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I*I Industry Canada Industrie Canada

Certificate
of Amendment

. Canada Business
Corporations Act

Certificat
de modification

Loi canadienne sur
les sociétés par actions

RITCHIE BROS. AUCTIONEERS INCORPORATED

344401-5

Name of corporation-Dénomination de la société

I hereby certify that the articles of the
above-named corporation were amended:

a) under section 13 of the Canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment
designating a series of shares;

¢) under section 179 of the Canada
Business Corporations Act as set out in
the attached articles of amendment;

d) under section 191 of the Canada
Business Corporations Act as set out in
the attached articles of reorganization;

o2

Richard G. Shaw
Director - Directeur

Corporation number-Numéro de la société

Je certifie que les statuts de la société
susmentionnée ont été modifiés:

O a) en vertu de l'article 13 de la Loi

canadienne sur les sociétés par

actions, conformément & l'avis ci-joint;
O b) en vertu de l'article 27 de la Loi

canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

(7] ¢) en vertu de Tarticle 179 de la Loi

canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

(0  d)en vertu de l'article 191 de la Lo

canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses de réorganisation ci-jointes;

April 11,2008 / le 11 avril 2008
Date of Amendment - Date de modification

el

Canadd




- T M GO Articles of Amendment

T T e s cosne sicscny

instructions |1_} Corporation name
changes In the articles of the tion must be
Eml:é% acoordance wih secion 27 or 177 of s CBCe Ritchie Bros. Auctioneers incorporated

A: Ifan amendment involves a change of corporate name (includi
the addRion of the English or French vesrion ofthe corporate namenf {21 Gomporetion number
the new name must comply wih sections 10 and 12 of the CBCA as 344401-5

well as part 2 of the regulations, and

the Articles of Amendment must be accompanisd bya
Canada-blased NUANS® search report dated not more than ninety Th ) ..
(80) days prior tothe receipt of the articies by Corporations Canada. A | 4 | The @rticies are amended as follows:
numbered name may be assigned under ; {Please note that more than one section can be filled out)
subsaction 11(2) of the CBCA without a NUANS® search. - :

D: Any other amendments must comespond to the paragraphs and g o ot :
subparagraphs referenced in the articles being amended, ) A TG Somotilic changsé s néme to:
If the space avallable Is Insufficlent, please attach a schedule to the

form.

{4 Declaration

This form must be signed by a direclor or an officsr ofthe corporation

g"b“db" 262(2) of the CBCA). B: The comoration changes the provinoe or tenitory in Canada where the registered offos i located::
General (Do not indicate the full address)

The Information you provide in this document is collected

under the authority of the CBCA and will be stored In personal
information bank number IC/PPU-049, Personal information

that you provide is protected under the provisions of

the Privacy Act. However, public disclosure pursuant to section 266 of
the CBCA is permitted under the Privacy Act..

If you require more inforri\atlon. please 'eonéult our web site at
www.corporationscanada.ic.gc.ca orcontagtusat - ’
( * 613-941.9042 (Ottawa region) or toll-free at 1 866 333-5556

C: The corporation changes the minimum and/or maximum number of directors to:

\y or by email at corporationscanada@lc.gc.ca. 1 p: Other (09 othe of o s onshaie % cnthe
Prescribed Fees businesses of the coraration © or any ather provisions that are permitied by the CBCA o be set
* Comorations Canada Online Filling Centre: $200 out in the Articies) Please specify.
« By mall or fax: $200 paid by cheque payable to the Recelver
mg&’:"&;&f" oredt card {American Express, The annexed Appendix A Is.incorporated in this form,

important Reminders
Ghange of registered office address and/or malling o
address:

Complste and file Change of Registered Office Address (Fom 3).
Change of directors or changes of a director's address:
g'omplete and file Changes Regarding Directors (Form 8).
These forms can be filed electronically, by mail or by fax free
of charge.

File documents online

{except for Articis of Amalgamation):

Corporations Canada Online Filing Centre:

www.corporationscanada.ic.gc.ca 4] Declaration
| hereby certify that | am a director or an officer of the corporation..
or send documents by mall;

Director General,
Corporations Canada
Jean Edmonds Tower South

9th Fi { N
365 L::r‘;er Ave. West pr=poer | Liuﬂiuzelsq
Ottawa ON K1A 0C8 — - oo

By Facaimile; Lo 8t emacg ebe monhs o b tsubpecion 250D of e CECA).
| §13-941-0999 IC 3060 (2006/12)

I’ Bel 0 11:57
‘Canadd R146PR
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APPENDIX A
ARTICLES OF AMENDMENT
RITCHIE BROS. AUCTIONEERS INCORPORATED

The articles of the Corporation be and are hereby amended to change the number of the issued
and outstanding Common Shares of the Corporation by subdividing each of the issued and
outstanding Common Shares of the Corporation held by shareholders as of the record date of
April 24, 2008 into three Common Shares.

1. The authorized capital of the Corporation shall continue to consist of:

(a) an unlimited number of Preferred Shares designated as Senior Preferred Shares,
issuable in series;

(b)  anunlimited number of Preferred Shares designated as Junior Preferred Shares
issuable in series; and

(¢)  an unlimited number of Common Shares,

VDO_DOCS #1687757 v. |



I*I Industry Canada

Industrie Canada

Corporations Canada Corporations Canada

9th floor 9¢ étage

Jean Edmonds Towers South Tour Jean Edmonds sud
365 Laurier Avenue West 365, avenue Laurier ouest
Ottawa, Ontario K1A 0C8 Ottawa (Ontario) K1A 0C8

April 14, 2008 / le 14 avril 2008

MIRELLA SPAGNOLO
MCCARTHY TETRAULT
40 ELGIN ST

SUITE 1400

OTTAWA ONTARIO

Your file - Votre référence

Our file - Notre référence
344401-5

Re - Objet: RITCHIE BROS. AUCTIONEERS INCORPORATED

Enclosed herewith is the document issued in the above
matter.

A notice of issuance of CBCA documents will be
published in the Monthly Transactions .

