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MINUTES

Minutas of the annual meeting of membars of the Board of Trade of Metropalitan Montreal haeld on Movernber 2,

A0, starting at 4:30p.m., in the auditorum of the Montreal Part Authority, Port of Montreal Building. The mesting
was chaired by Erik Ryan, chairman of the board of directors of the Board of Trade.

The meeting was attended by approximately 100 people.

Jacinthe Poirier, executive assistant to the president and CED, served as recording secretary.

1. CALL TO ORDER,
DECLARATION OF QUORUM AND APPROVAL OF THE AGENDA

Erik Ryan, chairman of the Board of Trade, accompanied by Michel Leblanc, president and CEO, and Luc Martin, trea-
surer, called the mesting to order, noting that & quorum (30 members) was prezent. He then submitted the agenda for

approval.

Jn a motion by Hubsrt Bolduc, seconded by Mario Ouelletts, the proposad agenda was unanimously approved.

2. APPROVAL OF THE MINUTES OF THE MEMBERS ANNUAL MEETING
OF NOVEMEBER 4, 2002

Az a reading of the minutes was not requested, on a motion by Elliot Lifson, seconded by Javier San Juan, the minutes

of the meeting of Movember 4, 2007 were unanimously approved as if read.

3. CHAIRMAN'S REPORT

The retiring chairman of the board, Erik Ryan, preserted a report of his mandate for the fiscal year 2009-2010.
He reported bsing proud of the Board of Trade's accomplishments. In spite of an unstable world economic situation,
the arganization has continued to represent and serve its members, to defend their interests and to help create the

conditions for generating new wealth.

Chver thie past year, the Board of Trade concentrated on the three main sectors strategic to the development and pros-
perity of Montréal.

First, the study Culture in Montréal: Economic Impacts and Private Funding helped provide a better collective unders-
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tanding of the unparallelad assat that is culture and gave us a precise tool that is reproducible over time.

Then, the Pact for the Competitive Funding of Owr Universities, which Michel Leblanc participated in, highlighted the
challenges to ensuring a pool of qualified labour that is able to develop and integrate innovations essential to incraa-
sing productivity

Finally, the Task Force on Montréal’s Gevemance and Taxation issues formulated 32 recommendations in its report to
maximiza the city's owerall aconomic performanca for it to develop in a way that lives up to and keeps pace with our
expectations.

All the conclusions that came cut of these initiatives generated public discussion. Once againthe Board of Trade contri-
butad to advancing debate, and therefore, indirectly, society

Info ertreprensurs and the Warld Trade Centre Montréal offer businesses and businesspeople a wide range of services.
Having renewed its agreement with Canada Economic Development, Infz entrepreneurs is able to pursue its mission,
which is to actively support entrepreneurs in the regions it serves. The Board of Trades international trade experts
successfully carried out a numbser of international trade missions, in particular to China in the wake of Expeo 2010 in
Shanghai.

Finally, in cooperation with its pillar sponsors, the Board of Trade launched a major promotional campaign, MONTREAL
F15T which pays tribute to the talent, creativity and innovation of Montrealers.

In closing, Mr. Ryan thanked the membsrs who have placed their trust in the Board of Trade year after vear, but also
those whio have recently decided to join the organization. During the 20607-2010 season, the Board of Trade membsrship
increased 5%, in spite of the uncertain economic situation. Thanks to each of these companies, from small businesses
to multinationals, efforts can be devised to make Montréal an ever more prosperous city,

4. FINANCIAL REPORT -
FISCAL YEAR ENDED JUNE 30, 2010

Luc Martin introduced the membsers of the Board of Trade’s audit and finance committes, which he chairs: Robert Des-
biens, Joseph lannicelli, Michel Patry and Sylvain Vincert. He thanked the membsrs for their werk this year.

The committee, whose members are appointed every year from among board members, is charged with monitoring the
organization’s financial information and budget, examining the gquarterly and audited financial statements and recom-
mending their approval to the board of directors.

Before commenting on the highlights of the fiscal year ended June 20, 2010, Mr. Martin noted that the financial state-
ments had been approved by the board of directors during a meeting held on September 15. The auditors” report was
withiout reservation.

The balance sheet showed current assets of 51,849, primarily cash and cash equivalents of §1,208M and accounts
receivable of §577K. There was a significant reduction in accournts receivable of 350K becauss of stricter management
of requests for contribution from financial partners.

Cher assets include investments of $8B&K, of which an investment of 3500K in Accesumn Inc. and its subsidiary, the
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Societe en commandita Stationnemant de Montréal, as well as fixed assets of 497K and intangible assets of 320K, for
total assets of £33 253M.

Under ligkilities, there is a total of 32 228M in current liakilities, composed primarily of accounts payable of 3927,
deferred membearship dues of 31M and deferrad revenues of $387EK.

Cither liakilities include a deferred lease inducement of 3122FK and deferred revenue of $250K, for total liakilities of
32 4260

The surplus on the balance sheet was 3555E, of which 3517k was invested in fixed and intangible assets and 338K was
unapprapriated. The balance sheet shows an increase in the surplus of 3100K over last year, in line with the Board of
Trade’s cbhjective to replenish the surplus.

In terms of results, revenues this year were 38 87TM compared with 34 178M last year, for an increase of 7%, minus
expenses of 35,37 /M, resulting in an excess of revenue over operating expenses of 32300K. From this amount, we must
deduct a contribution to the Board of Trade's Foundation of 320K, as set cut in the agreement between the Founda-
tion and the Board of Trade.

The statement of cash flows indicates that cash increased by 3537K. This variation was due to an increase in non-cash
working capital iterns of 5738K, more specifically from accounts receivable, less financing activities of 5125k and invest-

ments of $124 K.

The notes to the financial statements included the Board of Trade's significart acoounting policies, the details of some
previously mentioned items included in the financial statements, and information regarding the varicus companies

cortralled by the Board of Trade.

Luc Martin pointad out the Board of Trades solid foundation, sound financial situation and strong membarship. The
Board of Trade cwes this to its team s expertise and the consistent quality of its work. He added that the strategic objec-
tives that have bean established will lead to unprecedented achievemants.

Bernard Roy requested clarifications regarding note 11 to the financial statements, particularly regarding the rela-
tionship between the Societe en commandite Stationnement de Montréal and the Board of Trade.

The Board of Trade and the Société en commandite Staticnnemernt de Mentreal entered into a limited partnership
agreemarit in May 1974, Because of the nature of the organization, Stationnerment de Montréal does not have a board
of directors. Accesum Inc., its general partner, acts on its behalf. The Board of Trade of Metropolitan Montreal is the
limited partner of Accesum Inc. The Board of Trade appoints Accesum’s directors.

In 1595, the Societé en commandite Stationnement de Montréal signad a 30-year agreement with the Ville de Mon-
tréal for the managemnent of paid street and off-street parking. This agreement generates fixed income of 3400K to the
Board of Trade.

It weas also noted that ME® Mantréal Reléve, formery Fonds Ville-Marie, was launched in 1995 following an agreement
between the Board of Trade and the Ville de Montreal. MRB? supports initiatives to motivate high school students to stay
in school, This non-priofit organization is financed primarily by the Sociéte en commandite Stationnement de Montraal,
which contributes 3800K to these initiztives.
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In response to a question from Gerardo Reyna Sacramento regarding the Board of Trades international trade strategy,
the president and CED, Michel Leblanc, indicated that the mission of the World Trade Centre Montréal (WTC Montreal)
is to respond to the growing needs of members who want to realize their potential in intermational trade. He axplained
that to do this, a range of services was created to increase the competitiveness of Montreal businesses abroad, such as
workshops on commercial challenges, a series of aware-raising seminars on international business opportunities, turn-
key trade missions to promising markets, foreign buyers’ visits, etc.

