Board of Directors designates the
optionees and determines the number of common shares involved in each of these options,
date of purchase, exercise price, expiry date, vesting requirements and the restrictions to the
exercise of said options. The stock acquisition price must not be less than the discounted
market price on the day prior to the date of grant of these options. The options granted shall be
held for at least four month from the date of grant when the exercise price is determined on the
basis of the discounted market price.

The maximum number of common shares that can be issued under the Plan was established at
10% of the issued and outstanding shares of capital stock. It is a variable Stock Option Plan.
For any 12-month period, the maximum number of stock options that may be granted to a
Corporation officer, director or employee may not exceed 5% of all outstanding common shares.
In the case of employees who provide investor relations activities, consultant as well as investor
relation services providers; a maximum of 2% of the issued and outstanding shares of capital
stock may be issued individually.

In accordance with the TSX Venture Exchange Policy 4.4, this plan is subject to approval by
shareholders at each annual meeting, whether or not amended in the meantime. As of this date,
considering the private placements that occurred since the end of the fiscal year, a maximum of
4,289,910 common shares could be issued under the Plan. Of that number, 1,685,000 stock
options, on an actual possible number of 3,403,152 stock options, have been granted to
directors, officers, employees and consultant of the Corporation, each option allowing the holder
to subscribe to one common share of the capital stock of the Corporation.

Amendment to the Plan:

Section 15 of the Plan authorizes the Corporation’s board of directors, in a general manner, to
amend the Plan without the approval of its shareholders.

In order to limit the powers of the board of directors to amend the Plan and to specify situations
where the authorization of the shareholders is necessary, the Corporation proposes to amend
the Plan by adding to section 15 the following paragraph:
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“More particularly, but without restricting the generality of the preceding, the board of
directors may amend the Plan in the following manner without the prior authorization of
the shareholders:

a)

b)

c)
d)

e)

any amendment to the form or for the purpose of curing any error, omission,
ambiguity or inconsistency between provisions of the Plan;

any amendment necessary in order that the Plan complies with provisions of
the Rules or provisions of applicable law;

any amendment concerning the administration of the Plan;

any amendment to the Exercise Restrictions, Expiration Date and to the
Exercise Process of the Options which does not have the effect to extend the
duration of the Options beyond their original Expiration Date; and

the addition of any form of financial assistance by the Corporation to the
Holders of Options in order that they may exercised which Options.

Shareholders approval shall be required for the following types of amendments:

i)
i)

any increase of number of shares that may be issued under the Plan;
any amendment which reduces the Exercises Price of the Options;

any amendment extending the term of the Options beyond the original
Expiration Date.;

the adoption of any options exchanged scheme involving the Options; and

any amendment requiring the approval of shareholders by virtue of the Rules or
applicable law (including, without limitation, the Rules, regulation and policies of
the Exchange).

The conditions of subparagraphs i) to v) have supremacy over any contrary or
irreconcilable provisions of subparagraph a) to e).”

Therefore, the directors of the Corporation ask the shareholders to adopt the following

resolution:

BE IT RESOLVED:

TO APPROVE the Corporation’s Plan;

TO AUTHORIZE the Corporation to increase to 4,289,910 the number of stock
options which can be issued under the Plan, being 10% of the issued and
outstanding shares of capital stock of the Corporation; and

TO APPROVE the amendment to section 15 of the Plan as provided above.

The persons designated in the attached form of proxy will vote in favour of the approval
of the Stock Option Plan and of the increase of the number of stock options which can
be issued thereunder and to amend section 15 of the Plan , unless otherwise instructed
by the shareholder in the form of proxy to either vote against or withhold his voting
rights on such resolution.
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5. MODIFICATION OF THE CORPORATION'S ARTICLES OF INCORPORATION

The Corporation was constituted on September 5, 2001 by virtue of the Business Corporation
Act (Alberta)(“Alberta Act”) as a pooling company, which required that it maintain its head
office in the province of Alberta.

Since the reverse take over of the Corporation by 6172407 Canada Inc. on October 7, 2005, the
management of the Corporation is maintained in the province of Quebec and the majority of its
subsidiaries operate their businesses in the province of Quebec.

In order to permit the Corporation to transfer its address to its head office in the province of
Quebec and to replace its current corporate name, the management of the Corporation is
soliciting the vote of the shareholders in order to obtain a certificate of continuance by virtue of
section 187 of the Canada Business Corporations Act (“CBCA”), as permitted under section
189 of the Alberta Act.

The continuance of the Corporation’s existence under the authority of the CBCA
(“Continuance”) does not create a new entity and will not affect nor prejudice the
continuation of the Corporation’s activities nor its assets.

The Continuance will affect certain rights of the shareholders as they presently exist by virtue of
the Alberta Act. Shareholders should consult their legal advisors regarding the implications of
the Continuance that may be of particular importance to them.

Management is of the view that the CBCA is practically similar to the Alberta Act and that
it will provide shareholders with substantially the same rights that are available to
shareholders under the Alberta Act including rights to dissent, derivative suit and
oppressive action.

At the effective date of the Continuance, the shareholders will hold one common share of the
Corporation after continuation for each common share of the Corporation currently held. The
attributes of the common share of the Corporation after Continuance will be identical to the
correspondent attributes of the common share of the Corporation currently held by the
shareholders.

The directors of the Corporation before and after the Continuance will be identical and the
election, duties, removal and resignation of directors of the Corporation shall be governed by
the CBCA, the articles of Continuance and the new by-laws of the Corporation if adopted at the
Meeting.

Procedure

Under the Alberta Act, in order to continue the Corporation’s existence under the CBCA, the
Corporation must obtain the approval of its shareholders by way of a special resolution passed
by not less then two third of the votes cast in person or by proxy at the Meeting. The
Corporation must also obtain the approval of the Alberta Registrar of Corporation and file with
the Director under the CBCA with those prescribed documents in order to obtain a certificate of
continuance.

Pursuant to the Alberta Act, at the effective date of the Continuance, the Corporation shall
cease to be an Alberta corporation as if it had been initially constituted under the CBCA.

Subsection 187 (7) of the CBCA reads as follows:

“(7) [Rights preserved] When a body corporate is continued as a corporation under this
Act,

(a) the property of the body corporate continues to be the property of the corporation;

(b) the corporation continues to be liable for the obligations of the body corporate;
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(c) an existing cause of action, claim or liability to prosecution is unaffected;

(d) a civil, criminal or administrative action or proceeding pending by or against the
body corporate may be continued to be prosecuted by or against the corporation; and

(e) a conviction against, or ruling, order or judgment in favour of or against, the
body corporate may be enforced by or against the corporation.”

Accordingly, the directors of the Corporation request that its shareholders pass the following
resolution:

BE IT RESOLVED:

1. TO AUTHORIZE the Corporation to continue its existence by virtue of the Canada
Business Corporations Act to ceased to be governed by the Business Corporations Act
(Alberta) (“Continuance”);

2. TO AUTHORIZE the Corporation to file with the Director, by virtue of section 187 of the
Canada Business Corporation Act, the articles of continuance and substantially in the
form attached as Schedule A hereto (“Articles of Continuance”);

3. TO AUTHORIZE the Corporation to change its current corporate hame to that which is
acceptable to the Director within the Articles of Continuance;

4. TO AUTHORIZE the Corporation to maintain its head office in the province of Quebec
instead of the province of Alberta as provided in the Articles of Continuance;

5. TO AUTHORIZE the directors of the Corporation, at their discretion, to determine, at
any time, to proceed or not to proceed with the Continuance and to abandon this
resolution prior to the effective date of the Continuance that they can determine without
any other approval of the shareholders; and

6. TO AUTHORIZE each directors of the Corporation for and in the name of the
Corporation to sign all documents, do all things and accomplish all acts they determine
useful and necessary to give effect to this resolution.