IF A NAME OR CHANGE OF NAME IS
INVOLVED, THE FOLLOWING CAUTION ’
SHOULD BE OBSERVED:

This name jis available for use as a corporate name subject to and
conditional upon the applicants assuming full responsibility for any
risk of confusion with existing business names and trade marks
(including those set out in the relevant NUANS search report(s)).
Acceptance of such respousibility will comprise an obligation to
change the name to a dissimilar one in the event that representations
are made and established that confusion is likely to occur. The use of
any name granted is subject to the laws of the jurisdiction where the
company carries on business.

We trust this is to your satisfaction.

hll‘l

For the Director General, Corporations Canada

il

Canadi

Vous trouverez ci-inclus le document émis dans
I'affaire précitée.

Un avis de I'émission de documents en vertu de la
LCSA sera publi€ dans les Transactions mensuelles.

STL EST QUESTION D'UNE DENOMINATION
SOCIALE OU D'UN CHANGEMENT DE
DENOMINATION SOCIALE, L'AVERTISSEMENT
SUIVANT DOIT ETRE RESPECTE :

Cette dénomination sociale est disponible en autant que les requérants
assument toute responsabilité de risque de confusion avec toutes
dénominations commerciales et toutes marques de commerce
existantes (y compris celles qui sont citées dans le(s) rapport(s) de
recherches de NUANS pertinent(s)). Cette acceptation de
responsabilité comprend l'obligation de changer 1a dénomination de la
société en une dénomination différente advenant le cas ol des
représentations sont faites &tablissant qu'il y a une probabilité de
confusion. L'utilisation de tout nom octroyé est sujette 2 toute loi de
la juridiction ol la société exploite son entreprise.

Nous espérons le tout & votre satisfaction.

hamp

pour le Directeur général, Corporations Canada
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M Industry Canada Industrie Canada
Corporations Canada Corporations Canada
Sth floor O¢ étage
Jean Edmonds Towers South Tour Jean Edmonds sud
365 Laurier Avenue West 365, avenue Laurier ouest
Ottawa, Ontario K1A 0C8 Ottawa (Ontario) K1A 0C8

Aprll 19, 2004 / le 19 avril 2004

LIZ PERRAS
MCCARTHY TETRAULT
40 ELGIN STREET
SUITE 1400

OTTAWA ONTARIO

Your file - Votre référence

Our file - Notre référence
344401-6

Re - Objet: RITCHIE BROS. AUCTIONEERS INCORPORATED

Enclosed herewith is the document issued in the above
matter.

A notice of issuance of CBCA documents will be
published in the Monthly Transactions .

IF A NAME OR CHANGE OF NAME IS
INVOLVED, THE FOLLOWING CAUTION
SHOULD BE OBSERVED:

This name is available for use as a corporate name subject to and
conditional upon the applicants assuming full responsibility for any
risk of confusion with existing business names and trade marks
(including those set out in the relevant NUANS search report(s)).
Acceptance of such responsibility will comprise an obligation to
change the name to a dissimilar one in the event that representations
are made and established that confusion is likely to occur. The use of
any name granted is subject to the laws of the jurisdiction where the
company carries on business.

We trust this is to your satisfaction.

Vous trouverez ci-inclus le document émis dans
l'affaire précitée.

Un avis de 'émission de documents en vertu de la
LCSA sera publié dans les Transactions mensuelles.

S'IL EST QUESTION D'UNE DENOMINATION
SOCIALE OU D'UN CHANGEMENT DE
DENOMINATION SOCIALE, L'AVERTISSEMENT
SUIVANT DOIT ETRE RESPECTE :

Cette dénomination sociale est disponible en autant que les requérants
assument toute responsabilité de risque de confusion avec toutes
dénominations commerciales et toutes marques de commerce
existantes (y compris celles qui sont citées dans le(s) rapport(s) de
recherches de NUANS pertinent(s)). Cette acceptation de
responsabilité comprend l'obligation de changer la dénomination de la
société en une dénomination différente advenant le cas ol des
représentations sont faites établissant qu'il y a une probabilité de
confusion. L'utilisation de tout nom octroyé est sujette 2 toute loi de
1a juridiction o la société exploite son entreprise.

Nous espérons le tout & votre satisfaction.

Alain Gratton

For the Director General, Corporations Canada

Canadi

pour le Directeur général, Corporations Canada




Bl mausty Canada Industrie Canada

Certificate
of Amendment

Canada Business
Corporations Act

Certificat
de modification

Loi canadienne sur
les sociétés par actions

RITCHIE BROS. AUCTIONEERS INCORPORATED

Name of corporation-Dénomination de la société

I hereby certify that the articles of the
above-named corporation were amended:

a) under section 13 of the Canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment
designating a series of shares;

c) under section 179 of the Canada
Business Corporations Act as set out in
the attached articles of amendment;

d) under section 191 of the Canada
Business Corporations Act as set out in
the attached articles of reorganization;

o2

Director - Directeur

O

344401-5

Corporation number-Numéro de la société

Je certifie que les statuts de la société
susmentionnée ont été modifiés:

a) en vertu de l'article 13 de la Loi
canadienne sur les sociétés par
actions, conformément & I'avis ci-joint;

b) en vertu de 'article 27 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

c) en vertu de l'article 179 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

d) en vertu de l'article 191 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses de réorganisation ci-jointes;

April 16,2004 / le 16 avril 2004

Date of Amendment - Date de modification

i+l

Canadi
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Industry Canada  Industrie Canada FORM 4 FORMULE 4
ARTICLES OF AMENDMENT CLAUSES MODIFICA TRICES

Canada Busl Loi canadi
Corpore uons":: los soct m‘;“::r’:c’ﬂom (SECTION 27 OR 177) (ARTICLES 27 OU 177)

1 -- Name of the Corporation - Dénomination de la 16t6 2 -- Corporation No, - N’ de ia soolété

RITCHIE BROS. AUCTIONEERS INCORPORATED 344401-5

3 -- The artioles of the ab d oorp are ded as foll Les statuts de fa 16té mentionnée ol-d sont modifiés de la tagon suivante :

The articles of the Company be and are hereby amended to change the number of the issued and outstanding Common Shares of
the Company by subdividing each of the issued and outstanding Common Shares of the Company held by shareholders as of the
record date of May 4, 2004 into two Common Shares.
The authorized capital of the Company shall continue to consist of:

(a) an unlimited number of Preferred Shares designated as Senior Preferred Shares, issuable in series;

() an unlimited number of Preferred Shares designated as Junior Preferred Shares issuable in series; and

(©) an unlimited number of Common Shares.

