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CIRCULAR 122-25
September 18th, 2025

AMENDMENTS TO THE PROPRIETARY TRADER PROGRAM OF BOURSE DE MONTREAL
INC. (EFFECTIVE OCTOBER 1sT, 2025)

Bourse de Montréal Inc. (the “Bourse”) hereby announces amendments to its Proprietary Trader
Program (“PTP”) effective October 1st, 2025 (the “Effective Date”).

The terms and conditions of the PTP will be amended to streamline account management and
improve the user experience. As of the Effective Date, the new terms and conditions will clarify the
existing Approved Participant/Foreign Approved Participant (“AP/FAP”) role by differentiating
between the executing AP/FAP and the allocating AP/FAP. These amendments aim to offer greater
flexibility to market participants by adapting to current market practices, such as instances where
the executing and allocating participants may differ. The updated terms will also include a new
"Schedule A: Client Onboarding Form" to collect specific details for tracking eligible transactions.

A copy of the terms and conditions of the PTP that will come into force on the effective date is
attached to this circular and will be available on the Bourse’s website.

For further information, please contact Derivatives Operations, at derivatives.operations@tmx.com.

Robert Tasca
Managing Director, Derivatives Products and Services

Tour Deloitte
1800-1190 avenue des Canadiens-de-Montréal, P.O. Box 37, Montréal, Quebec H3B 0G7
Telephone: 514 871-2424
Toll free within Canada and the U.S.A.: 1 800 361-5353
Website: www.m-x.ca



MONTREAL EXCHANGE

Terms and Conditions and Application Form

The criteria for a Client’s participation in the Proprietary Trader Program (the “Program”) as a proprietary trader (“Proprietary

Trader ) and to receive L|qU|d|ty Provnder Status (“LPS”) if appllcable shall be (|) Hﬁ&req-wremen-ts-set-ﬁsﬁh-m-ﬂir&het-ef-fees

ded—and the Client’'s continued

- fqulIIlng the Continued
Qualification Crlterla requwements set forth in the list of fees published from time to time (the “Fee Schedule”) by Montréal
Exchange Inc. (“MX”), as amended. For the purpose of the Program, “Executing AP” refers to the Approved
Participant/Foreign Approved Participant (“AP/FAP”) providing the Client with access to the market and “Allocating AP”
refers to the AP/FAP responsible for allocating the trade at the end of the day.

By signing and returning this Appllcatlon Form each of the Cllent and the Executlng AP%FAP represent warrant, and certify
to MX that the Client mee t - qualifies for the Program
as one of the following categories of Proprletary Trader (check the approprlate box):
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[l Proprietary Trading Firm: A legal entity trading its own capital on its own account for direct trading gains and in
no event holding, trading and/or managing third party funds.

[1  Trading Arcade: A legal entity providing trading infrastructure and market access in exchange for a fee or share of
trading profits to individuals trading their own capital on their own account or a mix of their own capital and the
Trading Arcade’s own capital on their mutual own account, for direct trading gains, and in no event holding, trading
and/or managing third party funds.

1 Frequent Trader: An individual trading in the name of accounts owned by the individual. The Frequent Trader is
solely and personally responsible for all profits and losses generated in his accounts.

Eligibility Criteria Terms and Conditions

A. Upon request, the Executing AP will provide MX with any information or document that MX may, in its sole
discretion, determine that it requires to assess whether the Client is complying with the Eligibility Criteria. Failure to



promptly comply with any such request by MX will result in the Client being deemed non-compliant with these
Terms and Conditions.

B. MXreserves the right to modify the Eligibility Criteria at its sole discretion by giving 30 days’ prior electronic notice
to the email address provided in this form for the Client, or by posting such Eligibility Criteria on its website. Any
amendments to the Eligibility Criteria shall be effective from the date of the Fee Schedule setting forth such
amended Eligibility Criteria or the date of the posting of any amended Criteria. MX reserves the right to suspend or
withdraw a Client from the Program immediately without notice if MX believes the Client has ceased to meet the
Eligibility Criteria.