In order for this special resolution to be approved, the above special resolution must be passed
at the Meeting by not less then two thirds of the vote cast by the holders of common shares
present in person or by proxy at the Meeting.

Each holder of common shares has the right to oppose this special resolution by exercising right
to dissent.

Right of Dissent

Pursuant to section 191 of the Alberta Act, any shareholder has the right to be paid the fair
value of its common share if it opposes the special resolution or if this special resolution is
adopted and takes effect by way of the issuance of a certificate of continuation.

The steps that the dissident shareholder must take are indicated in section 191 of the Alberta
Act. The shareholder who wishes to dissent must give written notice of dissent to the
Corporation prior to or during the Meeting called to vote on the special resolution or may apply
to the Court after the adoption of the special resolution in order to fix the fair value of the
Corporation’s common shares.

The Corporation is required to determine the fair value of its common shares and to make a
written offer to pay the dissident shareholder the fair value within ten days after the Corporation
is served with a copy of the application made to the Court by the dissident shareholder.

The dissident shareholder may at all times reach an agreement with the Corporation for the
purchase of its shares by the Corporation, at all times before the Court pronounces on order
fixing the fair value of the shares.
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The Corporation shall not make a payment to a dissident shareholder if there are reasonable
grounds for believing that the Corporation is, or would after the payment, be unable to pay its
liabilities as they become due or the realizable value of the Corporation assets would by the
reason of the payment be less than its liability. In such cases, the dissident shareholder may
decide to withdraw its notice of dissent or to receive said sum as soon as the Corporation is
legally in the position to make such payment.

The preceding constitutes only a summary of section 191 of the Alberta Act and any
shareholder considering the exercise of the right of dissent is referred to section 191 of the
Alberta Act, the complete text of which is reproduced in Schedule B attached hereto, and to
comply strictly with the provisions provided therein.

The person designated in the accompanying form of proxy will vote in favour of the
continuation of the Corporation unless the shareholder specifies in the form of proxy
that he wishes to vote against or abstain to exercising the right to vote related to such
shareholder’s share in relation to this resolution.

6. RATIFICATION OF BY-LAW NO. 2007-1

The general by-laws of the Corporation have been enacted by virtue of the Corporation Act
(Alberta). In the event where the shareholders approve the continuation of the Corporation
corporate existence under the authority of the Canada Business Corporations Act (“CBCA”)
(“Continuation”) certain provisions of the general by-law will become inapplicable or invalid. In
order to avoid that management operates with inappropriate by-laws, it is recommended that a
new general by-law complying with the CBCA govern the Corporation after the Continuation.

Such new general by-law must be ratified by an ordinary resolution by majority of the vote of the
shareholders present in person or by proxy at the Meeting. The text of the proposed by-law No.
2007-1 (general by-law) is reproduced in Schedule C attached hereto.

As a consequence, the directors of the Corporation request that the shareholders adopt the
following resolution:

BE IT RESOLVED:
TO RATIFY by-law No. 2007-1 on condition that the Continuation is completed.

The person designated in the attached form of proxy will vote in favor of the ratify of by-
law No. 2007-1, unless otherwise instructed by the shareholder in the form of proxy to
either vote against or withhold his voting right on such resolution.

OTHER BUSINESS

Management is not aware of any matters that may be brought before the Meeting other than
those set forth in the notice of Meeting. However, if a new matter of which the Meeting has no
knowledge is properly submitted to the Meeting, in that case, a motion may be made and the
designated proxy in the attached form of proxy shall use his best judgment to vote on such
motion.

OFFICERS AND OTHER PERSONS HAVING
AN INTEREST IN SIGNIFICANT OPERATIONS

To the knowledge of the management, no insider or informed person of the Corporation has any
material interest in a transaction with the Corporation.
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AUDIT COMMITTEE

A) Rules of the Audit Committee

The Audit Committee has established its rules and proceedings in a charter a copy of which is
attached hereto as Schedule D.

B) Composition of the Audit Committee

Mr. Gérald Désourdy, Mr. Bruno Doyon, and Mr. Neeman Malek are the members of the Audit
Committee. Mr. Désourdy and Mr. Malek are independent directors of the Corporation. Mr. Doyon
is not an independent director since Mr. Doyon is Vice-President of Sales of the Corporation. The
Board of Directors of the Corporation is of the opinion that the members of the Audit Committee
have the relevant financial experience by their academic training and their business experiences.

C) Relevant Education and Experience

The relevant education and experience of each member of the Audit Committee are:

Since February 2003, Gérald Désourdy is President and Chief Executive Officer of HLT Energies
Inc. Mr. Désourdy is also President of Névé Inc. since September 1996. Mr. Désourdy has
obtained a Bachelor's degree in Commerce from University of Ottawa in 1969.

Since October 2005, Bruno Doyon is a director and the secretary of the Corporation and of its
subsidiaries and he is also the Vice-President of Sales of the Corporation. In 1983, Mr. Doyon
obtained a Bachelor's degree in Pedagogy and Education from Laval University.

Neeman Malek is vice-president and general manager of Soforth Ltd., a management consultant
firm, since February 1991 and of Société Industrielle Unique Ltée, a company involved in the
conceptualization and marketing of components for the door and window industry since 1991. Mr.
Malek is also vice-president of Coupe Froid Fédéral Inc., a company manufacturing components
for the fine tuning of metal for the door and window industry since 1991.

D) Use of exemptions

The Corporation avails itself of the exemption of the application of Part 3 (Composition of the
Audit Committee) and of Part 5 (Reporting obligation) since it is a venture issuer, pursuant to
section 6.1 of Regulation 52-110.

E) External auditors’ fees
Year end Auditing fees Auditing Taxation @ Other fees?
services fees services fees
April 30", 2007 $70,000 $127,644.52 $72,460 $23,279
April 30", 2006 $148,254.00 n/a $3,800.00% $25,116.00
Q) Taxation conformity services and taxation consultants’ fees and disbursements.
2) Taxation services fees and disbursements and a claim for insurance indemnification.

CORPORATE GOVERNANCE

The Corporation has established its Corporate Governance Policy in order to comply with the
obligations contained in the Regulation and National Instrument 58-101 on Disclosure of
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Corporate Governance Practices, the management of the Corporation hereby includes
information on its current corporate governance practices as venture issuer.

A) Board of Directors

The Board of Directors of the Corporation is composed of six (6) members of which four (4) are
independent directors: Mrs. Judith Kavanagh, Mr. Gérald Désourdy, Mr. Claude Dupuis, and Mr.
Neeman Malek. Mr. Denis Bertrand and Mr. Bruno Doyon are not considered as independent
directors since they are acting as Senior Managers of the Corporation. Mr. Bertrand is President
and Chief Executive Officer of the Corporation and Mr. Doyon is the Secretary and Vice-President
of sales of the Corporation.

B) Directorships

Mr. Bertrand is a director of World Outfitters Corporation Safari Nordik, a reporting issuer in the
process of completing its initial public offering.

Mr. Gérald Désourdy is a director for HLT Energies 2006 Inc., a company listed on TSX Ventures
Exchange (symbol: HES).

Mrs. Judith Kavanagh is a director of DundeeWealth Inc., a corporation listed on the TSX
Exchange (symbol: DX).

Q) Orientation and Continuing Education

In order familiarize themselves with the Corporation, new directors have an opportunity to meet
other members of the board and executive officers, as well as receive informational
documentation about the Corporation and the industry in which the Corporation is evolving. New
directors are invited to meet legal counsel of the Corporation to be informed of their legal
responsibilities as board members.

As for continuing education, officers report information about the Corporation, the industry and
various related topics to the board on a regular basis. In addition, legal counsel of the Corporation
meets with the directors respecting governance policies and informing them of any new regulation
in effect.

