Proposed Amendment to IIROC By-law No. 1

5.3(2) With the exception of the President, a Director may be elected to serve four consecutive
terms in office but shall not be eligible to be elected to serve a fifth consecutive term, which
shall include any shorter term as may have been fixed by the Board of Directors in
accordance with this By-law, but shall exclude any portion of a term in office in respect of
a vacancy filled pursuant to Section 5.6. For purposes of determining the number of
consecutive terms in office of a Director elected by the first Members of the Corporation in
accordance with the former By-laws of the Corporation who was re-elected at the first annual
meeting of Members, his or her term in office prior to the first annual meeting of Members
shall not be included. Those Directors elected at the first annual meeting of Members to
serve for an initial one year term shall be limited to three additional consecutive terms in
office.
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