Date Signature 4 - Capacity of - En qualité de

April 18, 2004 Corporate Secretary

For Departmental Use Only Printed Name = Nom ob ﬁu e
:n l;:sago du ministdre seulsment ﬂ C an a d a

IC 3809 (2001/11)

s APR 19 2004 Robert S. Anfistrpng
/

VDO DOCS #1291239v. 1




M Industry Canada Industrie Canada
Corporations Directorate Direction générale des Corporations
9th floor 9e étage
Jean Edmonds Towers South Tour Jean Edmonds sud
365 Laurier Avenue West 365, avenue Laurier ouest
Ottawa, Ontario K1A 0C8 Ottawa (Ontario) K1A 0C8

May 4, 2000/ le 4 mai 2000

"MCCARTHY TETRAULT

40 ELGIN STREET, THE CHAMBERS
SUITE 1400

OTTAWA ONTARIO

K1P 5K6

Your file - Votre référence

Our file - Notre référence
344401-5

Re - Objet: RITCHIE BROS. AUCTIONEERS INCORPORATED

Enclosed herewith is the document issued in the above
matter.

A notice of issuance of CBCA documents will be
published in the Canada Corporations Bulletin.

IF A NAME OR CHANGE OF NAME IS
INVOLVED, THE FOLLOWING CAUTION
SHOULD BE OBSERVED:

This name is available for use as a corporate name subject to and
conditional upon the applicants assuming full responsibility for any
risk of confusion with existing business names and trade marks
(including those set out in the relevant NUANS search report(s)).
Acceptance of such responsibility will comprise an obligation to
change the name to a dissimilar one in the cvent that representations
arc made and established that confusion is likely to occur. The use of
any name granted is subject to the laws of the jurisdiction where the
company carries on business.

We trust this is to your satisfaction.

Vous trouverez ci-inclus le document émis dans
I'affaire précitée.

Un avis de I'émission de documents en vertu de la
LCSA sera publié dans le Bulletin des sociétés
canadiennes.

S'IL EST QUESTION D'UNE DENOMINATION
SOCIALE OU D'UN CHANGEMENT DE
DENOMINATION SOCIALE, L'AVERTISSEMENT
SUIVANT DOIT ETRE RESPECTE :

Cette dénomination sociale est disponible en autant que les requérants
assument toute responsabilité de risque de confusion avec toutes
dénominations commerciales et ioutes marques de commerce
existantes (y compris celles qui sont citées dans le(s) rapport(s) de
recherches de NUANS pertinent(s)). Cette acceptation de
responsabilité comprend l'obligation de changer la dénomination de la
société en une dénomination différente advenant le cas o des
représentations sont faites établissant qu'il y a une probabilité de
confusion. L'utilisation de tout nom octroy¢ est sujetic A toute lon de
la juridiction ol 1a société exploite son entreprise.

Nous espérons le tout a votre satisfaction.

Philippe Béchamp
Document Examination Unit / Groupe d'examen de documents

Tel.:

(613)941-8114

Fax.: (613) 941-0999
Email: corporations.efiling@ ic.gc.ca
Internet: http://strategis.ic.gc.ca/corporations

Canadi
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M Indlisn'y Canada Industrie Canada
Certificate Certificat
of Amendment de Modification
Canada Business Loi caxiadienne sur
Corporations Act les sociétés par actions

RITCHIE BROS. AUCTIONEERS INCORPORATED

Name of corporation-Dénomination de la société

I hereby certify that the articles of the
above-named corporation were amended:

a) under section 13 of the Canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment -
designating a series of shares;

c) under section 179 of the Canada
Business Corporations Act as set out in
the attached articles of amendment;

d) under section 191 of the Canada
Business Corporations Act as set out in
the attached articles of reorganization;

o2

Director - Directeur

344401-5

Corporation number-Numéro de la société

Je certifie que les statuts de la société
susmentionnée ont été modifiés:

a) en vertu de l'article 13 de la Loi
canadienne sur les sociétés par
actions, conformément & ['avis ci-joint;

b) en vertu de 'article 27 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

¢) en vertu de l'article 179 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

d) en vertu de l'article 191 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses de réorganisation ci-jointes;

May 4, 2000/ le 4 mai 2000

Date of Amendment - Date de modification

- Canadad




; CANADA BUSINESS CORPORATIONS ACT

FORM 4
ARTICLES OF AMENDMENT
(SECTIONS 27 OR 177)
1. Name of Corporation: 2. Corporation No.:
RITCHIE BROS. AUCTIONEERS INCORPORATED 344401-5
3. The articles of the above-named corporation are amended as follows:

The articles of the Company be amended by adding the following provision to paragraph 7 thereof:

48] the actual number of directors within the minimum and maximum number set out in paragraph 5 may be
determined from time to time by resolution of the directors; and

) if the directors in exercising the power referred to in subparagraph 7(1) above increase the number of directors
at any time between annual meetings of shareholders, the directors may by resolution appoint one or more
additional directors who shall hold office for a term expiring not later than the close of the next annual meeting
of shareholders, provided that the total number of directors so appointed shall not exceed one-third of the
number of directors elected at the previous annual meeting of sharcholders.

Date: Signature: . Description of
Office: '
M A } 1, W Secretary
FOR DM(TMENTAL USE ONLY
Filed:
WA —4-5600

VDO_DOCS: 899792.1




l*l Industry Canada - Industrie Canada

Certificate
of Amalgamation

Canada Business
Corporations Act

Certificat
de fusion

Loi canadienne sur
les sociétés par actions

Name of corporation-Dénomination de la société

I hereby certify that the above-named
_corporation resulted from an amalgamation,
under section 185 of the Canada Business
Corporations Act, of the corporations set out in
the attached articles of amalgamation.

A

Director - Directeur

RITCHIE BROS. AUCTIONEERS INCORPORATED 344401-5

Corporation number-Numéro de la société

Je certifie que la société susmentionnée
est issue d’une fusion, en vertu de
Iarticle 185 de la Loi canadienne sur
les sociétés par actions, des sociétés
dont les dénominations apparaissent dans
les statuts de fusion ci-joints.