5. APPOINTMENT
OF AUDITORS

During the board meeting on September 15, the board of directors unanimously recormmended that the firm Pricewa-
terhousel copers be appointed as external auditors for fiscal 2010-2011.

Oin a maoticen by Luc Martin, seconded by Sylvain Vincent, the appoirtmernt of the firm of auditors for fiscal 2010-2011

was unanimaously approved.

&. ELECTION OF THE BOARD OF DIRECTORS
FOR FISCAL YEAR 2010-2011

In accordance with article 35 of the Board of Trade's general baws, the Nominating Committee was formed of the
following membsrs:

- The chairman of the board, who chaired the committee: Erik Ryan, senior vice-president, Communications and Exter-
nal Relations, Rio Tinto Alcan;

- Fommer chairs of the board: Héléne Desmarais, founder, chair of the board and CED, Centre d'entreprises et d'inna-
vation de Mortréal; Rémi Racine, president and CED, A2M; David McAusland, partnier, MacCarthy Tetrault;

- Individual mambsers or delegates of member firms: Alain Durnas, managing partner, SECOR-Taktik; Robert Desbians,
executive vice-president, Corporate Strategy, R3D Consulting Inc.;

- The president and CED of the Board of Trade, Michel Leklanc, participated as a non-vating member.
On behalf of the board of directors, Erk Ryan thanked the members of the Mominating Committes for their sound
advice. He believed that their careful selection process led to the formation of 2 solid, balanced board of directors far

20102011,

The Mominating Committee recommended the following people to serve on the board of directors for fiscal 2010-2011:

= DiMmRI ANTORCOPOULDS, vice-president, Marketing & Hotel and Restaurant Development, The Antoncpoulos Group

= Yves BEaUCHAMP, director general, Ecale de technelogie supérieurs

= CHRETIAME BERGEVIN, executive vice-prasident, Strategic Partnierships, Office of the President, Desjardins Group
= STEPHAME BOBVERT, presidant, Bell Business Marksts, Bell Canada

> Hugert Bowouc, vice-president, Communications and Public Affairs, Cascades Inc.
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= RoBERT DESBIENS, executive vice-president, Montréal, Cttawa and Europe Division, R3D Consulting Inc.
= ALewancee Dok, president, Junior Chamber of Commerce of Montreal

> DINE GIARD, senior vice-president, Ouebec and Eastern Ontario Region, Scotiabank
= STEPHANIE KENHAN, preaident Bang Marketing
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> ErIk RN, senior vice-president, Communications and External Relations, Rio Tinto Alcan

= GILBERT Rozon, chairman of the board, Just for Laughs Group
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Young LLP
= JuDmH WoorsworTH, president and vice-chancellor, Concordia University

On & motion by Chares-Mathieu Brunelle, seconded by Eliot Lifson, the compasition of the board of directars for fiscal
2010-2011, as recornmended by the Mominating Committees, was unanimously approved.

To encourage a constant regeneration of the boards strengths, the Board of Trade has rules that set a limit to the
renewal of mandates. As & result, a number of members are leaving this vear after loyal service onthe board of directors.
The diversity and complementary nature of their skills helped advance major issues and assured the city's future,

Erik Ryan remarked that during their mandates they were dedicated to the Board of Trade and its membsrs and com-
municated their passion for Montréal with conviction,

On behalf of the board members, Mr. Byan receanized each one'’s work and thanked them for the energy they gave
the Board of Trade, enabling it, through their involvement, to successfully tackle challenges. He offered hiz sincere
thanks to: Rémi Racine, president and CED, AZM; Joseph lannicelli, president and CED, The Standard Life Assurance
Comparny of Canada; Luc Martin, courtry manufacturing industry leader for Canada, Deloitte; Marc-André Blanchard,
chair and chief executive officer, McCarthy Tétrault; Lorraine Pintal, artistic and general director, Théatre du Mouveau
Monde; Chades-Mathizu Brunelle, executive director, Maortréal’s Mature Museums; Michzel Geoodman, president and
founder, Michael Goodman Executive Search; Carcline Meénard, president, Junior Chamber of Commerce of Mon-
treal; Heather Munroe-Blum, principal and vice-chancellor, McGill University; Michel Patry, director, HEC Mortréal; and
Frangois Girows.
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Mr. Ryan also szluted the commitmant and skill of the Board of Trade’s managemant tearm and the exceptional work
of all of its employees, who, through their passion for Mortréal and their dedication to the success of members, halp
realize a cornmon vision.

7. MISCELLANEOUS

There was no discussion regarding this item.

8. ADJOURNMENT

The meeting of the Board of Trade was recessed to allow the new board of directors to meet to elect its executive com-
mittee. In the meantime, the annual meesting of the Foundation was held.

2. PRESENTATION OF THE CHAIRMAN
FOR FISCAL YEAR 2010-2011

The chair of the board for fiscal 2010-2011 was intreduced by Erik Ryan, who explained that, like last year, the tradition
that dictates that after one year in office, the senior deputy chair of the board accedes to the position of chair of the
board, cannct be honoured. Joseph lannizelli, the senior deputy chair, left the board last summer, leaving the position
of chair vacant.

However, Mr. Byan explained that the Mominating Committee quickly found 2 replacement. On account of his lea-
dership qualities, community invalvement and tireless dedication to the Board of Trade, Mr. Sylvain Vincent, managing
partner at Ernst & Young for Eastern Canada, is the perfect candidate. Mr Vincent has besn sitting on the board of
directors since 2008-200% and has been a member of the executive committee for the past year. He quickly became
awvery active member and has made a place for himself on the tearm. For all these reasons, he will have the honour of

assuming the duties of chair of the board for 2010-2011.

Sylvain Vincent, managing partner at Ernst & Young for Eastern Canada, also sits on the executive committee and the
operating committes for firm's Canadian division.

Mr. Vircert joined Ernst & Youngin 1979 and was named partner in 1990, In 1999, he received the honorary title of Fel-
low of the Ordre des comptables agréés du Queébec, From 1975 to 2007, he managed the Transaction Advisory Services
Group for Quebec, which saw exceptional growth under his watch. He has also performed mandates in financial recr-
ganization and mergers and acquisitions for the company’s clients. He sat on the firm's executive committee for eight
years, before being named managing partner.

Very active in the business community, Mr. Vincent has been president and treasurer of a nurmber of professional assa-
cigtions. & graduate of HEC Marntréal, he was the president of his alumni association, the Réseau HEC.

Mr. ¥incent believes that post-secondary education is the key to the future for young pecple and the answer to the
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neads of our economy, 5o he actively supports the Ouebec Pathways to Education program to reduce the dropout
rate. To encourage the next generation and promote education, Mr. Vincent also successfully led 2 numbksr of annual
fundraising campaigns in his workplace for Quebec universitizs and their students.

Finally, hie was traasurer for Special COlympics Cuebsc and president and patron of honour for fundraising campaigns
for the On the Tip of the Toes Foundation and the Pacific Path Institute, two organizations at the service of children.

On behalf of the board of directors, Erik Ryan wished Mr. Vincent a great deal of success in his duties as chair of the
board and the major responsibilities associated with the position. He offered him his full cooperation and support.