D) Ethical Business Conduct

The Corporation has adopted various policies concerning its governance and business ethics with
regards to confidential information, trading restrictions, public disclosure of information and
relation with third parties: its reflects the Corporation’s obligations to its shareholders, perspective
investors and the public in general with respect to the full and fair disclosure of material
information affecting its activities and affirms the Corporation’s commitment to preserve the
integrity of capital market.

E) Nomination of directors

The board is responsible for recommending nominees for election as directors, filling vacancies
on the board and assessing the performance of the directors. It insures that any applicable laws
are complied with and situations of conflict of interests are avoided.

The corporate governance and candidacy committee is responsible for developing criteria
governing the size and overall composition of the board. The committee periodically examines
whether the board is large enough to benefit from a wide variety of ideas and view points without
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compromising the communication among the directors and between the directors and
management.

F) Compensation

Directors’ Compensation

The compensation committee is responsible for establishing and reviewing the directors’
compensation and reporting its recommendations to the board in that sense. In so doing, the
committee examines the Corporation’s financial capacity, the time commitment and
responsibilities of the directors, as well as the nature and levels of compensation paid by
comparable publicly traded companies. The committee then submits the results of its evaluation,
together with its recommendations, for discussion and approval by the board. The adequacy and
form of compensation are reviewed on an annual basis.

Executive Officers’ Compensation
The board of directors is responsible for establishing and reviewing the executive officers’
compensation taking into account the board’'s expectation, as well as the Corporation and the

executive officers’ objectives.

G) Other Board Committees

Other then the audit committee, the board of directors also established a corporate governance
and candidacy committee and a compensation committee. In addition to its responsibilities in
terms of directors and executive officers compensation provided in section F above, the
committee assists the board in identifying potential nominees to the board, assessing the
effectiveness of the directors, the board, the committees of the board, members of the board and
its committees, developing, reviewing and planning the Corporation’s approach to corporate
governance issues, setting objectives for the chief executive officer and evaluating the chief
executive officer’'s performance and monitoring the management’s succession plan for the chief
executive officer and other senior management.

The board may, from time to time, discharge any member of a committee of the board and may
also, from time to time, fill any vacancies of a committee of the board.

H) Evaluation

The corporate governance and candidacy committee is responsible for elaborating and
establishing a system for evaluating the performance and efficiency of the board, the committees
of the board and their members, considering the experience and expertise of the members
against the needs of each committee and the board. The committee surveys the effectiveness
and contributions of the board and its committees, including the operations of the board, the
board’'s structure, the adequacy of information provided to directors. The committee is also
responsible for conducting an annual evaluation of the board’'s effectiveness and reporting the
results of the evaluation to the board.

The evaluation of the board and its committees are undertaken in light of their respective
charters.
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AVAILABLE DOCUMENTS
The Corporation shall provide, free of charge, to any person or company, upon request to the

Corporation at 2590 Boulevard Laurier, Quebec City, QC G1V 4M6, a copy of the following

documents:

— the last annual report, including a comparative financial statements of the Corporation for its
most recently completed financial year, the Auditors report as well as management
discussion and analysis thereon; and

— the previous year's Management Proxy Circular.

The financial information of the Corporation is available in its comparative financial statements

and in the last annual report. These documents as well as additional information about the

Corporation are also available on SEDAR website at www.sedar.com. All of our press releases
are also available on the SEDAR website.

APPROVAL OF THE CIRCULAR
The Board of Directors of the Corporation has approved the content of this Circular and its

expedition to the shareholders.

DATED at Quebec on August 22, 07.

(S) Denis Bertrand

DENIS BERTRAND
President and Chief Executive Officer
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l*. Industry Canada  Industrie Canada FORM 11 FORMULAIRE 11
ARTICLES OF CONTINUANCE CLAUSES DE PROROGATION

Canada Business  Loi canadienne sur les
Corporations Act  sociétés par actions (SECTION 187) {ARTICLE 187)

1 -- Name of the Corporation Dénomination sociale de la société 2 -- Taxation Year End
Fin de I'année d'imposition
M D-J
0 |4 1 3 | 0
3 -- The province or territory in Canada where the registered La province ou le territoire au Canada ou se situera le siége social

office is to be situated

Québec
4 -- The classes and the maximum number of shares that the Catégories et le nombre maximal d'actions que la société est autorisée
corporation is authorized to issue a émettre

Voir 1l'Annexe "1" jointe aux présents statuts pour en former partie intégrante.

5 -- Restrictions, if any, on share transfers Restrictions sur le transfert des actions, s'il y a lieu

Aucune restriction.

6 -- Number (or minimum and maximum number) of directors Nombre (ou nombre minimal et maximal) d'administrateurs

Minimum: 3 Maximum: 11

7 -- Restrictions, if any, on business the corporation may Limites imposées a |'activité commerciale de la société, s'il y a lieu
carry on

Aucune limite.

8 -- (1) If change of name effected, previous name {1} S'il y a changement de dénomination sociale, indiquer la
dénomination sociale antérieure

Sigma Venturesg Inc.

{2) Details of incorporation (2) Détails de la constitution
Certificate of incorporation on 2001-09-05 under Alberta Business Corporations Act.

9 -- Other provisions, if any Autres dispositions, s'il y a lieu

Voir 1l'Annexe "2" jointe aux présentes clauses pour en former partie intégrante.

Signature Printed Name - Nom en lettres moulées 10 -- Capacity of - En qualité de | 11 -- Tel. No. - N° de tél.
Dirigeant 418-78-3903

FOR DEPARTMENTAL USE ONLY - A L'USAGE DU MINISTERE SEULEMENT

B Canadi



SCHEDULE “1”

TO THE ARTICLES OF CONTINUANCE

DESCRIPTION OF THE AUTHORIZED SHARE CAPITAL

THE CORPORATION'S AUTHORIZED SHARE CAPITAL IS COMPOSED OF AN UNLIMITED
NUMBER OF COMMON SHARES AND CLASS A AND CLASS B PREFERRED SHARES, ALL
WITHOUT ANY PAR VALUE:

1. COMMON SHARES

Subject to the rights, privileges, conditions and restrictions in relation to the class A and
class B preferred shares, the common shares have the following characteristics:

11 Right to vote
The holders of common shares have the right to vote on the basis of one (1)
vote for each common share that they hold each time a shareholders vote is
held.

1.2 Dividends
The holders of common shares have the right to receive all dividends
declared by the corporation, on a prorata basis to the number of common
shares that they hold.

1.3 Remaining Property
The holders of common shares have the right to share, on a prorata basis to
the number of common shares that they hold, the remaining property of the
corporation in the event of its liquidation, winding-up, dissolution, or any
other distribution of its assets to its shareholders for the purpose of winding-
up or liquidating the corporation's business.

2. CLASS A PREFERRED SHARES

The class A preferred shares have the following rights and privileges and are subject to the
following conditions and restrictions:

21

Right to Vote

Subject to the provisions of the Canada Business Corporations Act (R.S.C.
1985 c. C-44), the holders of class A preferred shares do not, in that



2.2

2.3

24

25

2.6

2.7

capacity, have the right to receive notices of shareholder's meetings or to
attend or to vote during such meetings.

Dividends

The holders of class A preferred shares have the right to receive a fixed
dividend, subordinated to the declaration and payment of dividends in
relation to the class B preferred shares, but preferential to any dividend
which may be declared or paid to the holders of common shares, being non-
cumulative and at a rate of %2 of 1% per month on the paid-up capital
attributed to such class A preferred shares when they were issued.

Said dividend shall be payable in the manner and at such time as may be
determined by the directors.