December 12, 1997/le 12 décembre 1997

Date of Amalgamation - Date de fusion

Canada




o

Hsa A

. . ) FORM 9 FORMULE 9
Canp~~\Business Loi régissant les sociétés ARTICLES OF AMALGAMATION STATUS DE FUSION
Cor,_ _Jions Act  par actions de régime fédéral (SECTION 185) (ARTICLE 185)

\-/(".«\t._ . A 1- Name of amalgamated corporation

Dénomination de la société issue de la fusion

RITCHIE BROS. AUCTIONEERS INCORPORATED

2- The place in Canada where the registerad office is to be
situated

Greater Vancouver Regional District

Lieu au Canada ot doit &tre situé le sidge social

3- The classes and any maximum number of shares that the
corporation is authorized to issue

The annexed Schedule 1 is incorporated in this form.

Catégories et tout nombre maximal d’actions que la société est
autorisée & émettre

4 - Restrictions, if any, on share transfers Restrictions sur le transfert des actions, s’il y a lieu
nomne
b - Number {or minimum and maximum number) of directors Nombre (ou nombre minimal et maximal) d’administrateurs

minimum of 3 and maximum of 10

6 - Restrictions, if any, on business the corporation may Limites imposées a I'activité commerciale de la sociéts, s'il y a lieu
carry on
- None
\: //).- 7 - Other provisions, if any Autres dispositions, s'il y a lieu
' . hone
8- The amalgamation has been approved pursuant to that 8 - La fusion a été approvée en accord avec I’article ou le
section or subsection of the Act which is indicated as paragraphe de la Loi indiqué ci-apras
follows:
By 183
0 184(1)
O 1842
9- Name of the amalgamating corporations Corporation No. . Date Title
Dénomination des sociétés fusionnantes No de la société Titre
Ritchie Bros. Auctioneers Incorporated 2896431 Director
Banser Investments Ltd. 34iHolq n_ Director *
M.G. Ritchie Enterprises Ltd. 34140/ Director
Neeram Enterprises Inc. 2413995 _+ Director
FOR DEPARTMENTAL USE ONLY - A L'USAGE DU MINISTERE SEULEMENT Filed - Déposse
. Corporation No. - N°® de la société
i . S¢4401~5 ppealien 78,/97F
“ Cd v

! 157434/215060
584882.wp

P



( As is Schedule 1 of the Articles of Amalgamation of RITCHIE BROS. AUCTIONEERS
INCORPORATED dated as of ingngé [2 ., 1997

1. AUTHORIZED CAPITAL
The authorized share capital of the Corporation shall consist of:

(a) an unlimited number of Preferred Shares designated as Senior Preferred
Shares, issuable in series ("Senior Preferred Shares");

(b) an unlimited number of Preferred Shares designated as Junior Preferred
Shares, issuable in series ("Junior Preferred Shares"); and

© an unlimited number of Common Shares ("Common Shares").
2. SENIOR PREFERRED SHARES

The Senior Preferred Shares shall, as a class, have attached thereto the
following rights, privileges, restrictions and conditions:

2.1 Directors’ Authority to Issue in One or More Series

The directors of the Corporation may issue the Senior Preferred Shares at any
time and from time to time in one or more series. Before any shares of a particular series
are issued, the directors of the Corporation shall fix the number of shares that will form such
series and shall determine, subject to the limitations set out in the articles, the designation,
rights, privileges, restrictions and conditions to be attached to the Senior Preferred Shares of
such series, including, but without in any way limiting or restricting the generality of the
foregoing, the rate or rates, amount or method or methods of calculation of dividends
thereon, the currency or currencies of payment of dividends, the time and place of payment
of dividends, the consideration and the terms and conditions of any purchase for cancellation,
retraction or redemption rights (if any), the conversion or exchange rights attached thereto (if
any), the voting rights attached thereto (if any) and the terms and conditions of any share
purchase plan or sinking fund with respect thereto. Before the issue of the first shares of a
series, the directors shall send to the Director (as defined in the Canada Business
Corporations Act) articles of amendment containing a description of such series including the
designation, rights, privileges, restrictions and conditions determined by the directors.

2.2 Ranking of Senior Preferred Shares

No rights, privileges, restrictions or conditions attached to a series of Senior
Preferred Shares shall confer upon a series a priority in respect of dividends or return of
capital over any other series of Senior Preferred Shares. The Senior Preferred Shares shall
be entitled to priority over the Junior Preferred Shares and Common Shares of the
Corporation and over any other shares ranking junior to the Senior Preferred Shares with

157434/215060
584882.wp




\__épect to priority in the payment of dividends and the distribution of assets in the event of
the liquidation, dissolution or winding-up of the Corporation, whether voluntary or
involuntary, or any other distribution of the assets of the Corporation among its shareholders
for the purpose of winding up its affairs. If any cumulative dividends or amounts payable on
a return of capital in respect of a series of Senior Preferred Shares are not paid in full, the
Senior Preferred Shares of all series shall participate rateably in respect of such dividends,
including accumulations, if any, in accordance with the sums that would be payable on such
shares if all such dividends were declared and paid in full, and in respect of any repayment
of capital in accordance with the sums that would be payable on such repayment of capital if
all sums so payable were paid in full; provided, however, that in the event of there being
insufficient assets to satisfy in full all such claims as aforesaid, the claims of the holders of
the Senior Preferred Shares with respect to repayment of capital shall first be paid and
satisfied and any assets remaining thereafter shall be applied towards the payment and
satisfaction of claims in respect of dividends. The Senior Preferred Shares of any series may
also be given such other preferences not inconsistent with clauses 2.1 to 2.4 hereof over the
Junior Preferred Shares and Common Shares and over any other shares ranking junior to the
Senior Preferred Shares as may be determined in the case of such series of Senior Preferred
Shares.

2.3 Voting Rights

Except as hereinafter referred to or as otherwise provided by law or in
accordance with any voting rights which may from time to time be attached to any series of
Senior Preferred Shares, the holders of the Senior Preferred Shares as a class shall not be
entitled as such to receive notice of, to attend or to vote at any meeting of the shareholders
of the Corporation.

24 Approval of Holders of Senior Preferred Shares

The rights, privileges, restrictions and conditions attaching to the Senior
Preferred Shares as a class may be added to, changed or removed but only with the approval
of the holders of Senior Preferred Shares given as hereinafter specified.