The naw chairman of the board, Sylvain Vincent, spoke and said he was honourad by the trust that the members of the
Mominating Committee and the board of directors have placed in him. He said he was very proud to accept the chair-
manship of the board of directors of the Board of Trade for fiscal 201002011, When he joined the board two years ago,
he was impressed by, and very enthusiastic about, all that it did. He considers the Board of Trade an incredibly dynamic
organization that is central to the issuas of the day.

He remarked that he is taking the torch from a number of excaptional people, who have offered the organization outs-
tanding leadership. He took the opportunity to recognize the cutgoing chair of the board, Erik Ryan. He pointed cut
that Mr. Ryan’s mandate took place at a time whan the Board of Trade, a key player on Montréal and Cuebec’s economic
scene, had to show a great deal of leadership to its members. He commented that the Board of Trade has put all of its
skills at the service of Montrealars to give them tools that put therm one step ahead in the economic recovery, showing
an enviable pedformance.

Mr. ¥incent thanked the members of the board for renewing their commitment to the Board of Trade for another year
and added that their cortribution is invaluable to the Board of Trade's success. He also wanted to single out the mem-
bers who are leaving the board at the end of their mandate and thank them for their invaluable contribution. Finally,
he welcomed the new mambsars joining the board and thanked them for agreeing to give of their time and share their
expertize.

Sylvain Vincent intreduced the members of the new executive committee for 2010-2011:

Syivain Vincent, chairman of the board
SterHaNE Bossvert, senior deputy chair
Roeert Desgiens, treasurer

Ermik Ryan, retiring chaimman

MicheL LeeLanc, prasident and CEQ
CHRsTIANE BERGEVIN

IsaBELLE COURVILLE

JEAN-MARC Lecer

Anprew T. Mowson

Mr. Vincert noted that since its creation, the Board of Trade has done everything in its power to make Montréal an
incubator for business opportunities and that its role, given the current context, takes on its full meaning and is more
important than ever.
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He conduded by reaffirming his commitment to keap the objactive of prosperity for businesses at the fore. To achieve
this, he knows he will be benefitting from the work accomplished by the tearm and his predecessors. He intends to stoke
the passion that fuals members, the talent of the Board of Trade’s employees and the support of & dedicated board of
directors.

Before adjourning, Erik RByan pointed to the outstanding contribution of the retiring chairman of the board, Bemi Ra-
cing, who could not attend this annual mesting. He thanked him for having given so generously of his tima and energy
to promote and defend the development and success of the Greater Montreal area during all these years.

10. TERMINATION
OF ANMNUAL MEETING

_n a maotion by Daniel Boivin, secondad by Hubert Bolduc, the annual meeting was adjournad by unanimous consent.

The meaeting adjournied at 5:40 p.m.

PRESIDENT AND CEOQ CHAIRMAN
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Chartered Acconmiamis

1250 Bemé-Lévesque Boulsvand Wast
Sude 2200

Montrdal, Cusbec

Capada HIE 2G4

Talaphons +1 514 207F 3000

September 21, 2011 Faceimile +1 14 76 1 50

Independent Anditor’s Report

To the Members of the
Board of Trade of Metropolitan Montreal

We have andited the accompanying financial statements of the Board of Trade of Metropolitan
Montreal which comprise the balance sheat as at June 30, 2011 and the statements of revenue and
expenses, surplus and cash flows for the vear then ended, and the related notes, which comprise a
summary of sigmificant accounting policies and other explanatory information.

Management’s responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements m
accordance with Canadian generally accepted accountmg primeiples, and for such mtemal control as
management determines 15 necessary to enable the preparation of financial statements that are free from
matenial misstatemsnt, whether due to frand or ermor.

Aunditor’s responsibility

Chir responsibility 15 to express an opimon on thess financial statements based on our audit. We
conducted our audit in accordance with Canadian generally accepted andifing standards. Those
standards require that we comply with ethical requirements and plan and perform the andit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit mvolves performmg procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, ncluding the
assessment of the risks of material musstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the anditor considers intemal confrol relevant to the entity’s
preparation and fair presentation of the financial statements in order to desipn audit procedures that are
appropriate m the circumstances, bat not for the puopose of expressing an opmion on the effectvenass
of the entity’s mternal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the fimanmal statements.

“PricewatarhonseCoopers” rafars to PricenatarkoassCoopars LLPs r e ncrl, an C=tanio Emited liahilty parardhip, which is 2 mesnbar
firm of PricewatarbonseCoopers Internatiosal Limsited, sach mambar firme of which is a separabe lagal antity.
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We believe that the audit evidence we have obtained 13 sufficient and appropnate to provide a basis for

Opinion

In our opmion, the financial statements present fanly, in all matenal respects, the financial position of
the Board of Trade of Metropolitan Montreal as at June 30, 2011 and the results of 1ts operations and
its cash flows for the year then ended in accordance with Canadian generally accepted accounting

principles.

%W@M LL~P

! Chartered accountant anditor permit Mo. 14707

2
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Board of Trade of Metropolitan Montreal
Ealance Sheet

As at June 30, 2011
2011 20010
5 5
Assets
Current assets
Cash and cash equivalents 502,067 1,206,721
Shor-term investmants TO0,000 -
Accounts recaivable (note 5) 518,266 577401
Prepaid expenses 103, 890 45,682
1,825 123 1,840 204
Investments (note 6) 727,200 286,610
Property and equipment (note 7) 389 546 496,007
Intangible assets, net of accunmlated amortization of 535,753
(2010 — $71,115) 34300 10,202
1 076,268 3,253,213
Liabiliti
Current liahilities
Accoumts paysble (mote %) 9728286 Q37,010
Deferred membership duss 1,012,682 1,000,555
Draferred revenns 20,844 BB B35
2,066,354 2,326,420
Deferred lease inducements 04 784 122 404
Deferred revenune 233,100 249750
2,394 238 2698 574
Surplus
Invested in property and equipment 380 545 495007
Invested in intangible assets 34309 13,802
Unappropriated 158,775 37,930
582 630 554 630
1,076 868 3253213
Approved by the Board of Directors
-fl{éuq- W Diirector A, A Director

E gt 4
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Board of Trade of Metropolitan Montreal

Statement of Revenue and Expenses
For the year ended June 30, 2011

Eevenne

Members’ service
Activities

Special projects

Diher revenues (note 13)

Expenses

Members® service

Activities

Special projects

Operating costs |
Amortzation of property and equipment
Amortzation of intangible assets

Excess of revenue over expenses from operations before
the following

Coniribution to Board of Trade of Metropolitan Montreal
Foundation (note 13)

Excess of revenue over expenses for the vear

2011 2010

£ L

1,946 764 1,864,325
3359 876 2785428
992 759 526,908
1,550,353 1.500.535
7.849 752 6.677.196
190,645 151,166
2,133 966 1,626.410
384 624 161,378
4,847.740 4231358
150,516 186,167
14.270 20,315
7.721.761 6.376.794
127.991 300,402
(100.000) (200.000)
27.991 100,402
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Board of Trade of Metropolitan Montreal

Statement of Surplus
For the yvear ended June 30, 2011

011 2010

Unappreo-

Invested in Invested in priated
property and WE (overappro- g g

eqEpIment & prutadg 0

3 § 3 §
Surplus — Beginning of year 408907 19802 37930 354,439 454337
Excess of revenne over expenses for the year (150,51 {14,270 162,777 27891 L0402
Acouisttion of property and squipment 43,13 - (43,155 - -
Apquisiton of infezible assats - 28T (28,771 -
Surplas — End of vear 3E0.544 34308 158,775 581630 554,630

24 / BOARD OF TRADE OF METROPOLITAM MOMTREAL ¢ FINANCIAL STATEMENTS



Board of Trade of Metropolitan Montreal
Statement of Cash Flows
For the year ended June 30, 2011