Repayment

In the event of the liquidation, winding-up or dissolution or any other
distribution of the corporation's assets, the holders of class A preferred
shares have the right, prior to the holders of common shares, but
subordinated to the holders of class B preferred shares, to receive the
payment of the paid-up capital of the class A preferred shares plus any
dividends attributable thereon.

Additional Participation

The holders of class A preferred shares do not otherwise participate in the
profits or the surplus assets of the corporation.

Redemption

Class A preferred shares may be redeemed at the request of the corporation
or its holders, upon a simple written notice, for a price equal to the paid-up
capital plus any declared and unpaid dividends. In the event that the
redemption is partial, it shall be carried out in proportion of the class A
preferred shares held by each holder in relation to all class A preferred
shares then issued and outstanding, or in any other manner agreed to
unanimously by the holders of the class A preferred shares, without
consideration for any fractions of shares.

Right to Purchase

The corporation may, whenever it determines that it is appropriate,
purchase, upon the mutual consent of the parties, all or part of the class A
preferred shares issued, at the best price possible. If such purchase is
partial, it shall be carried out in the same manner as provided in subsection
2.5 herein.

Preferred shares having the same or a preceding rank




No new preferred shares having the same rank or a preferential rank to the
class B preferred shares may be authorized, and the provisions contained
herein concerning the class B preferred shares can not be modified, unless,
in addition to any other formalities contained in the Canada Business
Corporations Act (R.S.C. 1985 c. C-44), such authorisation or modification
has been approved by a vote of at least two thirds of the value of class B
preferred shares represented by their holders present at a special
shareholders meeting called to this effect.

CLASS B PREFERRED SHARES

The class B preferred shares have the following rights and privileges and are subject to the
following conditions and restrictions:

3.1

3.2

3.3

3.4

3.5

Right to vote

Subiject to the provisions of the Canada Business Corporations Act (R.S.C.
1985 c. C-44), the holders of class B preferred shares do not, in that
capacity, have the right to receive notices of shareholder's meetings or to
attend or to vote during such meetings.

Dividends

The holders of class B preferred shares have the right to receive a fixed
dividend, preferential to any dividend payable to holders of common shares
and class A preferred shares, being non-cumulative and at a rate equal to %2
of 1% per month on the redemption value as determined according to the
provisions of subsection 3.5 herein.

Said dividend shall be payable in the manner and at such time as may be
determined by the directors.

Repayment

In the event of the liquidation, windings-up or dissolution or any other
distribution of the corporation's assets the holders of class B preferred
shares have the right to receive, prior to the holders of common shares and
class A preferred shares, the payment of a sum equal to the redemption
value as determined according to the provisions of subsection 3.5 herein.

Additional participation

The holders of class B preferred shares do not otherwise participate in the
profits or the surplus assets of the corporation.

Redemption of shares

Each class B preferred share may be redeemed at the request of the



corporation or its holders, upon written notice to that effect, at a price
("Redemption Price") which shall include the paid-up capital of such shares
("Paid-Up Capital”), with a premium (the "Premium") equal to the difference
between:

i) the fair market value of all consideration received by the corporation
in consideration for the issuance of the class B preferred shares (the
"Consideration") less the value of any property remitted by the
corporation in payment of the Consideration, divided by the number
of class B preferred shares which are issued and outstanding; and,

ii) the Paid-Up Capital of the said class B preferred share;
plus any declared and unpaid dividends.

Subject to the application of the provisions contained herein, the sum of the
Premium shall be determined by the directors of the corporation by a
resolution to this effect passed at the time of the first issuance of class B
preferred shares based on the fair market value of the Consideration and
their decision to this regard shall be final and without appeal.

If one or the other competent tax authorities re-evaluate the fair market value
of the Consideration received by the corporation, the Premium shall be
adjusted accordingly so that the fair market value of the Consideration
received by the corporation equals the sum of the Paid-Up Capital for the
class B preferred shares and the Premium. For the purposes of this
adjustment, the fair market value of the Consideration shall be:

i) that serving as the basis of any assessment or new assessment in
the event that it is not the object of a revision upon appeal;

1)) that agreed to between the corporation, the holders of the said class
B preferred shares and any taxing authority in settling any dispute
concerning the assessment, new assessment, anticipated
assessment or revised anticipated assessment; or

iii) that established by any tribunal having jurisdiction in the matter by
way of a final judgement and hearing the appeal of the assessment
or new assessment.

In the event the adjustment results in an increase of the Premium after
redemption of one or several class B preferred shares, the corporation shall
pay to the holders of the redeemed shares a sum equal to the difference
between the adjusted Premium and the original Premium. Inversely, the
holders of redeemed shares shall, as the case may be, repay to the
corporation any amounts paid in excess of the adjusted Premium.

In the same manner and according to the same conditions, the declared
dividends on the class B preferred shares shall be adjusted.



3.6

3.7

All adjustments or repayment made in compliance with the preceding shall
be deemed to have occurred at the date of the transaction which gave rise
to the adjustment or repayment.

In the event that the redemption is patrtial, it shall be carried out in proportion
of the class B preferred shares held by each holder in relation to all class B
preferred shares then issued and outstanding or in any other manner agreed
to unanimously by the holders of class B preferred shares, without
consideration for any fractions of shares.

Right to purchase

The corporation may, whenever it determines that it is appropriate,
purchase, upon the mutual consent of the parties, all or part of the class B
preferred shares issued, at the best possible price. If such purchase is
partial, it shall be carried out in the same manner as provided in subsection
3.5 herein.

Preferred shares having the same rank or a preceding rank

No new preferred shares having the same rank or a preferential rank to the
class B preferred shares may be authorized, and the provisions contained
herein concerning the class B preferred shares can not be modified, unless,
in addition to any other formalities contained in the Canada Business
Corporations Act (R.S.C. 1985 c. C-44), such authorisation or modification
has been approved by a vote of at least two thirds of the value of class B
preferred shares represented by their holders present at a special
shareholders meeting called to this effect.



SCHEDULE “2”

TO THE ARTICLES OF CONTINUANCE

OTHER PROVISIONS

1. POWER TO BORROW, TO GRANT HYPOTHECS,
AND TO CONSTITUTE OTHER CHARGES

The corporation's directors may notably and whenever they determine that it is appropriate,
and by way of simple resolution:

11

1.2

13

1.4

borrow money on the credit of the corporation;

issue debentures or other securities of the corporation and to pledge as a guarantee
or sell such securities for prices and sums which are deemed acceptable;

to hypothecate the corporation's present or future movable and immovable property
to guarantee the payment of such debentures or other securities or only grant a part
of such property as a guarantee for the same purposes; and,

to hypothecate the corporation's present and future movable and immovable
property or to otherwise encumber such property with such other charges to
guarantee the payment of loans contracted by the corporation other than by the
issuance of securities and the payment or the performance of any other debt,
contract or undertaking made by the corporation.

2. BILLS OF EXCHANGE AND NOTES

21

No limitations or restrictions are imposed on the corporation's capacity to borrow
money by way of bills of exchange or notes issued, accepted or endorsed by, or on
behalf, of the corporation.

3. APPOINTMENT OF DIRECTORS BY THE BOARD OF DIRECTORS

3.1

The directors of the Corporation may, between annual general meetings, appoint
one or more additional directors of the Corporation to serve until the next annual
general meeting, but the number of additional directors shall not at any time exceed
one-third of the number of the directors who held office at the expiration of the last
annual general meeting of the Corporation.



SCHEDULE “B”

Shareholder’s right to dissent

191(1) Subject to sections 192 and 242, a holder of shares of any class of a corporation may
dissent if the corporation resolves to

(a) amend its articles under section 173 or 174 to add, change or remove any
provisions restricting or constraining the issue or transfer of shares of that class,

(b) amend its articles under section 173 to add, change or remove any restrictions
on the business or businesses that the corporation may carry on,

(b.1) amend its articles under section 173 to add or remove an express statement
establishing the unlimited liability of shareholders as set out in section 15.2(1),

(c) amalgamate with another corporation, otherwise than under section 184 or 187,
(d) be continued under the laws of another jurisdiction under section 189, or
(e) sell, lease or exchange all or substantially all its property under section 190.