The approval of the holders of Senior Preferred Shares to add to, change or remove
any right, privilege, restriction or condition attaching to the Senior Preferred Shares as a
class or any other matter requiring the consent of the holders of the Senior Preferred Shares
as a class may be given in such manner as may then be required by law, subject to a
minimum requirement that such approval be given by resolution passed by the affirmative
vote of at least 2/3 of the votes cast at a meeting of the holders of Senior Preferred Shares
duly called for that purpose. The formalities to be observed in respect of the giving of
notice of any such meeting or any adjourned meeting and the conduct hereof shall be those
from time to time prescribed by the Canada Business Corporations Act (as from time to time
amended, varied or replaced) and the by-laws of the Corporations with respect to meetings of
shareholders. On every poll taken at a meeting of holders of Senior Preferred Shares as a
class, or at a joint meeting of the holders of two or more series of Senior Preferred Shares,

157434/215060
584882.wp -2-



g

(_h holder of Senior Preferred Shares entitled to vote thereat shall have 1 vote in respect of
each Senior Preferred Share held by him/her.

3. JUNIOR PREFERRED SHARES

The Junior Preferred Shares shall, as a class, have attached thereto the
following rights, privileges, restrictions and conditions:

3.1 Directors’ Authority to Issue in One or More Series

The directors of the Corporation may issue the Junior Preferred Shares at any
time and from time to time in one or more series. Before any shares of a particular series
are issued, the directors of the Corporation shall fix the number of shares that will form such
series and shall determine, subject to the limitations set out in the articles, the designation,
rights, privileges, restrictions and conditions to be attached to the Junior Preferred Shares of
such series, including, but without in any way limiting or restricting the generality of the
foregoing, the rate or rates, amount or methods of calculation of dividends thereon, the
currency or currencies of payment of dividends, the time and place of payment of dividends,
the consideration and the terms and conditions of any purchase for cancellation, retraction or
redemption rights (if any), the conversion or exchange rights attached thereto (if any), the
voting rights attached thereto (if any) and the terms and conditions of any share purchase
plan or sinking fund with resect thereto. Before the issue of the first shares of a series, the
directors shall send to the Director (as defined in the Canada Business Corporations Act)
articles of amendment containing a description of such series including the designation,
rights, privileges, restrictions and conditions determined by the directors.

3.2 Ranking of Junior Preferred Shares

No rights, privileges, restrictions or conditions attached to a series of Junior

- Preferred Shares shall confer upon a series a priority in respect of dividends or return of

capital over any other series of Junior Preferred Shares. The Junior Preferred Shares shall
be entitled, subject to the prior rights of the holders of the Senior Preferred Shares, to
priority over the Common Shares of the Corporation and over any other shares ranking
junior to the Junior Preferred Shares with respect to priority in the payment of dividends and
in the distribution of assets in the event of the liquidation, dissolution or winding-up of the
Corporation, whether voluntary or involuntary, or any other distribution of the assets of the
Corporation among its shareholders for the purpose of winding up its affairs. If any
cumulative dividends or amounts payable or return of capital in respect of a series of Junior
Preferred Shares are not paid in full, the Junior Preferred Shares of all series shall participate
rateably in respect of such dividends, including accumulations, if any, in accordance with the
sums that would be payable on such shares if all such dividends were declared and paid in
full and in respect of any repayment of capital in accordance with the sums that would be
payable on such repayment of capital if all sums so payable were paid in full; provided,
however, that in the event of there being insufficient assets to satisfy in full all such claims
as aforesaid, the claims of the holders of the Junior Preferred Shares with respect to
repayment of capital shall first be paid and satisfied and any assets remaining thereafter shall
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. applied towards the payment and satisfaction of claims in respect of dividends. The
Junior Preferred Shares of any series may also be given such other preferences not consistent
with clause 3.1 to 3.4 hereof over the Common Shares -and over any other shares ranking
junior to the Junior Preferred Shares as may be determined in the case of such series of
Junior Preferred Shares.

33 Voting Rights

Except as hereinafter referred to or as otherwise provided by law or in
accordance with any voting rights which may from time to time be attached to any series of
Junior Preferred Shares, the holders of the Junior Preferred Shares as a class shall not be
entitled as such to receive notice of, to attend or to vote at any meeting of the shareholders
of the Corporation.

34 Approval of Holders of Junior Preferred Shares

The rights, privileges, restrictions and conditions attaching to the Junior
Preferred Shares as a class may be added to, changed or removed but only with the approval
+ of the holders of Junior Preferred Shares given as hereinafter specified.

The approval of the holders of Junior Preferred Shares to add to, change or
remove any right, privilege, restriction or condition attaching to the Junior Preferred Shares
as a class or of any other matter requiring the consent of the holders of the Junior Preferred
Shares as a class may be given in such manner as may then be required by law, subject to a
minimum requirement that such approval be given by resolution passed by the affirmative
vote of at least 2/3 of the votes cast at a meeting of the holders of Junior Preferred Shares
duly called for that purpose. The formalities to be observed in respect of the giving of
notice of any such meeting or any adjourned meeting and the conduct thereof shall be those
from time to time prescribed by the Canada Business Corporations Act (as from time to time
amended, varied or replaced) and the by-laws of the Corporation with respect to meetings of
shareholders. On every poll taken at a meeting of holders of Junior Preferred Shares as a
class, or at a joint meeting of the holders of two or more series of Junior Preferred Shares,
each holder of Junior Preferred Shares entitled to vote thereat shall have 1 vote in respect of
each Junior Preferred Share held by him/her.

4. COMMON SHARES

The Common Shares shall carry and have attached thereto the following rights,
privileges, restrictions and conditions:

4.1 Voting Rights

The Common Shares shall entitle the holders thereof to notice of, to attend and
to 1 vote for each Common Share held at all meetings of shareholders, except meetings at
which only holders of a specified class or series of shares of the Corporation are entitled to
vote separately as a class or series.
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2 Dividend Rights

Subject to the prior rights of the holders of the Senior Preferred Shares, the
Junior Preferred Shares and any other shares ranking senior to the Common Shares with
respect to priority in the payment of dividends, the holders of the Common Shares shall be
entitled to receive and the Corporation shall pay thereon dividends if, as and when declared
by the board of directors of the Corporation out of moneys or assets of the Corporation
properly applicable to the payment of dividends in such amount and payable in such manner
as the board of directors may from time to time determine. Subject to the rights of the
holders of any other class of shares of the Corporation entitled to receive dividends in
priority to or with the holders of the Common Shares, the board of directors may in their
sole discretion declare dividends on the Common Shares to the exclusion of any other class
of shares of the Corporation.