Cash flows from
Operating activities

Excess of revenue over expenses for the year
Adpstments for
Unrealized gain on myvestments
Loss (gamn) on dispesal of myvestments
Esinvested revenue on investments
Amprtization of property and equipment
Amorhzation of miangible assets
Amortization of deferved lease inducaments and deferred revenus

Change 1n non-cash workimg capital items (note 10}

Financing activities
Oither long-term liabality
Investing activities
Acouisition of investments
Disposal of mrestments

Acousiion of property and equipment
Acomsition of intangible assats

Net increase (decrease) in cash and cash equivalents
during the vear

Cash and cash equivalents — Beginning of vear
Cash and cash equivalents — End of vear

2011 2010
L3 5

27,991 100,402
(27.299) (42.741)
(2.360) 22.725
(12.818) (12.494)
150,516 186,167
14.270 20,315
(44.270) (44 637)
106,030 219 742
(235.049) 556,439
(133.019) 786.181
¥ (125.000)
(726.000) (165,043)
737,197 166.705
(43,155) (115.111)
(28.777) (10.314)
(570.733) (123 765)
(703.754) 537416
1.206.721 665303
502,967 1206721
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Board of Trade of Metropolitan Montreal

Motes to Financial Statements
June 30, 2011

[

Incorporation and nature of activities

The Board of Trads of Metropohitan Montreal (the “orgpamization”) was constituted under an act amalgamating
the Montreal Board of Trade and the Chamber of Conmerce of Metropolitan Montreal, which recerved Foval
Aszant om Fune 23, 1992, Tt 1= registerad as a not-for-profit crgamzation and 15 thevefore exempt from

Income taxes.

The organization has some 7,000 members. Its prmary mission 15 to represent the mterests of the busmess
commmmmty of Greater Montreal and to provide individuals, merchants and businesses of all sizes with a vanety
of specialized services to help them achieve thew full potential m terms of Inmovation, productivity and
competitivensss.

Significant accounting policies
Management estimates
The preparation of financial statements in conformity with Canadizn generally accepted accommting principles

(HFAAPT) requures management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the fmancial statements and the

reporied amounts of revenues and expenses mn the reporting pentod. Acteal results may differ from
those estimates.
Credit risk

The organization performs a continnal evaluation of 1ts customers” credit and records an allowance for doubtful
accounts as required Management considers thers to be no sigmficant credit risk as at Jome 30, 2011,

Interest rate risk

Cazh and cash equuvalents Fixed and vanable mtersst rates
Accounts receivable Mon-mterest beanng
Investments Mota &
Accounts pavable Mon-mterest beanng

Financial instroments

Financial assets and habilities are imotizlly recorded at their famr valoe, and their revahoation depends on theor
classification as described hereafier. Thewr classification depends on their miendad objective when the fimanecial
instrument was acquired or 1ssued, their characteristics and thew designation by the crgamzation. Finaneial
instruments are acocounted for as at the date of pavment.

(1)
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Board of Trade of Metropolitan Montreal

Motes to Financial Statements
Jumne 30, 2011

*  Cash and cash equovalents and mvestments other than investments in controlled interest entifies are
claszified as held-for-tradmg assets. They are presented at fair value, and the zams or losses related to the
revahuation at the end of each peried are included m revenue and expenses.

#  Accounts recelvable are classified as loans and recemvables. After bemg imtialby recordead at far vahoe, they
are evaluated at cost after amortization wsmg the effective mierest rate method. For the orgamzation, the
amortized cost 15 generally the cost due to their short-term matumty.

®  Accounts payvable are classified as other financial habilities. They are mmtially evahoated at fair vahie, and
futurs evaluations are done at cost after amortization using the effective interest rate method. For the
orgamization, the amortized cost genevally approvmiates cost due to their short-ferm mahwity.

Purthermore, the orgamization has elected to confinue to apply Canadian Instihate of Chartered Accowntants
CCICA™) Handbocok Section 3861, “Financial Instruments — Disclosmre and Presentation”, as permutted for not-
for-profit orgamizations under recently 13zued Section 3862, “Financial Instrnuments — Disclosures”, and Section
3E63, “Fmancial Instniments — Presentation”.

Cash and cash equivalents

Cash and cash equivalents mclude bank balances and short-term hiquid invrestments with maharities of three
months or less.

Short-term investments

Short-term investments consist of fixed Income secunities with onginal matmites of between less than one year
and more than three months. As at June 30, 2011, the balance consists of a guaranteed mnvestiment certificats
matming on MNovember 14, 2011 and beanng inferest at 1.3%:.

Eevenue recogmition

The orgamization follows the deferral method of accounting for contibutions. Festicted confmbutions are
recopnized a5 revenue m the vear m wioch the related expenses are mewred. Unrestiicted confributions are
recognized as revenue when received or as receivable if the amount to be received can be reasonably estimated
and collection 1= reasonably assured

Sponsorzlup revenues received in goods or services are acoowmted for at fair valoe when this value can be
reasonably estmated. The fair value of the goods or services recerved 13 usually used, vmless the fawr value of
the goods or services rendered 13 more reliably measurable, Dhoing the year ended June 30, 2011, the
orgamization received free-ofcharge advertising services as an exchange for sponsorship revenues for a total
value of $605.033 (2010 — §511,361). These sponsorship revenues are accounted for in revenme nnder
“Activities”, and the related expenses are included m expenses under “Activities™.

(2)
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Board of Trade of Metropolitan Montreal
Notes to Financial Statements
Jume 30, 2011

Property and equipment
Property and equipment are accounted for at cost.

Amortization of property and squipment 1= based on their estimated usefil Ies using the straight-lme method
at the following rates or terms:

Computer equipment 33%%
Office fumiture and equipment 20Pa
Leasehold mprovements Orver balance of lease term

Intangible assets

Intangible assets comprise software and a website which are accounted for at cost and amortized over their
usefial Iives using the straight-line methed af rates ranging from 20% to 33%%.

Deferred revenue

Short-term deferred revenus, comprising revenus from actrnties which extend over a period of two vears and

reveme from sponsors, 15 credifed to revenue as the related expenses are incwred or as the serices
are renderad.

Long-term deferred revenue reflects the terms of the agreement reachsd between the City of Montréal and
Parkmgz Montreal Limited Partnership of which the crgamzation 15 the sole limited partmer. The lmuted
parmership has recorded goodwill amountmg to 5499 500 m favour of the orgamzation in recogmition of its
contribution to the creation of the enfify as well as i1ts know-how and its financing of the enterpnise. Thes
goodwill 15 capitalized as part of the cost of the mvestment in Parkimg Montreal, Limited Parinershap.
Offsetimgz deferred on revenue 1= amorfized on a straight-line basis over the hife of the agreament, namely,
30 years, begmning on Julv 1, 1995,

Deferred lease mducements

The deferred lease mducements are amoertized over the balance of the terms of the leases using the straight-
line method

3 Future accounting changes

The crgamzation will cease to prepare its financial statements m accordance with Canadian GAAP a5 set ouf in
Part V of the Canadian Institute of Chartered Accommtants (“"CICA™) Handbook — Accoumting for periods
beginming on Fuly 1, 2012, when 1t will staif to apply Canadian accounting standards for not-for-profit
organizations as set cut n Part IT1 of the CICA Handbook — Accounting as its primary basis of accounting.
Consequently, future accounting changes to Canadian GA AP that are effective for pencds begimning on or after
Tuly 1, 2012 are not discussed in these financial statements, a5 they will normally never be applied by the

OIZanlzZation.