(2) A holder of shares of any class or series of shares entitled to vote under section 176, other
than section 176(1)(a), may dissent if the corporation resolves to amend its articles in a manner
described in that section.

(3) In addition to any other right the shareholder may have, but subject to subsection (20), a
shareholder entitled to dissent under this section and who complies with this section is entitled to
be paid by the corporation the fair value of the shares held by the shareholder in respect of which
the shareholder dissents, determined as of the close of business on the last business day before
the day on which the resolution from which the shareholder dissents was adopted.

(4) A dissenting shareholder may only claim under this section with respect to all the shares of a
class held by the shareholder or on behalf of any one beneficial owner and registered in the name
of the dissenting shareholder.

(5) A dissenting shareholder shall send to the corporation a written objection to a resolution
referred to in subsection (1) or (2)

(a) at or before any meeting of shareholders at which the resolution is to be voted
on, or

(b) if the corporation did not send notice to the shareholder of the purpose of the
meeting or of the shareholder’s right to dissent, within a reasonable time after the shareholder
learns that the resolution was adopted and of the shareholder’s right to dissent.

(6) An application may be made to the Court by originating notice after the adoption of a
resolution referred to in subsection (1) or (2),



€) by the corporation, or

(b) by a shareholder if the shareholder has sent an objection to the corporation
under subsection (5),

to fix the fair value in accordance with subsection (3) of the shares of a shareholder who dissents
under this section, or to fix the time at which a shareholder of an unlimited liability corporation
who dissents under this section ceases to become liable for any new liability, act or default of the
unlimited liability corporation.

(7) If an application is made under subsection (6), the corporation shall, unless the Court
otherwise orders, send to each dissenting shareholder a written offer to pay the shareholder an
amount considered by the directors to be the fair value of the shares.

(8) Unless the Court otherwise orders, an offer referred to in subsection (7) shall be sent to each
dissenting shareholder

€) at least 10 days before the date on which the application is returnable, if the
corporation is the applicant, or

(b) within 10 days after the corporation is served with a copy of the originating
notice, if a shareholder is the applicant.

(9) Every offer made under subsection (7) shall

€) be made on the same terms, and
(b) contain or be accompanied with a statement showing how the fair value was
determined.

(10) A dissenting shareholder may make an agreement with the corporation for the purchase of
the shareholder's shares by the corporation, in the amount of the corporation’s offer under
subsection (7) or otherwise, at any time before the Court pronounces an order fixing the fair value
of the shares.

(11) A dissenting shareholder

(a) is not required to give security for costs in respect of an application under
subsection (6), and

(b) except in special circumstances must not be required to pay the costs of the
application or appraisal.

(12) In connection with an application under subsection (6), the Court may give directions for

€) joining as parties all dissenting shareholders whose shares have not been
purchased by the corporation and for the representation of dissenting shareholders who, in the
opinion of the Court, are in need of representation,



(b) the trial of issues and interlocutory matters, including pleadings and examinations
for discovery,

(c) the payment to the shareholder of all or part of the sum offered by the
corporation for the shares,

(d) the deposit of the share certificates with the Court or with the corporation or its
transfer agent,

(e) the appointment and payment of independent appraisers, and the procedures to
be followed by them,

® the service of documents, and
(9) the burden of proof on the parties.
(13) On an application under subsection (6), the Court shall make an order

(a) fixing the fair value of the shares in accordance with subsection (3) of all
dissenting shareholders who are parties to the application,

(b) giving judgment in that amount against the corporation and in favour of each of
those dissenting shareholders,

(c) fixing the time within which the corporation must pay that amount to a
shareholder, and

(d) fixing the time at which a dissenting shareholder of an unlimited liability
corporation ceases to become liable for any new liability, act or default of the unlimited liability
corporation.

(14) On

€) the action approved by the resolution from which the shareholder dissents
becoming effective,

(b) the making of an agreement under subsection (10) between the corporation and
the dissenting shareholder as to the payment to be made by the corporation for the shareholder’s
shares, whether by the acceptance of the corporation’s offer under subsection (7) or otherwise, or

(c) the pronouncement of an order under subsection (13),

whichever first occurs, the shareholder ceases to have any rights as a shareholder other than the
right to be paid the fair value of the shareholder’s shares in the amount agreed to between the
corporation and the shareholder or in the amount of the judgment, as the case may be.

(15) Subsection (14)(a) does not apply to a shareholder referred to in subsection (5)(b).

(16) Until one of the events mentioned in subsection (14) occurs,



(a) the shareholder may withdraw the shareholder’s dissent, or
(b) the corporation may rescind the resolution,
and in either event proceedings under this section shall be discontinued.

(17) The Court may in its discretion allow a reasonable rate of interest on the amount payable to
each dissenting shareholder, from the date on which the shareholder ceases to have any rights as
a shareholder by reason of subsection (14) until the date of payment.

(18) If subsection (20) applies, the corporation shall, within 10 days after
€) the pronouncement of an order under subsection (13), or

(b) the making of an agreement between the shareholder and the corporation as to the
payment to be made for the shareholder’s shares,

notify each dissenting shareholder that it is unable lawfully to pay dissenting shareholders for their
shares.

(19) Notwithstanding that a judgment has been given in favour of a dissenting shareholder under
subsection (13)(b), if subsection (20) applies, the dissenting shareholder, by written notice
delivered to the corporation within 30 days after receiving the notice under subsection (18), may
withdraw the shareholder’s notice of objection, in which case the corporation is deemed to consent
to the withdrawal and the shareholder is reinstated to the shareholder’s full rights as a shareholder,
failing which the shareholder retains a status as a claimant against the corporation, to be paid as
soon as the corporation is lawfully able to do so or, in a liquidation, to be ranked subordinate to the
rights of creditors of the corporation but in priority to its shareholders.

(20) A corporation shall not make a payment to a dissenting shareholder under this section if there
are reasonable grounds for believing that

€) the corporation is or would after the payment be unable to pay its liabilities as they
become due, or

(b) the realizable value of the corporation’s assets would by reason of the payment be
less than the aggregate of its liabilities.
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BY-LAW NO. 2007-1
Being the
GENERAL BY-LAWS OF
(Traduction/translation)

GENERAL PROVISIONS

DEFINITIONS

Definitions in the Act or in the Regulations. Subject to the above definitions, the
definitions provided for in the Canada Business Corporations Act (the “Act”) or in its
Regulations shall apply to the terms and to the expressions used in the by-laws of the
Corporation.

INTERPRETATION

Rules of interpretation. Terms and expressions used only in the singular shall include the
plural and vice-versa, and those only importing the masculine gender shall include the
feminine and vice-versa.

Precedence. In the event of a contradiction between the Act, the articles or the by-laws of
the Corporation, the Act shall prevail over the articles and the by-laws; and the articles
shall prevail over the by-laws.

Headings. The headings used in these by-laws shall serve merely as references and they
shall not be considered in the interpretation of the terms, of the expressions or of the
provisions contained in these by-laws.

CORPORATION

REGISTERED OFFICE AND ESTABLISHMENT

Province and address of registered office. The registered office of the Corporation shall
be located within the province in Canada specified in its articles.

REPRESENTATION OF THE CORPORATION

DIRECTORS

Number. The precise number of directors shall be determined by the Board of Directors
between the minimum and the maximum indicated in the articles.

Term of office. Unless otherwise decided by the shareholders, each director shall hold
office for a term of one (1) year or until his successor or his replacement shall have been
appointed or elected, unless the term of office of the director ends prematurely. A director
whose term of office has ended may be re-elected.