4.3 Rights upon Dissolution

Subject to the prior rights of the holders of the Senior Preferred Shares, the
Junior Preferred Shares and any other shares ranking senior to the Common Shares with.
respect to priority in the distribution of assets, the holders of the Common Shares shall be
entitled to receive the remaining property and assets of the Corporation in the event of the
liquidation, dissolution or winding-up of the Corporation, whether voluntary or involuntary,
or any other distribution of the assets of the Corporation among its shareholders for the
purpose of winding up its affairs, provided that such remaining property and assets shall be
paid or distributed equally share for share to the holders of the Common Shares at the time
outstanding without preference or priority.
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AMENDED AND RESTATED BY-LAW NO. 1

A by-law relating generally to
the transaction of the business
and affairs of

RITCHIE BROS. AUCTIONEERS INCORPORATED

(hereinafter referred to as the “Company”)

DIRECTORS

Calling of and notice of meetings. Meetings of the board shall be held at such place and
time and on such day as they see fit. A director may at any time convene a meeting of
the board. Notice of meetings of the board shall be given to each director not less than
48 hours before the time when the meeting is to be held. Each newly elected board may
without notice hold its first meeting for the purposes of organization and the appointment
of officers immediately following the meeting of shareholders at which such board was
elected.

Votes to govern. At all meetings of the board every question shall be decided by a
majority of the votes cast on the question. In case of an equality of votes the chairman
of the meeting shall not be entitled to a second or casting vote.

Interest of directors and officers generally in contracts. No director or officer shall be
disqualified by his office from contracting with the Company nor shall any contract or
arrangement entered into by or on behalf of the Company with any director or officer or
in which any director or officer is in any way interested be liable to be voided nor shall
any director or officer so contracting or being so interested be liable to account to the
Company for any profit realized by any such contract or arrangement by reason of such
director or officer holding that office or of the fiduciary relationship thereby established;
provided that the director or officer shall have complied with the provisions of the
Canada Business Corporations Act.

Advance Notice for Nomination of Directors

(@) Meetings of Shareholders. Subject only to the Canada Business Corporations
Act and the Articles of the Company, only persons who are nominated in
accordance with the following procedures shall be eligible for election as
directors of the Company. Nominations of persons for election to the Board of
Directors of the Company may be made at any annual meeting of shareholders,
or at any special meeting of shareholders if one of the purposes for which the




(b)

(c)

special meeting was called was the election of directors, and such nomination or
proposed nomination is made:

(i)

(ii)

(iii)

by or at the direction of the board, including pursuant to a notice of
meeting;

by or at the direction or request of one or more shareholders pursuant to
a proposal made in accordance with the provisions of the Canada
Business Corporations Act, or a requisition of the shareholders made in
accordance with the provisions of the Canada Business Corporations Act;
or

by any person (a “Nominating Shareholder”): (a) who, at the close of
business on the date of the giving of the notice provided for below in this
paragraph 4 and at the close of business on the record date for notice of
such meeting, is entered in the securities register of the Company as a
holder of one or more shares carrying the right to vote at such meeting or
who beneficially owns shares that are entitled to be voted at such meeting
and provides evidence satisfactory to the Company of such beneficial
ownership; and (b) who complies with the notice procedures set forth
below in this paragraph 4.

Timely Notice. In addition to any other applicable requirements, for a nomination
to be made by a Nominating Shareholder, the Nominating Shareholder must
have given timely notice thereof in proper written form to the Corporate Secretary
of the Company at the head office of the Company.

(i)

To be timely, a Nominating Shareholder’s notice to the Corporate
Secretary of the Company must be made:

A. in the case of an annual meeting of shareholders, not less than 30
days prior to the date of the annual meeting of shareholders;
provided, however, that in the event that the annual meeting of
shareholders is to be held on a date that is less than 50 days after
the date (the “Notice Date”) on which the first public
announcement of the date of the annual meeting was made,
notice by the Nominating Shareholder may be made not later than
the close of business on the tenth (10th) day following the Notice
Date; and

B. in the case of a special meeting (which is not also an annual
meeting) of shareholders called for the purpose of electing
directors (whether or not called for other purposes), not later than
the close of business on the fifteenth (15th) day following the day
on which the first public announcement of the date of the special
meeting of shareholders was made.

Proper Written Form. To be in proper written form, a Nominating Shareholder’s

notice to the Corporate Secretary of the Company must:



(i)

(ii)

set forth the following information as to each person whom the
Nominating Shareholder proposes to nominate for election as a director
(each a “Proposed Nominee”):

A.

the name, age, business address and residential address of the
Proposed Nominee;

the principal occupation or employment of the Proposed Nominee
for the most recent five years, and the name and principal
business of any company in which such employment was carried
on;

the citizenship and place of residence of the Proposed Nominee;

the class or series and number of shares in the capital of the
Company which are controlled or which are owned beneficially or
of record by the Proposed Nominee as of the record date for the
meeting of shareholders (if such date shall then have been made
publicly available and shall have occurred) and as of the date of
such notice;

any other information relating to the Proposed Nominee that would
be required to be disclosed in a dissident’s proxy circular in
connection with solicitations of proxies for election of directors
pursuant to the Canada Business Corporations Act and Applicable
Securities Laws (as defined below); and

the Proposed Nominee’s written consent to being named in the
notice as a nominee and to serving as a director of the Company if
elected; and

set forth the following information as to the Nominating Shareholder
giving the notice:

A.

the name and address of such Nominating Shareholder, as they
appear on the securities register of the Company;

the number of securities of each class or series of securities of the
Company owned of record and beneficially by, or under the
control or direction of, directly or indirectly, such Nominating
Shareholder;

full particulars regarding any agreement, arrangement or
understanding with respect to the nomination between or among
such Nominating Shareholder, any of their respective affiliates or
associates, and any others acting jointly or in concert with any of
the foregoing, including the Proposed Nominee;

full particulars regarding any agreement, arrangement or
understanding (including any derivative or short positions, profit
interests, options, warrants, convertible securities, stock