(3
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Board of Trade of Metropolitan Montreal

WNotes to Financial Statements
June 30, 2011

N

Asset management
The organization manages its capital with the objectives of:

*#  safepuarding ifs ability to confime to suppOIt Proglam eXpenses;
¢ finding current and futore operations; and
*  ansunng if 15 zble to meet 1ts financial obligations as they bacome due.

The organization’s capital structure as at June 30, 2011 consists of the unappropriated surplas.

Accounts receivable

2011 2010

$ 5

Accounts receivabls 3419358 440 E32
Commodity taxes recoverable 13,783 -
355,741 440 52

Board of Trade of Meatropohitan Montreal Foundation 51,864 -
Fonds Ville-Manie 50,000 46,000
Societe en commandite Stationnement de Montreal 37975 -
Werld Trade Centre Montréal Inec. 13,714 45613
Centre d’affamres Info ises 2972 41.024
518266 377491
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Board of Trade of Metropolitan Montreal

Motes to Financial Statements
June 30, 2011

6 Investments

The crgamzation’s mvestments are as follows:

011 2010
5 £
Investments in monstary fimds of Fiera Capital Inc.,
at fair value
Monev market fimds 21,942 31174
Canadian bonds 79553 139176
Canzadian shares 62, 402 113,072
Intemational diversified shares 55,993 95,588
Investment m Accesum me. and its subsidiary,
Parking Montreal, Limnted Partmer=hip 500,100 500,100
Investment m Weorld Trade Cantre Monteal Inc. 7,500 7.500
727,850 286,610
T Property and equipment
011 2010
Accumulated
Cost amorkization MNet Net
$ § 5 5
Coroproter aquipment 57812 30,958 26 854 10,593
Office fimmiturs and aquipneent 136,630 63,341 73280 81 518
Laazehold improvemants 587902 208 499 280 403 404 796
782 344 392 798 389 546 496 907

§  Credit facility

As at Fune 30, 2011, the organization had a eredit facihty of $300,000, bearing mterest at prime rate plus 0.7%

and renewable on December 31, 2010, A first ranking moveable lvpothes on the vniversalify of the

organization’s present and future accounts recervable has been given as secwnity for the credit facility. As at

June 30, 2011, the credst facility was wmused.
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Board of Trade of Metropolitan Montreal

MNotes to Financial Statements
June 30, 2011

10

Accounts pavable

Trade payable and acemed chargas
Salartes and vacation pay
Indemmity

Sales taxes

Board of Trade of Metropolitan Monireal Foundation
Centre d’affaires Info entreprizes
World Trade Centre Montréal Inc.

Change in non-cash worling capital items

Decrease (increase) in
Accounts receivable

Prepaid expenses

Increase (decrease) m
Accounts payable
Deferred membership dues

Defared ravenue

2011 2010

b 3
459,903 119,781
440,953 402,194
: 125,000

: 29,043
900,856 676,018
: 200,000

51,544 50,319
20426 10,673
972 826 937,010
2011 2010

b3 5

59225 639,438
(38,208) (15,127)
35,816 (105,275)
12,127 45,040
(308.009) (7.637)
(239,045) 556,439
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Board of Trade of Metropolitan Montreal
Notes to Financial Statements
June 30, 2011

11 Commitments

The crgamzation has lease commutments with matnmfies extendmg to 2016, Moumum payments pavable over
the next five yvears ending June 30 are as follows:

$
2012 558,417
2013 361,771
2014 295,939
2015 12,216
2016 3,054

12 Controlled and economic interest entities

The crgamzation controls Werld Trade Centre Montréal Inc. (“WTCM™), Fonds Ville-Mane (“FVM™), Centre
d’affaires Info enterprises (“CAIE™) and Board of Trade of Metropolitan Montreal Foundation (the
“Foundation™), since the crganization appoints the majority of the members of the boards of directors, as
provided by the constitational byvlaws of the entities. In addition, the organization controls its whelly cwned
subsidiary, Accesum me | and Parking Montreal Limited Partnership (collectively “Accesum Ine ™).

The zbove-mentioned entities have not been consolidated in the crganization’s financial statemnents. The
condansed financal statements of the controlled entitias are as follows for the fiscal vear indicated.
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Board of Trade of Metropolitan Montreal
Notes to Financial Statements
June 30, 2011

World Trade Centre Montreal Ine.

WTCM 1= a not-for-profit orgamzation whose mandate 15 to tram, advize and support companies, sectoral
associations, mstiufions and econonue development orgamzations across Quebec and other proviness m
Canada in their efforts fo penetiate foreign markets. WTCM 1= fully mfegrated mto the netorork of Werld Trade
Canters.

June 30, June 30,
1011 2010
$ 5
Balance sheet
Total assets 519 850 464,543
Total hiabalities 247 66 257,267
Total smplus 272244 212 676
519 850 469 943
Eevenue and expenzes
Total revenie 1,852 833 1,742,015
Total expenses 1,793 265 1.695 032
Excess of revenue over expanses 59 568 45 983
Cash flows
Operating activities (79 540 15,026
Investmg actrities - {1,695}
Met change m cash and cash squvalents (79,949 13,331
(8)
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Board of Trade of Metropolitan Montreal
Notes to Financial Statements
June 30, 2011

Fonds Ville-Marie

FVM 15 a not-for-profit organization which promotes the socio-economic development of Montréal

June 30, June 3,
2011 2010
3 5
Balance sheet
Total assets 2. 392 995 2.233.130
Total habilitias 92 158 66,024
Total net aszats 2,500,837 2 167 106
2592 995 2.233.130
Eevenue and expenses
Total revenue 010,294 631,904
Total expenses 673,292 600,038
Excess of revenue over expenses 237.002 31.E66
Cash flows
COperating activifies 232 187 148985
Investing activities (272 695) 36329
Met change in cazh and cash equivalents (40308} 185 514
e
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Board of Trade of Metropolitan Montreal

Motes to Financial Statements
June 30, 2011

Centre d’affaires Info entreprises

CATE is a not-for-profit organization whose mandate 15 to provide businesses m all regions of Canada with
business information on provincial and federal government programs, services and regulations.

Mareh 21, AMarch 31,
2011 2010
§ §
Balance sheet
Total assats 494 226 347 534
Total hahilitias 419 084 321,157
Total smphis 75,142 26377
484 226 347 534
Eevenue and expenses
Total revenus 1,560,873 1,386,681
Total expenses 1,512 108 1.389.641
Excess of revenue over expenses (expenses over ravenms) 48,765 (2960
Caszh flows
Met change in cash and cash equivalents (48,057 241,779
(10}
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Board of Trade of Metropolitan Montreal
Notes to Financial Statements
June 30, 2011

Accesum Ine,

Accesum inc. 15 a business corporation incorporated with the main purpose of actimg as a general partner to
Pardang Monfreal, Limuted Parinershup. The latter operates and manages the activities related to tanff parking in
accordance with the termos of an agreement with the City of Montrézl. The combined financial statements of
Accesum ine. and Parking Montreal, Linted Partnership are as follows:

December 31, December 31,

2010 2009
3 5
Balance sheet
Total assets £7.911 301 26238 007
Total habdities 87,411,300 235,738,006
Total capatal 500,001 500,001
£7.911.301 96238 007
Eevenue and expenses
Total revenus 63,093,027 59477793
Total expenses 62793027 57476188
Excess of revenme over expenses 300,000 2,001,605
Cash flows
Cperating activities 11172247 22137117
Investing activities (3,114.793) (24,564 545)
Financing activities (9 083 333) 22 416 667
Met change in cash and cash equivalents (1,025 879 65,839
(11)
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Board of Trade of Metropolitan Montreal
Notes to Financial Statements
June 30, 2011

Board of Trade of Metropolitan Monireal Foundation

The crganization has an economic inferest m the Foumdation, as the Foumdation manages its assets and allocates
ifs revenue in order to secure the long-term fimanecial viability of the crgamzation.