Terms and Conditions of the Program

- Subject to satlsfylng the applicable
Eligibility Crlterla to enroll in the Program as a Proprletary Trader, this application form must be completed, signed
and sent to MX at derivatives.operations@tmx.com at the latest on 4pm (ET) three days before the last business
day of the month preceding the enroliment of the Client. Enroliment of the Client in the Program will be effective as
of the first business day of the month following the submission of the application form to MX and its approval by
MX, as acknowledged by the signature of this form by an authorized representative of MX.

ea-e&t-her&ed—repreeentetwe—ef—MX Subject to compllance W|th these Terms and Condltlons of the Program and

for so long as the Client is-erreftled-r-the-Rrogram-and satisfies the Eligibility Criteria and the Continued
Qualification Criteria (as defined in the Fee Schedule), the Client will be eligible for reduced transaction fees in

respect of trades in certain products as set forth in the Fee Schedule (“PTP Pricing”).

ae-mey—be—eemmumeeted—by—M*#em—trme—te—trme All ellglble trades related to thls Program WI|| be executed
exclusively through the Designated Trading Account Number(s) provided by MX, as identified in Schedule A. The

Client assumes full responsibility for ensuring that no trades are executed using unauthorized account numbers.

eeeeu-n-t—ts-p&d—m—fu-l-t— For the purposes of the Continued Quahflcatlon Cr|ter|a and PTP Prlcmg MX WI|| onIy
consider transactions that meet the criteria of an “Eligible Transaction”. A transaction is deemed an Eligible
Transaction if it is allocated under the Allocating AP MX-ID and (i) utilizes the designated Trader ID(s) or (ii) the
Designated Allocation Account(s), all as identified in Schedule A.

separatety- The AIIocatlng AP shaII ensure that the DeS|gnated AIIocatlon Account( ) |dent|f|ed in Schedule A are
assigned exclusively to the Client for all MX-recognized volume allocations under the Program.
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%&eﬁn&h&germeﬁs%&@bﬁy—é‘ﬁeﬂa- The Allocating AP acknowledges and agrees that MX may

provide access to or otherwise disclose to the Client certain information or data relating to the MX client account
number(s) and/or MX IDs, including, but not limited to, allocated volumes for such MX client account number(s).
The Client will comply with any applicable terms of service or other terms and conditions applicable to any platform
or means through which such information or data may be made available as may be communicated by MX from
time to time.

Fesut-t—m—the—@kent—s—euspeﬁsreﬂ-#em—t-he—P-Feg-Fem MX reserves the right to W|thdraw PTP Pr|C|ng if the AIIocatlng

AP has an overdue account with MX, until such overdue account is paid in full.

appllcable fees |nclud|ng clearing fees and regulatory fees, as WeII as sales taxes, will be applled to all allocated
trades separately.

meempl-ete—ea-tendar—men-t-he The AIIocatlng AP shaII notlfy MX of any dlscrepancy in the invoice Wlthln a 30-day
period. Failure to report any such discrepancy within the stipulated 30-day period shall result in the invoice being
deemed correct, accurate and accepted as rendered, thereby constituting a waiver of any right to dispute the
charges or seek subsequent adjustments.

reserves the right to modlfy (|nc|ud|ng by amendlng these Terms and Conditions) or cancel the Program at its sole
discretion by giving thirty (30) days’ prior electronic notice to the email addresses provided in this form for each of
the Client, the Executing AP and the Allocating AP, or by posting such amended Terms and Conditions on its
website. Any amendments in PTP Pricing or the Continued Qualification Criteria shall be effective from the date of
the Fee Schedule setting forth such amended PTP Pricing or Continued Qualification Criteria or the date of the
posting of any amended Terms and Conditions. MX reserves the right to suspend or withdraw a Client from the
Program immediately without notice if the Client breaches any rule, policy, or procedure of MX.

andHs—available-er-bh<s-website- Upon termlnatlon of the Program, or W|thdrawal of the Cllent from the Program
for any reason, the Client shall be entitled to PTP Pricing until the termination or withdrawal date. Monthly
thresholds will not be prorated for incomplete calendar months.

end-eheH—be—hebb—fe#enHaﬂwe—te—eempt-y—ﬂeefewﬁh-All of MX s determlnatlons in the course of the admlnlstratlon
of this Program, including regarding the Client's compliance with the Eligibility Criteria and the Continued
Qualification Criteria, PTP Pricing and amounts due and owing in connection therewith, shall be final, without
appeal, and binding upon the Client.



b v - The PTP Prlcmg under the Program shall be that
specified in the Fee Schedule as amended from time to time, and is available on MX’s website.