Remuneration and expenses. The directors may fix their own remuneration without
having to pass a resolution to this end. Unless otherwise provided, such remuneration shall
be in addition to any other remuneration paid to them in another capacity. A director may
receive advances and shall be entitled to be reimbursed for all expenses incurred in the
execution of his office except for those incurred as a result of his own fault. Moreover, the
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Board of Directors may pay an additional remuneration to any director undertaking any
task outside the ordinary course of his office.

Conflict of interest. Any director who is a party to a material contract or to a proposed
material contract with the Corporation, or who is a director of, or has a material interest in,
any person which is a party to a material contract or to a proposed material contract with
the Corporation shall disclose the nature and the extent of his interest at the time and in
the manner provided for by the Act.

Right of indemnification. The Corporation shall compensate its directors for all costs or
expenses reasonably incurred by them in the defence of an action, law suit, petition or civil,
criminal, administrative or other legal proceeding to which one or more of the directors are
parties because of their duties or their office, whether this action, law suit, petition or legal
proceeding was instituted by or for the Corporation or a third party. The costs and
reasonable expenses include, in particular, all pecuniary damages or fines resulting from
the actions of the directors in carrying out their duties as well as all amounts paid to settle a
law suit or to execute a judgement. The right of compensation shall exist only if the
directors were substantially successful on the merits in their defence, if they acted
prudently, diligently, honestly and faithfully in the best interests of the Corporation, if they
did not place themselves in a conflict of interest between their personal interest and that of
the Corporation, and in an action, law suit, petition or criminal or administrative legal
proceeding leading to the imposition of a fine, if they had reasonable grounds for believing
that their conduct was lawful or if they were acquitted or freed. The Corporation shall
assume these liabilities in respect of any person who acts or acted at its request as a
director of a body corporate of which the Corporation is or was a shareholder or a creditor.
If such is the case, this compensation shall be paid to the heirs, legatees, liquidators or
testamentary executors, transferees, mandataries or agents, legal representatives,
successors, assigns or rightful claimants of the directors.

Resignation. A director may resign from office by forwarding a letter of resignation to the
registered office of the Corporation by courier or by registered or certified mail. The
resignation of a director shall be approved by the directors. Subject to such approval, the
resignation shall become effective on the date when the letter of resignation shall have
been received by the Corporation or on the date specified in the letter of resignation if the
latter is subsequent to the date of its sending. Such resignation, however, shall not relieve
the director of the obligation of paying any debt owing to the Corporation before his
resignation became effective. A director shall be liable for any prejudice caused to the
Corporation by his resignation if he submits it without a serious reason and at an
inopportune moment.

End of term of office. The term of office of a director of the Corporation shall end in the
event of his death, of his resignation, of his removal from office or ipso facto if he no longer
qualifies as a director, upon expiry of his term of office, by the institution of a regime of
protective supervision in his respect or by one of the common causes of extinction of
obligations provided for by law. The term of office of a director shall also end in the event of
the bankruptcy of the Corporation.

Vacancies. Subject to the Act and unless the articles provide otherwise, the directors, if a
guorum exists, may fill a vacancy in their numbers on the Board of Directors. A director
appointed to fill a vacancy shall complete the unexpired portion of his predecessor's term
and shall remain in office until his successor or his replacement shall have been appointed
or elected.
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MEETINGS OF THE BOARD OF DIRECTORS

Calling of meetings. The Chairman of the Board of Directors, the President of the
Corporation, any Vice-President, the Secretary or any two (2) directors may call at any time
a meeting of the Board of Directors and the Secretary of the Corporation shall call the
meeting when so directed or otherwise authorized to do so. Such meetings shall be called
by way of a notice sent by mail, by telegram, by telex or by any other electronic means or
delivered in person to the directors, The notice of the meeting shall specify the place, the
date and the time of such meeting and, subject to paragraph 16 below, be received at least
two (2) clear days prior to the date set for the meeting. It need specify neither the purpose
nor the agenda of the meeting.

Regular meetings. The directors may determine the place, the date and the time where or
when regular meetings of the Board of Directors shall be held. A copy of any resolution of
the directors setting the place, the date and the time of these regular meetings shall be
sent to each director immediately after its passage but no further notice of a regular
meeting shall be required.

Emergency meeting. A meeting of the Board of Directors may be called by any means, at
least three (3) hours before the meeting, by one (1) of the persons who have the power to
call a meeting of the Board of Directors, if, in the opinion of such person, it is urgent that a
meeting be held. In determining the validity of a meeting so called, such notice shall be
considered sufficient in itself.

Waiver of notice. Any director, orally or in writing, may waive his right to receive notice of
a meeting of the Board of Directors or of a change in such notice or in the time limit
indicated therein. Such waiver may be given validly before, during or after the meeting in
guestion. The attendance of a director at the meeting, in itself, shall constitute a waiver,
except where he indicates that he is attending the meeting for the express purpose of
objecting to the proceedings because, among other reasons, the meeting was not validly
called. The signing of a written resolution in lieu of a meeting shall also constitute a waiver
of notice of the calling and of the holding of an actual meeting.

Place of meetings. Meetings of the Board of Directors shall be held at the registered office
of the Corporation or at any other place, in Canada or elsewhere, which the directors may
determine.

Quorum. Subject to the Act, to the articles or to the by-laws of the Corporation, the quorum
at a meeting of the Board of Directors shall be a majority of the directors then in office. If a
guorum is not attained within fifteen (15) minutes after commencement of the meeting, the
directors may only decide on an adjournment thereof. The quorum shall be maintained for
the duration of the meeting.

Vote. Each director may cast one (1) vote and all questions submitted to the Board of
Directors shall be decided by a majority vote of the directors in attendance and voting.
Voting shall be by a show of hands unless the chairman of the meeting or a director in
attendance requests a ballot. If a ballot is held, the secretary of the meeting shall act as
scrutineer and count the ballots. In both cases, if one (1) or more directors participate in a
meeting by way of technical means, they shall indicate orally to the secretary the manner in
which they shall be casting their vote. Voting by any technical way shall be by a show of
hands. Voting by proxy shall not be permitted at meetings of the Board of Directors. The
chairman of the meeting shall not have a second or casting vote in the event of a tie vote.

Dissent. A director in attendance at a meeting of the Board of Directors shall not be bound
by the actions, by the acts or by the deeds of the Corporation and shall not be deemed to
have approved all the resolutions passed or all the decisions made if, in the course of the



22.

23.

24,

25.

26.

27.

meeting, his dissent is recorded in the minutes of such meeting, whether at his request or
not, or if a notice in writing of his dissent is sent to the secretary of the meeting before the
adjournment or the rising of the meeting or if his dissent is sent to the Corporation by
registered or by certified mail or is delivered to the registered office of the Corporation
immediately after the meeting is adjourned or after it rises. A director absent from a
meeting of the Board of Directors shall be deemed not to have approved any resolution or
to have participated in any decision made at such meeting, if, within seven (7) days after
becoming aware of the resolution, he causes his dissent to be recorded in the minutes of
the meeting or if he sends his dissent or causes it to be sent by registered or by certified
mail or delivers it or causes it to be delivered to the registered office of the Corporation.

Meeting by way of technical means. All the directors, or one (1) or several directors with
the consent of all the other directors of the Corporation, which consent may be given
before, during or after the meeting, in a specific manner for a given meeting or in a general
manner for all subsequent meetings, may participate in a meeting of the Board of Directors
or of a committee of the Board of Directors by means of a telephonic, electronic or other
communication facility that permits all participants to communicate adequately with each
other during the meeting.

Resolutions in lieu of meetings. Resolutions in writing, signed by all the directors entitled
to vote thereon at meetings of the Board of Directors, shall be as valid as if they had been
passed at such meetings. A copy of these resolutions, once passed, shall be kept with the
minutes of the proceedings of the Board of Directors.