June 30, June 3,
011 2010
5 3
Balance sheet
Total assets 4,281 542 3, 782042
Total hablities 156,305 31346
Total net assats 4.135 237 3,778.69%
4. 291 542 3, 782042
Eevenne and expenses
Total revenus 517,560 431,041
Total expenses 161,319 106.5977
Excess of revermie over expanses 356541 324084
Cash flows
Operating activities 197472 (104.634)
Investing actvities (196 170) 107 442
Met change in cash and cash equivalents 1,302 2 B0E
(12)
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Board of Trade of Metropolitan Montreal

Motes to Financial Statements
June 30, 2011

1} Related party transactions

The principal fransactions conclided between controlled entities and the orgamization durmg the vear ended
Tune 30 are as follows:

2011 2010
L3 5
Favenue

Management faes
WTCM 249 984 249 934
CAIE 122 496 121,304
Foundation 3,004 8,004
Rovalties SCSM 400,000 400,000
Contmbution from Foundation 143 857 87,500

Fent

WTCM 138,000 138,000
CAIE 235,000 235,000
FVM 23,593 22200
Others — FVM 50,000 45236
1,370,934 1,307,228
Contmbution to Foundation 100,000 200,000
100,000 200,000

Other revenues m the amount of $1,550,353 (2010 — $1,500,535) presented in the statement of revemue and
expenses inchude related party revemue for an amount of $1,370,934 (2010 - $1,307 228).

These transactions were recorded af the exchange amount, which is the amount of consideration established and
agreed to by the related parties.

14 Comparative fignres

Certain comparative fizures have been reclazzified to conform to the fimancial statement presentation adopted
as at and for the vear ended Fume 30, 2011.

(13)
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2011-2012

BOARD

OF DIRECTORS

According to the by-law 34 of the Code of Administrative by-laws of the Board or Trade, the Nominating

Committes is proposing to the members the following candidates to serve on the board of directors for

RamonD BACHANT

Frasident, Morth Amaerkca
Earbardior Transpartation

WinCENT BrRIE

Chilef Expcuties Crificar and Prosidan

gamgr|ci*tachnclogia

STEPHANIE KEMMAN

Frasidam
Eang Marksting

AnDrEW T, MoLson

Chalrmian
Molson Coors Erawing Company

PIERRE POMERLEAL

Prasidani snd CED
Fomarazu Inc.

ICHHTHIA EAI'-.ILI.ﬂ.r:.I

Frasidam
Junlor Chamber of Commarcs of
Mantrazl

SYVAIN VINCENT
Maragig Fariner, Eastarn Tanada

and Marmbar of Canadlan Exaoutiva

Commbites
Ernest & Yourg LLF

CHRETIAME BERGEWMN

Executhas ¥ ice-Prasidert,
Stratagic Partrerships
Offica of tha Prasidant
Disjarding Group

BLam CaTeE

Mianzgng Parnar, Montndal Offics
Zamson BalaivDakltie & Toucha LLF

MIcHEL LEBLANC

Prasident and CEC
Board of Trads of Matropoltan Montraal

WVassiLos PapsDopouLDs

Exgcuitas Dracior ard

Chigl sclertHic Cficer
Rassarch Insikuin of tha MoSIl
Univarsky Haatth Cantra

(SILEERT RoEom

Chaiman of the Bsard
Just For Laughs Group

KM THOMASSIN

Manz3ng Parnar, Cudbec Region
WicCarthy Tatrauh

Hueert BoLoue

wWice-Preddant,
Commurdcatiers and Public AHars
Cascadas nc.

|=4BELLE (CioURVILLE

Pras et
H:.d'l:l-"..'dl.lﬂb-i-c Distribution

Jean-Marc LEGER

Frasidant
Léger Markating

MaDELEINE Pacum

Prasidani and CED
Logistac Corporation

Luc SARRATII

Prasicerni
acral kMadlz Dwidesr

(GECRGE TSITOURAS

Fartrar, Tau Samvioes
Erreit & Young LLF
Prezidam

Hullenic Board of Trads of
Matropoltian Mentrazl

Guy BRETOM

ReClor
Uinlverskd o Moniraal

FioeerT DESBIENS

Exgcutive Wics-Praddant,
Corporaie Sraiegias
Rz0 Consubling nc.

|sagELLE MaRcoux

s Chiair of tha Board and
¥kn Frasidart, Corporats
Oevalopmant
Transcontinerta i

DamMieL PErmz

Sankxr Wics-Prasident, Wonirdal
Canderal Managemant Inc.

JAVIER AN Jusn

Prasidert and CEO
L'Ordal Canada inc.

MarTINE TURCOTTE

Wioe Chakr, Cudbac
Ball
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2011

ANMNUAL MEETING OF THE
BOARD OF TRADE OF
METROPOLITAN MONTREAL FOUNDATION

NOVEMBER 1, 2011 - 4:30 P.M.
MOLSON COORS EREWERY
1670 NOTRE-DAME EAST, MONTREAL

CALL TO ORDER, DECLARATION OF QUORUM AND

1 APPROVAL OF THE AGENDA

2 APPRONMAL OF THE MINUTES OF THE MEMBERS ANMUAL
MEETING OF NOVEMEBER 2, 2010

3 CHAIRMAN'S REPORT

FINAMCIAL REPORT -
FISCALYEAR ENDED JUNE 30, 201

a

5 APPOINTMENT OF AUDITORS

ELECTION OF THE BOARD OF DIRECTORS
FOR FISCALYEAR 2011-20n2

7 MISCELLAMEOLIS
B TERMINATION OF ANMUAL MEETING

(]
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MINUTES

Minutes of the annual meeting of members of the Board of Trade of Metropclitan Montreal Foundation, held on

Movember 2, 2010 at 5:10 p.m. in the auditorium of the Montreal Port Authority, Port of Montreal Building. Jean

Laurin, chairman of the board of the Foundation, chaired the meeting.
The meeting was attended by approximately 100 people.

Jacinthe Poirier, executive assistant to the president and CED, served as recording secretary.

1. CALL TO ORDER,
DECLARATION OF QUORUM AND APPROVAL OF THE AGENDA

Jean Laurin welcomed everyone to the 2010 annual meeting of the members of the Board of Trade of Metropalitan
Maritreal Foundation. He reminded those present that only members and prosy helders for members of the Board of
Trade Foundation could address the assembly.

Maowved by Mormand Legault and seconded by Eric Prud'Homme, the agenda was unanimously approved.

2. APPROVAL OF THE MINUTES OF THE ANNUAL MEETING OF MEMBERS
OF NOVEMEBER 4, 2009

Mowved by Bamard Roy and seconded by Luc Martin, the minutes of the annual mesting of Movember 4, 2009 were

unanimously approved as if read.

3. CHAIRMAN'S REPORT

Jean Laurin reminded those presentthat the mission of the Foundation is to monitor the progress and management of
assets in its portfolio. To this end, regular meetings are held with the portfclio manager, Fiera Sceptre. The Foundation
also financially supports the Board of Trade in difficult times.

Mr. Laurin also pointed to the cose collaboration of membsrs of the board of directors throughout tha year.