14.

15.

ble-therein- The Client shall have no rlght or
claim agalnst MX for any amounts in connection with the Program. MX shall have no liability for damages (of any
kind), losses, expenses, liabilities, or claims arising out of participation in the Program. In consideration of
permitting the Client to participate in the Program, the Client hereby waives any and all claims against MX; its
affiliates, and their respective employees, officers, directors, advisors, agents, successors, and assigns
(collectively, the “Releasees”) it has or may have in connection with the Program, and releases the Releasees from
any and all liability for any damages (of any kind), losses, expenses, liabilities, or claim that the Client may suffer
as a result of its participation in the Program under any legal theory whatsoever, including extracontractual liability,
breach of contract, breach of any statutory obligation, or other duty of care.

16. The Client hereby authorizes MX to provide and share with CDCC all information regarding the Client’s
participation in the Program to the extent necessary or useful to allow CDCC to administer the Program, as and if

applicable in accordance with the CDCC list of fees in force from time to time.

17. The Program shall be governed by these Terms and Conditions, which themselves shall be governed by the laws
of the Province of Quebec and the federal laws of Canada applicable therein.

Client Information*

Client Name:

Street Address: City:

Province/State: Country: Postal/ZIP Code:
Name of Authorized Contact: Title:

Email: Telephone:

Date: Signature:

By signing and returning this Application Form and providing the completed Schedule A - Client Onboarding Form, the Client
hereby agrees to the Terms and Conditions of the Program.

AR)*: Executing AP*

Name of AP/FAP:
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Name of Authorized Contact: Title:

Email: Telephone:

Date: Signature:

(alnTalala eaF'Hg Meaombar:
VOO

By signing the Application form, the Executing AP hereby warrants and certifies to MX that the Client meets the Eligibility
Criteria under the Program.

Allocating AP*

Name of AP/FAP:

Name of Authorized Contact: Title:
Email: Telephone:
Date: Signature:

The Allocating AP hereby agrees to exclusively establish and utilize the specific combination of its MX Firm-ID and (i)
designated Trader ID(s) or (ii) Designated Allocation Account(s), all as identified in Schedule A - Client Onboarding Form for
the Client’s volume allocations under the Program.

Montréal Exchange Inc.

Name of Authorized Contact: Title:

Date: Signature:

* All fields are mandatory and must be completed.



Schedule A

Client Onboarding Form

Purpose: This form is used to collect the necessary information to accurately track Eligible Transactions for the MX
Proprietary Trader Program. Please ensure all information is accurate and complete to facilitate application of the correct
fees.

Submitted by (Client Name):

Trade Execution Details (to be provided by the Executing AP)

Designated Trader ID(s): — The primary identifier to be used at the point of trade execution

Executing AP/Firm Name: - The firm providing market access, through which Eligible Transactions will be executed

Executing AP MX-ID:

Designated Trading Account Number(s): - The account number(s) at the Executing AP where Eligible Transactions will be
executed

Trade Allocation Details (to be provided by the Allocating AP)

Allocating AP/Firm Name - The firm receiving the give-up and/or allocating the Eligible Transactions

Allocating AP MX-ID

Designated Allocation Account Number(s) - The account numbers(s) at the Allocating AP where Eligible Transactions will be
allocated

Confirmation & Authorization

By submitting this form, |, the Client, confirm that, to the best of my knowledge, the information provided is accurate and
complete. | understand that this information will be used to identify and track Eligible Transactions for the purpose of the
Proprietary Trader Program, and that incorrect or incomplete information may result in trades not qualifying for PTP Pricing.