(d)

(e)

appreciation or similar rights, hedging transactions, and borrowed
or loaned shares) that has been entered into as of the date of the
notice by, or on behalf of, such Nominating Shareholder, whether
or not such instrument or right shall be subject to settlement in
underlying securities of the Company, the effect or intent of which
is to mitigate loss to, manage risk or benefit of share price
changes for, or increase or decrease the voting power of, such
Nominating Shareholder with respect to securities of the
Company;

E. full particulars regarding any proxy, contract, arrangement,
understanding or relationship pursuant to which such Nominating
Shareholder has a right to vote or direct the voting of any
securities of the Company; and

F. any other information relating to such Nominating Shareholder
that would be required to be made in a dissident’s proxy circular in
connection with solicitations of proxies for election of directors
pursuant to the Canada Business Corporations Act and Applicable
Securities Laws (as defined below); and

(iii) include a certification by the Nominating Shareholder that the Nominating
Shareholder’s notice contains no untrue statement of material fact and
does not omit to state a material fact that is required to be stated or that is
necessary to make a statement not misleading in light of the
circumstances in which it was made and a certification by the Proposed
Nominee that the information in relation to him or her contained in the
Nominating Shareholder’s Notice is true and accurate.

The Company may require any Proposed Nominee to furnish such other
information and documents as may reasonably be required by the Company to (i)
determine the eligibility of such Proposed Nominee to serve as an independent
director of the Company or that could be material to a reasonable shareholder’s
understanding of the independence and/or qualifications in respect of financial
literacy, or lack thereof, of such Proposed Nominee or (ii) satisfy the
requirements of the Canada Business Corporations Act, Applicable Securities
Laws or applicable stock exchange rules. In addition, a Nominating
Shareholder’s notice (including but not limited to the related certification) shall be
promptly updated and supplemented if necessary, so that the information
provided or required to be provided in such notice shall be true and correct as of
the record date for the meeting of shareholders.

Eligibility for Nomination. No person shall be eligible for election as a director of
the Company unless nominated in accordance with the provisions of this
paragraph 4; provided, however, that nothing in this paragraph 4 shall be
deemed to preclude discussion by a shareholder (as distinct from the nomination
of directors) at a meeting of shareholders of any matter in respect of which it
would have been entitled to submit a proposal pursuant to the provisions of the
Canada Business Corporations Act or the discretion of the Chairman. The
Chairman of the meeting shall have the power and duty to determine whether a
nomination was made in accordance with the procedures set forth in the




(f)

(9)

(h)

(i)

foregoing provisions and, if any proposed nomination is not in compliance with
such foregoing provisions, to declare that such defective nomination shall be
disregarded.

For purposes of this Amended and Restated By-law No. 1:

() “public announcement” shall mean disclosure in a press release
reported by a national news service in Canada, or in a document publicly
filed by the Company under its profile on the System of Electronic
Document Analysis and Retrieval at www.sedar.com; and

(i) “Applicable Securities Laws” means the applicable securities legislation
of each relevant province and territory of Canada, as amended from time
to time, the rules, regulations and forms made or promulgated under any
such statute and the published national instruments, multilateral
instruments, policies, bulletins and notices of the securities commission
and similar regulatory authority of each province and territory of Canada.

Notice. Notwithstanding any other provision of this Amended and Restated By-
law No. 1, a Nominating Shareholder’s notice given to the Corporate Secretary of
the Company pursuant to this paragraph 4 may only be given by personal
delivery, facsimile transmission or by email (at such email address as may be
stipulated from time to time by the Corporate Secretary of the Company for
purposes of such notice), and shall be deemed to have been given and made
only at the time it is served by personal delivery, email (if applicable, at the
address as aforesaid) or sent by facsimile transmission (provided that receipt of
confirmation of such transmission has been received) to the Corporate Secretary
at the address of the head office of the Company; provided that if such delivery
or electronic communication is made on a day which is a not a business day or
later than 5:00 p.m. (Pacific Standard Time) on a day which is a business day,
then such delivery or electronic communication shall be deemed to have been
made on the subsequent day that is a business day.

Compliance with Share Rights. Notwithstanding the foregoing, all nominations
must be made in accordance with the special rights and restrictions attached to
any class or series of shares from time to time.

Waiver of Requirement. Notwithstanding the foregoing, the Board of Directors
may, in its sole discretion, waive any requirement in this paragraph 4.

SHAREHOLDERS' MEETINGS

Quorum.

(@)

(b)

Quorum. At any meeting of shareholders, a quorum shall be two persons
present in person and each entitled to vote thereat and holding or representing
by proxy not less than thirty three per cent (33%) of the votes entitled to be cast
thereat.

Participation by Electronic Means. Subject to compliance with applicable
requirements under the Canada Business Corporations Act and regulations




thereunder and applicable securities laws, any person entitled to attend and vote
at a meeting of shareholders may (i) vote at the meeting in person or by proxy
(and, subject to any determination made from time to time by the board, may
appoint a proxy by any method permitted by law and approved by the board from
time to time, including, but not limited to input of data using telephonic facilities,
over certain approved secured internet facilities or other electronic facilities as
deemed appropriate by the board); and (ii) participate in the meeting of
shareholders by means of telephonic, electronic or other communication facilities
that permit all participants to communicate adequately with each other during the
meeting, in a manner as approved by the board as orderly and secured and if the
Company makes available such communication facilities.

(© Meeting by Electronic Means — Subject to compliance with applicable
requirements under the Canada Business Corporations Act and regulations
thereunder and applicable securities laws, the board may determine the manner
of which meetings of shareholder shall be held (either at a specific place, or by
means of telephonic, electronic or other communication facilities that permit all
participants to communicate adequately with each other, or a combination of the
foregoing as the board deems appropriate). When calling a meeting of
shareholders, the board may determine that such meeting will be held entirely by
means of such telephonic, electronic or other communication facilities, provided
that the board is reasonably satisfied that all participants shall be able to
communicate adequately with each other during the meeting.