4. FINANCIAL REPORT -
FISCAL YEAR ENDED JUNE 30, 2010

Pierre Laflamme preserted the financial report for the fiscal year ended June 30, 2010 and stated that the auditors
report was without reservation and accurately reflects the financial situation of the Foundation as at June 30, 2010,
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The highlights of the financial statements approved by the board of directors on September 23 were explainad.

The balance sheet shows current assets of $210K and investments of 53 572M for total assets of 33,7520,

Liabilities include accounts payable of 33K,

The unappropriated surplusis 33,7 79,

The statement of operations shows interest and dividend income of 387K, unrealized gains on investrmerts and losses
on the disposal of investmenits for a total of $142K and a contribution from the Board of Trade of 3200K, which amourits
to income of 5431 K. Expenses consist of & contribution of 387 5K to an affilisted company, the Board of Trade, i.e., 50%
of last waar’s contribution, and management honoraria of 317K,

The statement of operations therefore shows an excess of proceeds over expenditures for the fiscal year of $324K.

For the year endad June 30, 2010, the total retum on the portfolio was 6.41%.

The staternent of cash flows shows that cash increased by 33K, This change is explained by a decrease in cash from
operating activities of 3104K, offset by the zale of investments in the order of S107 KL

The notes to the financial statements include the Foundation's significant accourting policies and note 5 detailing the
mutuzl funds.

The financial statements for the fiscal year ended Jurme 20, 2010, approved by the board of directors at its Septembar 23,
2010 meeting, were tabled.

Mr. Bernard Roy requested clarification about related-party transactions, specifically at note 7.

Pursuart to an agreement between the Foundation and the Board of Trade, the excess of proceeds over operating
expenditures is transferred to the Foundation upon the approval of the Board of Trade's board of directaors.

During 2010, 3200K was transferred from the Board of Trade to the Foundation. Further pursuant to the agreement, the
Foundation finances certain Board of Trade initiatives, which amounted to 387 5K in 2010,

The Board of Trade manages the Foundation's accourting and finances for an annual management honorarium of 32K,

5. APPOINTMENT
OF AUDITORS

At itz maeting of September 23, 2010, the Foundation's board of directors recommanded the appointmeant of the firm
PricewaterhouseCoopers as external auditors for the fiscal year 201002011,
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Maowed by Guillaume Fortin and seconded by Mormand Legault, the appointment of the auditors for fiscal 20102011

was unanimously approved.

&. ELECTION OF THE BOARD OF DIRECTORS
FOR FISCAL YEAR 2010-2011

In accordance with article 21 of the Foundation's general bylaws, the Mominating Committes was formed of the fol-
lowing membsrs:

Helene Desmanas
Founder, chair of the board and CED
Centre d'entreprises et d'innovation da Montréal

Pierre LAFLAMME
Retired partner
McCarthy Tétrault

JEAN Laurin
President and CED
Devencore Newmark Knight Frank

MicHeL LeeLanc
President and CED
Board of Trade of Metropolitan Montreal

In accordance with article 30 of the Foundation’s general bylaws, the Mominating Committee recommended the fol-
lowing people to serve on the Foundation's board of directors for fiscal 20010-2011:

HeLENE Desmaras
Founder, chair of the board and CED
Centre d'entreprises et d'innovation da Montréal

Guy FrECHETTE
Corporate director

PiERRE LAFLAMME
Ratired partner
McCarthy Tétrault

MicHEL LEBLANC
President and CED
Board of Trade of Metropolitan Montraal

Normano A. Lecawlr

President
Lagault & Compagnie Inc.

BOARD OF TRADE OF METROPOLITAN MONTREAL FOUNDATION £ MIPMLUTES / 4%




Joxanme M. LEPiNe
President and CEDQ
Aon Parizeau Inc,

Erik Ryan

Senior vice-president

Communications and Bxternal Relations
Rio Tinto Alcan

On a mation by Luc Martin, seconded by Daniel Vaudrin, the compesition of the board of directors for fiscal 2010-2011
was unanimaously appraved.

7. MISCELLANEOUS

Thera was no discussion regarding this item.

4. TERMINATION
OF THE ANNUAL MEETING

Jean Laurin thanked the board members for their werk this year.

He took spedial note of the cutstanding work of Marie-Claude Lalande, Pierre Laferriére and Remi Racine, who are lea-
ving the board, and the equally outstanding work of the Board of Trade taam.

The adjournmeant of the annual meeting, on a motion by Luc Martin, seconded by Robert Laberge, was unanimously
approved.

Meeting adjourned at 5:30 p.m.

CHAIRMAN
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Independent Aunditor’s Report

To the Members of the
Board of Trade of Metropolitan Montreal Foundation

We have audited the accompanying financial statements of Board of Trade of Metropolitan Montreal
Foundation, which comprise the balance sheet as at June 30, 2011 and the statements of operations,
surphes and cash flows for the year then ended, and the related notes, which comprise a summary of
significant accounting policies and other explanatory information.

Management's responsibility for the financial statements

MManagement 15 responsible for the preparation and fair preszentation of these financial statements m
accordance with Canadian generally accepted accounting principles, and for such mternal control as
management determines 15 necessary to enable the preparation of financial statements that are free from
material misstatement whether due to fraud or ermror.

Anditor’s responsibility

Chir responsibility 15 to express an opinion on these financial statements based on our audit. We
conducted cur audit in accordance with Canadian generally accepted anditing standards. Those
standards require that we comply with ethical requirements and plan and perform the andit to obtain
reasonable asswrance about whether the financial statements are free from material musstatement.

An audit myvolves performimg procedures to obtain audit evidence about the amounts and disclosures
m the financial statements. The procedures zelacted depend on the anditer’s judgment, inchiding the
assessment of the nsks of material musstatement of the financial statements, whether due to frand or
error. In makmg those risk assessments, the anditor considers intemal confrol relevant to the entity’s
preparation and fair presentation of the financial statements in order to desipn audit procedures that are
appropriate m the circumstances, bat not for the purpose of expressing an opinion on the effectivenass
of the entity’s mtemal control. An audit also meludes evaluating the appropriatensss of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the fmancial statements.

“PricewatarbouseCoopess” rafars to PricevatarboessCoopars LLP s 1.5 encrl, an Doteno Emited liabilty partzarship, which is 2 mesober
firm of Pocawatartonseloopars Infematiozal Linetied, sach mambar firme of which is 2 separate logal entity.
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PRICEWATERHOUSE(COPERS @

We believe that the audit evidence we have obtained 15 sufficient and appropnate to provide a basis for
our audit opinion.

Opinion

In our opmion, the financial statements present fairly, in all matenal respects, the financial position of
Board of Trade of Metropolitan Montreal Foundation as at June 30, 2011 and the results of 1ts
operations and its cash flows for the year then ended i accordance with Canadian generally accepted

accounting principles.