Validity. Decisions made during the course of a meeting of the Board of Directors shall be
valid notwithstanding any irregularity, thereafter discovered, in the election or in the
appointment of one (1) or more directors or their inability to serve as directors.

OFFICERS AND REPRESENTATIVES

Appointment. Subject to the provisions of the articles or of the by-laws, the directors may
appoint any qualified person, who, unless otherwise provided in the present by-laws, need
not necessarily be a shareholder or a director of the Corporation, to the office of President
of the Corporation, of Chairman of the Board of Directors, of Vice-President, of Treasurer
or of Secretary, and they may provide for assistants to such officers. Moreover, the
directors, or the President of the Corporation or the Chairman of the Board of Directors
with the consent of the directors, may create any other office and appoint thereto qualified
persons, whether they be shareholders of the Corporation or not, to represent the
Corporation and to discharge the duties which they may determine. The officers or the
representatives may delegate the powers which they have received from the directors as
well as those which are inherent in their office. However, they shall select their substitutes
carefully and provide them with appropriate instructions.

Cumulative duties. The same person may hold two (2) or more offices within the
Corporation, provided that they are not incompatible with each other. Where the same
person holds the offices of Secretary and Treasurer, he may, but need not, be designated
as the "Secretary-Treasurer" of the Corporation.

Term of office. The term of office of the officers and of the representatives of the
Corporation shall begin with their acceptance of the office and such acceptance may be
inferred from their actions, from their acts or from their deeds. Their term of office shall
continue until their successors or their replacements shall have been appointed by the
directors unless their term of office ends prematurely in accordance with paragraphs 96 to
98 of the present by-laws.
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Remuneration. The remuneration of the officers or of the representatives of the
Corporation shall be fixed by the directors without their having to pass a resolution to this
end, or, in the absence of such a decision, by the President of the Corporation. Unless
otherwise provided, such remuneration shall be in addition to any other remuneration paid
to the officer or to the representative in another capacity by the Corporation. The fact that
any officer, representative or employee shall also be a director or a shareholder of the
Corporation shall not disqualify him from receiving, in his capacity as officer, representative
or employee, such remuneration as may be determined.

Powers. Subject to the articles or to the by-laws, the directors shall determine the powers
of the officers and of the representatives of the Corporation. The directors may delegate to
them all their powers, except the reserved powers or those which require the approval of
the shareholders. The officers and the representatives shall also have the powers inherent
in the Act or which normally relate to their office. Furthermore, they may exercise these
powers either within or outside Canada.

Duties. The officers and the representatives, in the discharge of their duties, shall act
prudently, diligently, honestly and faithfully in the best interests of the Corporation and
within the limits of their respective offices and they shall avoid placing themselves in a
position of conflict of interest between their personal interest and that of the Corporation.
They shall be deemed to have acted within the limits of their offices when they discharge
their duties in a manner which is more advantageous for the Corporation. They shall be
held liable to the Corporation for actions, acts or deeds performed alone which they were
only authorized to carry out in conjunction with one (1) or more other persons unless they
acted in a manner which turned out to be more advantageous for the Corporation than that
which had been agreed upon. In arriving at a decision, they may rely in good faith on the
opinion or on the report of an expert and, in such a case, shall be deemed to have acted
prudently, diligently, honestly and faithfully in the best interests of the Corporation.

Conflict of interest. Any officer or representative shall avoid placing himself in a position
of conflict of interest between his personal interest and that of the Corporation and he shall
declare or disclose any conflict of interest to the directors. The rules governing conflicts of
interest of the directors shall apply, with all necessary changes, to the officers and to the
representatives.

Resignation. Any officer or representative may resign from office by forwarding a letter of
resignation to the registered office of the Corporation by courier or by registered or certified
mail. The resignation shall become effective upon receipt of the letter of resignation by the
Corporation or at any later date specified therein.

Removal from office. The directors may remove from office any officer or representative
of the Corporation and may choose the successor or the replacement of such person.

End of term of office. The term of office of an officer or of a representative shall end upon
his death, his resignation, his removal from office, upon expiry of his term of office as
officer or representative, if he is of unsound mind and is so found by a Court of law in
Canada or elsewhere, if he acquires the status of bankrupt, upon appointment of his
successor or of his replacement, by the institution of a regime of protective supervision in
his respect or by one of the common causes of extinction of obligations provided for by
law.

PROTECTION OF THE DIRECTORS, OF THE OFFICERS AND OF
THE REPRESENTATIVES

Exclusion of liability vis-a-vis the Corporation and third parties. Subject to any contrary
provision in the Act and without restricting section 124 of the Act, and subject to the by-



36.

-6 -

laws of the Corporation, no director or officer acting or having acted for or in the name of
the Corporation shall be held liable, in this capacity or in his capacity as mandatary or
agent of the latter, whether it be vis-a-vis the Corporation or third parties, for the actions,
the acts or the deeds, the things done or allowed to be done, the omissions, the decisions
made or not made, the liabilities, the undertakings, the payments made, the receipts given
or the discharges granted, the negligence or the faults of any other director, officer,
employee, servant or representative of the Corporation. Among other things, no director or
officer shall be held liable vis-a-vis the Corporation for any direct or indirect loss suffered
by the latter for any reason whatsoever; more specifically, he shall not be held liable either
for the insufficiency or the deficiency of title to any property acquired by the Corporation, or
for or on its behalf, or for the insufficiency or the deficiency of any security or debt
instrument in or by which any of the funds or of the assets of the Corporation shall be or
have been placed or invested or yet for any loss or damage resulting from the bankruptcy,
from the insolvency or from the delictual or tortious action, act or deed of any person,
including any person with whom or with which funds, securities, assets or negotiable
instruments shall be or have been placed or deposited. Furthermore, the directors or the
officers shall not be held liable vis-a-vis the Corporation for any loss, conversion of
property, misappropriation, embezzlement or any other damage resulting from any
dealings with respect to any funds, assets or securities or for any other loss, damage or
misfortune whatsoever which may occur in the discharge of, or in relation to the discharge
of, their duties unless the same shall occur owing to their failure to discharge the duties of
their office prudently, diligently, honestly and faithfully in the best interests of the
Corporation or owing to the fact that the directors or the officers shall have placed
themselves in a position of conflict of interest between their personal interest and that of
the Corporation. None of the above shall be interpreted in such a way as to relieve a
director or an officer of his duty to act in accordance with the Act and with its Regulations
or of his joint or several liability for any breach thereof, in particular in the event of a breach
of the specific provisions of the Act or of its Regulations. Moreover, the directors or the
officers shall not be held individually or personally liable vis-a-vis third parties for the
duration of their term of office in respect of a contract, a decision made, an undertaking or
a trans-action, whether or not concluded, or with respect to bills of exchange, to promissory
notes or to cheques drawn, accepted or endorsed, to the extent that they are acting or they
acted in the name, or on behalf, of the Corporation, in the ordinary course of the
performance of the powers which they have received.