(d) Procedures in relation to Electronic Participation. Subject to compliance with
applicable requirements under the Canada Business Corporations Act and
regulations thereunder and applicable securities laws, the board may establish,
in connection with any meeting of shareholders, procedures regarding voting at
the meeting by means of telephonic, electronic or other communication facilities
consistent with those procedures. The board may determine from time to time
that the voting at any specific meeting shall be held entirely by such means.

INDEMNIFICATION

Indemnification of directors and officers. The Company shall indemnify a director or
officer of the Company, a former director or officer of the Company or a person who acts
or acted at the Company's request as a director or officer of a body corporate of which
the Company is or was a shareholder or creditor, and his heirs and legal representatives
to the extent permitted by the Canada Business Corporations Act.

Indemnity of others. Except as otherwise required by the Canada Business
Corporations Act and subject to paragraph 6, the Company may from time to time
indemnify and save harmless any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative (other than an action by or in the
right of the Company) by reason of the fact that he is or was an employee or agent of the
Company, or is or was serving at the request of the Company as a director, officer,
employee, agent of or participant in another body corporate, partnership, joint venture,
trust or other enterprise, against expenses (including legal fees), judgments, fines and
any amount actually and reasonably incurred by him in connection with such action, suit
or proceeding if he acted honestly and in good faith with a view to the best interests of




10.

the Company and, with respect to any criminal or administrative action or proceeding
that is enforced by a monetary penalty, had reasonable grounds for believing that his
conduct was lawful. The termination of any action, suit or proceeding by judgment,
order, settlement or conviction shall not, of itself, create a presumption that the person
did not act honestly and in good faith with a view to the best interests of the Company
and, with respect to any criminal or administrative action or proceeding that is enforced
by a monetary penalty, had no reasonable grounds for believing that his conduct was
lawful.

Right of indemnity not exclusive. The provisions for indemnification contained in the
by-laws of the Company shall not be deemed exclusive of any other rights to which any
person seeking indemnification may be entitled under any agreement, vote of
shareholders or directors or otherwise, both as to action in his official capacity and as to
action in another capacity, and shall continue as to a person who has ceased to be a
director, officer, employee or agent and shall inure to the benefit of the heirs and legal
representatives of such a person.

No liability of directors or officers for certain matters. To the extent permitted by law, no
director or officer for the time being of the Company shall be liable for the acts, receipts,
neglects or defaults of any other director or officer or employee or for joining in any
receipt or act for conformity or for any loss, damage or expense happening to the
Company through the insufficiency or deficiency of title to any property acquired by the
Company or for or on behalf of the Company or for the insufficiency or deficiency of any
security in or upon which any of the moneys of or belonging to the Company shall be
placed out or invested or for any loss or damage arising from the bankruptcy, insolvency
or tortious act of any person, firm or body corporate with whom or which any moneys,
securities or other assets belonging to the Company shall be lodged or deposited or for
any loss, conversion, misapplication or misappropriation of or any damage resulting from
any dealings with any moneys, securities or other assets belonging to the Company or
for any other loss, damage or misfortune whatever which may happen in the execution
of the duties of his respective office or trust or in relation thereto unless the same shall
happen by or through his failure to act honestly and in good faith with a view to the best
interests of the Company and in connection therewith to exercise the care, diligence and
skill that a reasonably prudent person would exercise in comparable circumstances. If
any director or officer of the Company shall be employed by or shall perform services for
the Company otherwise than as a director or officer or shall be a member of a firm or a
shareholder, director or officer of a body corporate which is employed by or performs
services for the Company, the fact of his being a director or officer of the Company shall
not disentitle such director or officer or such firm or body corporate, as the case may be,
from receiving proper remuneration for such services.

BANKING ARRANGEMENTS, CONTRACTS, ETC.

Banking arrangements. The banking business of the Company, or any part thereof,
shall be transacted with such banks, trust companies or other financial institutions as the
board may designate, appoint or authorize from time to time by resolution and all such
banking business, or any part thereof, shall be transacted on the Company's behalf by
such one or more officers and/or other persons as the board may designate, direct or
authorize from time to time by resolution and to the extent therein provided.




11.

12.

13.

14.

Execution of instruments. Contracts, documents or instruments in writing requiring
execution by the Company shall be signed by any one officer or director, and all
contracts, documents or instruments in writing so signed shall be binding upon the
Company without any further authorization or formality. The board is authorized from
time to time by resolution to appoint any director or directors, officer or officers or any
other person or persons on behalf of the Company to sign and deliver either contracts,
documents or instruments in writing generally or to sign either manually or by facsimile
signature and deliver specific contracts, documents or instruments in writing. The term
“contracts, documents or instruments in writing” as used in this Amended and Restated
By-law No. 1 shall include deeds, mortgages, charges, conveyances, powers of
attorney, transfers and assignments of property of all kinds including specifically but
without limitation transfers and assignments of shares, warrants, bonds, debentures or
other securities and all paper writings.

MISCELLANEOUS

Invalidity of any provisions of this Amended and Restated By-law No. 1. The invalidity or
unenforceability of any provision of this by-law shall not affect the validity or
enforceability of the remaining provisions of this Amended and Restated By-law No.1.

Omissions and errors. The accidental omission to give any notice to any shareholder,
director, officer or auditor or the non-receipt of any notice by any shareholder, director,
officer or auditor or any error in any notice not affecting the substance thereof shall not
invalidate any action taken at any meeting held pursuant to such notice or otherwise
founded thereon.

INTERPRETATION

Interpretation. In this Amended and Restated By-law No. 1 and all other by-laws of the
Company words importing the singular number only shall include the plural and vice
versa; words importing the masculine gender shall include the feminine and neuter
genders; words importing persons shall include an individual, partnership, association,
body corporate, executor, administrator or legal representative and any number or
aggregate of persons; “articles” include the original or restated articles of incorporation,
articles of amendment, articles of amalgamation, articles of continuance, articles of
reorganization, articles of arrangement and articles of revival; “board” shall mean the
board of directors of the Company; “Canada Business Corporations Act” shall mean
Canada Business Corporations Act, R.S.C. 1985 c. C-44 as amended from time to time
or any Act that may hereafter be substituted therefor; and “meeting of shareholders”
shall mean and include an annual meeting of shareholders and a special meeting of
shareholders.