B?W@/m L2~

! Chartered accountant anditor permit No. 14707

(2)

BOARD OF TRADE OF METROPOLITAN MONTREAL FOUMDATION / AMARCIAL STATEMEMTS / 55




Board of Trade of Metropolitan Montreal Foundation
Ealance Sheet
As at June 30, 2011

2011 2010
§ $
Assets
Current assets
Cash 11,064 9.762
Contribufion recervable (note 7) - 200,000
11,064 209,762
Investments
Pooled finds (note 5) 4,180,478 3.572.280
4,191 542 3.782.042
Liabilities
Current liabilities
Accounts pavable and accroed liabahities 4444 3,345
Amount due to Board of Trade of Metropolitan Montreal (note 7} 51,861 -
56,305 3.346
Surplus
Unrestricted 4135237 3.778.696
4,191,542 3.782,042
Approved by the Board of Directors
A Director __e*"'-:{- . 'I-r":( ke A Drector
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Board of Trade of Metropolitan Montreal Foundation

Statement of Operations
For the year ended June 30, 2011

Eevenue

Investment income

Unrealized gain on investments

ain (loss) on disposal of mvestments

Contnbution from Board of Trade of Metropolitan Montreal
Other

Expenses

Contribution to a related party (note T)
Management fees (note 7)
Administrative expenses

Excess of revenue over expenses

2011 2010
£ L3
174,576 86,908
211,237 393 874
32,047 (250.965)
100,000 200,000
: 1.224
517860 431,041
143 857 £7.500
17.350 19,365
112 112
161,318 106977
356,541 324 064
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Board of Trade of Metropolitan Montreal Foundation

Statement of Surplus
For the year ended June 30, 2011

2011 2010

5 5

Unrestricted surplus — Beginning of vear 31.778.696 3,454 632
Excess of revenue over expenses 356,541 324 064
Unrestricted surplus — End of vear 4.135 237 3,778 696
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Board of Trade of Metropolitan Montreal Foundation

Statement of Cash Flows
For the year ended June 30, 2011

Cash flows from
Operating activities

Excess of revenue over expenses
Adpustments for
Unrealized gain cn myvestments
Loss (gaimm) on disposal of myvestents
Investment revenue reinvasted

Change 1n non-cash working capital items (note &)

Investing activities
Purchaze of investments
Proceeds on disposal of mvestments

Net increase in cash during the vear

Cash — Beginning of year
Cash — End of vear

2011 2010
g b
356,541 324 064
(211,237) (393 874)
(32.047) 250,965
(174.576) (E6.908)
(61.319) 94,247
752 959 (198 881)
191 640 (104.634)
(1,559 828) (2,390.919)
1.368.550 2 498 161
(190.338) 107 442
1,302 2 808
g 762 6.954
11.064 9 762
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EBoard of Trade of Metropolitan Montreal Foundation

Motes to Financial Statements
Jume 30, 2011

1 Statutes of incorporation and nature of activities

The Board of Trade of Metropolitan Montreal Foumdation {the “Foundation™) 15 a non-profit ergamzation
exempt from income taxes and 15 meorporated under Part 1T of the Canada Corporations Act. The purpose of
the Foundation 15 to administer ifs assets and allocate 1fs meome to bast seoure the long-term future of the
Board of Trade of Metropelitan Montrezl.

[

Significant accounting policies
Management estimates

The preparation of fimancizl statements in conformity with Canadian generally aceepted accounting prineiples
CGAAP™) requires management fo make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and lialalities at the date of the financial statements and the

reporied amownts of revenues and expenses durmg the reportmg period. Actual results may differ from
those estimates.

Financial instroments

Fimancial aszets and liabilities are nutially recorded af thew fair value and their revaluation depends on thew
claszification, as described hereafter. Their clazsification depends on the object concermed when the finaneial
imstrument was acquired or 13sued, their charactenistics and their designation by the organization. The
accountmg af the date of pavment 15 used.

®  [ash and investooants are classified as beld-for-rading assets. They are presented at fair vahue, and the
gains or losses related to the revaluation af the end of each period are meluded in the statement of
operations.

¢ Contributions receivable are classified as loans and receivables. After being mitially recorded at fair value,
thay are evahiated at cost after amortization using the effective interest 1ate mathod. For the Foundation,
the amorfized cost 15 generally the cost becanse of the short-term maturrty.

®  Accounts payable are classified as other fimaneial iabdities. They are mutially evaluated at fair valie, and
subsequent evaluations are done at cost after amortization using the effective mferest rate method. For the
Foundation the amortized cost is generally the cost because of the sheri-term matmaty.

Furthermore, the Foundation has elected to contmue to apply Canadian Institate of Chartered Accountants
{CICA™) Saction 3361, “Financial Instnmments — Dhsclosuwre and Presenfation”, as permitted for not-for-profit
organizations umder recently issued sections 3862 and 3863 on disclosures and presentation of fimancial

instrments.

(1)

&0 / BOARD OF TRADE OF METROPOLITAM MOMTREAL FOUMDATION / FINAMNCIAL STATEMENTS



EBoard of Trade of Metropolitan Montreal Foundation

Motes to Financial Statements
June 30, 2011

3 Fuiure accounting changes

The Foundation will cease to prepare its finameial statements m accordance with Canadian GAAP a5 set out m
FPart V of the CICA Handbook — Accounting for the periods begmmmg on Faly 1, 2012, when it will start to
apply Canadian Accounting Standards for Wot-For-Profit Organizations as set out m Part 1T of the CICA
Handbocok — Accowmting as its primary basis of accounting. Consequently, future accommting changes to
Canadian GAAP that are effective for periods beginming on or after Juby 1, 2012 are not discussed m these

financial statemsents as they will nommally never be applied by the Foundation

4 Management of capital

The Foundation manages 1ts capital with the objectives of:

¢  safepuarding its ability to continus to support the long-term fuhare of the Board of Trade of

Metropolitan Montreal;
¢  fundng curent and future operations; and

¢ epnsunng that it 15 able to meet its financial obligations as they become due.

The Foundation's capital struchare as at June 30, 2011 consists of unappropriated surplas.

5 Pooled funds

The investments in pooled fimds are as follows:

Fair value
2011 2010
§ §
Investoents m monetary funds of Flera Capital

Money markeat 103,621 203,333
Canadian bonds 1,005,928 732,207
Canadian shares 1,002,531 893,254
International diversified shares 877174 743,229
Diversified absclute rehums 1,191 224 1,000,257
4,180,473 3,572 280

(2)
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Board of Trade of Metropolitan Montreal Foundation

Motes to Financial Statements
June 30, 2011

6 Change in non-cash working capital items

011 2010
5 5
Decraase {increase] in
Contmbution receivable 200,000 2000, 0000
Commodity taxes recoverable - 3315
Increasze (decrease) m
Accounts payable 1,098 784
Amonunt dus to Board of Trade of Matropolitan Montreal 51,861 -
252 959 (198 B81)

T Related party transactions

The Fomnmdation has conchided transactions with the Board of Trade of Metropolitan Monfreal, an organization

which has mermbers in commeon with the Foundation.

2011
5
Feavemie
Contribution 100,000
Expenses
Contibution 143 857
Management foes 8,004

010
3

200,000

87.500
E.000

The transactions ccowred in the normial cowrse of operations and were measured at the exchange amount,

which 15 the amount of consideration agreed to by the related parties.
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2011-2012

BOARD

OF DIRECTORS

According to article 30 of the general by-laws of the Board of Trade Foundation, the Mominating

Committes is proposing to the members the following candidates to serve on the Foundation board of
directors for fiscal year 2011-2012.

HELENE DESMARAS SUy FRECHETTE MICHEL LEBLANC MoranD A, LEcauT

Feundar, Chalr and CED Corporabe dinschor Frasidant and CEO Corporate director
Caniro d'entroprisas ot d'innevation Eucard iof Trado of Matropalitan Legault & Companyinc.
de Merkndal Fonirasl

JoHamme M. LEPINE Erik Fvamn Syivam VINCEMT

Prasiderit and Chisf Exeecutive Officer  Sanior Wice-Presidant Managing Partriar, Eastam Canada and
Agn Partzsau Inc. Communicatiens and Extornal Rebntions  Mombsr of tha Canadizn Exsartive
R Tinio Alcan Commiites
Errest & oursg LLF
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