Right to compensation. The Corporation may indemnify its directors or officers, a former
director or officer or another individual who acts or acted at its request as a director or
officer, or an individual acting in a similar capacity, of another entity, against all costs,
charges and expenses, including an amount paid to settle an action or satisfy a judgment,
reasonably incurred in respect of any civil, criminal, administrative, investigative or other
proceeding in which the individual is involved because of that association with the
corporation or other entity. The Corporation may advance moneys to a director, officer or
other individual for the costs, charges and expenses of a proceeding referred to above.
The individual shall repay the moneys if he did not act honestly and in good faith with a
view to the best interests of the Corporation, or, as the case may be, in the best interests of
the other entity for which the individual acted as director or officer or in a similar capacity at
the Corporation's request; and in the case of a criminal or administrative action or
proceeding that is enforced by a monetary penalty, the individual had reasonable grounds
for believing that his conduct was lawful. The Corporation may with the approval of a Court,
indemnify an individual referred to above, or advance moneys, in respect of an action by or
on behalf of the Corporation or other entity to procure a judgment in its favour, to which the
individual is made a party because of his association with the Corporation. Notwithstanding
the above the individual is entitled to indemnity from the Corporation in respect of all costs,
charges and expenses reasonably incurred by him in connection with the defence of any
civil, criminal, administrative, investigative or other proceeding to which he is subject
because of his association with the Corporation or other entity as described above, if the
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individual seeking indemnity was not judged by the Court or other competent authority to
have committed any fault or omitted to do anything that he ought to have done; and fulfils
the conditions set out above.

Legal action by third party. Where an action, a suit, an application, a proceeding of a
civil, of a criminal or of an administrative nature or any other legal proceeding is
commenced by a third party against one (1) or more of the directors, of the officers or of
the representatives of the Corporation for one (1) or more actions, acts or deeds done in
the discharge of their duties, the Corporation shall assume the defence of its mandatary or
agent.

Compensation after end of term of office. The compensation provided for in the
preceding paragraphs may be obtained even after the person has ceased to hold the office
of director, of officer or of representative of the Corporation or, as the case may be, of a
body corporate of which the Corporation is or was a shareholder or a creditor. In the event
of death, the compensation may be paid to the heirs, legatees, liquidators or testamentary
executors, transferees, mandataries or agents, legal representatives, successors, assigns
or rightful claimants of such person. Such compensation may also be combined with any
other recourse which the director, the officer, the representative, one (1) of his
predecessors as well as his heirs, legatees, liquidators or testamentary executors,
transferees, mandataries or agents, legal representatives, successors, assigns or rightful
claimants may have.

SHAREHOLDERS

Disclosure of information to shareholders. Subject to contrary provisions in the Act, no
shareholder may insist on being informed concerning the management of the business and
affairs of the Corporation, in particular, when according to the directors, it would be
contrary to the best interests of the Corporation to make such information public. The
directors may establish upon what conditions the books, the registers and the documents
of the Corporation may be put at the disposition of the shareholders.

MEETINGS OF THE SHAREHOLDERS

Annual meetings. Annual meetings of the shareholders of the Corporation shall be held
not later than eighteen months after it comes into existence; and subsequently, not later
than fifteen months after holding the last preceding annual meeting but no later than six
months after the end of the Corporation's preceding financial year. The directors shall
determine the exact date as well as the time and the place of any such meeting. The
annual meeting of the shareholders shall be held to take notice of the financial statements
of the Corporation and of the other documents which are required by the Act to be placed
on the agenda of the annual meeting, to elect directors, to appoint one (1) or more
auditors, as the case may be, and to fix, or authorize the directors to fix, their
remuneration, and to decide on any other matter which may be placed on the agenda.

Special meetings. The Chairman of the board of directors, the president, the directors of
the Corporation may at any time call a special meeting of shareholders.

Contents of notice. The notice of the calling of a meeting of the shareholders shall
contain all the items on the agenda and state their nature with sufficient detail so as to
enable the shareholders to reach an informed opinion with respect thereto.

Irregularities. Irregularities affecting the notice of a meeting or the sending thereof, the
accidental omission to give such notice or the non-receipt of the notice by a shareholder,
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by a director, by the auditor or by any other person entitled to attend the meeting in no way
shall affect the validity of a meeting of the shareholders.

Quorum. Subject to the Act, to the articles or to the by-laws of the Corporation, the
attendance, in person or by proxy, of two persons holding or representing at least five
percent (5%) ofsecurities issued by the Corporation and carrying the right to vote shall
constitute a quorum at the meeting.

Resolutions in lieu of meetings. Resolutions in writing, signed by all the shareholders
entitled to vote on these resolutions at meetings of the shareholders, shall be as valid as if
they had been passed at these meetings.

Meeting by technical means. Any person entitled to attend a meeting of shareholders
may participate in the meeting, by means of a telephonic, electronic or other
communication facility that permits all participants to communicate adequately with each
other during the meeting.

RIGHT OF SHAREHOLDERS TO VOTE

General rule. Subject to the articles and to the by-laws of the Corporation, each
shareholder shall be entitled to as many votes as he has securities which carry a right to
vote at meetings of the shareholders. This right shall belong to the shareholders whose
names appear in the securities' register on the record date, or, if no record date has been
set, on the date of the notice of the meeting or, failing that, at the time of close of business
on the eve of the date of notice, or, if no notice is given, on the date of the meeting.

Joint shareholders. Where two (2) or more persons hold securities jointly, one (1) of
these persons attending a meeting of the shareholders or duly represented thereat, in the
absence of the other or of the others, shall be entitled to vote with respect to these
securities and, in such a case, shall be deemed to have been appointed manager by the
other joint shareholder or shareholders. However, if several of these persons attend the
meeting in person or represented by proxy and vote, they shall vote together as one (1)
shareholder with respect to the securities which they hold jointly.

Voting by a show of hands and casting vote. Any question submitted to a meeting of
the shareholders shall be decided by a vote by a show of hands, unless a ballot is
requested or unless the chairman of the meeting prescribes another voting procedure. The
chairman of the meeting shall not be entitled to a second or casting vote in the event of a
tie vote. Unless a vote by ballot is requested, the statement by the chairman and by the
secretary of the meeting to the effect that a resolution has been passed or defeated
unanimously or by a particular majority shall constitute conclusive evidence thereof without
it being necessary to prove the number or the percentage of votes cast in favour of, or
against, the proposal.

Ballot. Voting at a meeting of the shareholders shall be by ballot where a shareholder or a
proxyholder entitled to vote at the meeting so requests. Each shareholder or proxyholder
shall deliver to the scrutineer of the meeting a ballot on which he has written his name, that
of the shareholder or those of the shareholders which he represents by proxy, as the case
may be, the number of votes which he is entitled to cast and the manner in which he shall
be casting those votes. A vote by ballot may be requested before or after any vote by a
show of hands. Such request may also be withdrawn before the ballot is taken. A vote by
ballot shall take precedence over a vote by a show of hands.
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PROXIES

Proxies. A shareholder entitled to vote at a meeting, by means of a proxy, may appoint a
proxyholder as well as one (1) or more alternate proxyholders, who need not be
shareholders, to attend the meeting and to act thereat within the limits set out in the proxy.
The instrument in writing appointing a proxyholder shall be signed by the shareholder or by
his personal representative authorized in writing. However, it shall not be necessary for the
instrument in writing to be signed before witnesses. If the shareholder is a body corporate,
any director of the body corporate may appoint a proxyholder and sign his proxy. A
proxyholder may hold the proxies of several shareholders. A proxy shall be valid only at the
meeting in respect of which it was given as well as at any reconvening thereof in the event
of an adjournment. A proxy may be general in nature and may be in respect of the exercise
of the sum of the rights attaching to the securities of the holder granting the proxy.

Revocation. The instrument appointing a proxyholder shall revoke any prior instrument
appointing another proxyholder. Such an instrument may be revoked by the filing, at the
registered office of the Corporation, before the end of the last juridical or business day
preceding the meeting, or its reconvening in the event of an adjournment, of an instrument
in writing signed by the shareholder or by his mandatary or agent bearing a written
authorization, by the filing thereof with the chairman of the meeting on the day of the
meeting, or upon reconvening thereof in the event of an adjournment, or in any other
manner permitted by law.

SHAREHOLDERS

The By-law No 2007-1 repeal and replace the By-law No 1 passed on September 5, 2001.

By-Law No 2007-1 passed this @

President and/or Secretary
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