Name of Authorized Contact: Title:

Email: Telephone:

Date: Signature:




MONTREAL EXCHANGE

Terms and Conditions and Application Form

The criteria for a Client’s participation in the Proprietary Trader Program (the “Program”) as a proprietary trader (“Proprietary
Trader”) and to receive Liquidity Provider Status (“LPS”), if applicable, shall be (i) the Client’s continued qualification as the
category of Proprietary Trader indicated below (the “Eligibility Criteria”), and (ii) fulfilling the Continued Qualification Criteria
requirements set forth in the list of fees published from time to time (the “Fee Schedule”) by Montréal Exchange Inc. (‘MX”),
as amended. For the purpose of the Program, “Executing AP” refers to the Approved Participant/Foreign Approved
Participant (“AP/FAP”) providing the Client with access to the market and “Allocating AP” refers to the AP/FAP responsible
for allocating the trade at the end of the day.

By signing and returning this Application Form, each of the Client and the Executing AP represent, warrant, and certify to
MX that the Client qualifies for the Program as one of the following categories of Proprietary Trader (check the appropriate
box):

1 Proprietary Trading Firm: A legal entity trading its own capital on its own account for direct trading gains and in
no event holding, trading and/or managing third party funds.

[l Trading Arcade: A legal entity providing trading infrastructure and market access in exchange for a fee or share of
trading profits to individuals trading their own capital on their own account or a mix of their own capital and the
Trading Arcade’s own capital on their mutual own account, for direct trading gains, and in no event holding, trading
and/or managing third party funds.

[l Frequent Trader: An individual trading in the name of accounts owned by the individual. The Frequent Trader is
solely and personally responsible for all profits and losses generated in his accounts.

Eligibility Criteria Terms and Conditions

A. Upon request, the Executing AP will provide MX with any information or document that MX may, in its sole
discretion, determine that it requires to assess whether the Client is complying with the Eligibility Criteria. Failure to
promptly comply with any such request by MX will result in the Client being deemed non-compliant with these
Terms and Conditions.

B. MX reserves the right to modify the Eligibility Criteria at its sole discretion by giving 30 days’ prior electronic notice
to the email addresses provided in this form for the Client, the Executing AP and the Allocating AP or by posting
such Eligibility Criteria on its website. Any amendments to the Eligibility Criteria shall be effective from the date of
the Fee Schedule setting forth such amended Eligibility Criteria or the date of the posting of any amended Criteria.
MX reserves the right to suspend or withdraw a Client from the Program immediately without notice if MX believes
the Client has ceased to meet the Eligibility Criteria.

Terms and Conditions of the Program

1. Subject to satisfying the applicable Eligibility Criteria, to enroll in the Program as a Proprietary Trader, this
application form must be completed, signed and sent to MX at derivatives.operations@tmx.com at the latest on
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4pm (ET) three days before the last business day of the month preceding the enroliment of the Client. Enroliment
of the Client in the Program will be effective as of the first business day of the month following the submission of
the application form to MX and its approval by MX, as acknowledged by the signature of this form by an authorized
representative of MX.

Subject to compliance with these Terms and Conditions of the Program and for so long as the Client satisfies the
Eligibility Criteria and the Continued Qualification Criteria (as defined in the Fee Schedule), the Client will be
eligible for reduced transaction fees in respect of trades in certain products as set forth in the Fee Schedule (“PTP
Pricing”).

All eligible trades related to this Program will be executed exclusively through the Designated Trading Account
Number(s) provided by MX, as identified in Schedule A. The Client assumes full responsibility for ensuring that no
trades are executed using unauthorized account numbers.

For the purposes of the Continued Qualification Criteria and PTP Pricing, MX will only consider transactions that
meet the criteria of an “Eligible Transaction”. A transaction is deemed an Eligible Transaction if it is allocated under
the Allocating AP MX-ID and (i) utilizes the Designated Trader ID(s) or (ii) the Designated Allocation Account(s), all
as identified in Schedule A.

The Allocating AP shall ensure that the Designated Allocation Account(s) identified in Schedule A are assigned
exclusively to the Client for all MX-recognized volume allocations under the Program.

The Allocating AP acknowledges and agrees that MX may provide access to or otherwise disclose to the Client
certain information or data relating to the MX client account number(s) and/or MX-IDs, including, but not limited to,
allocated volumes for such MX client account number(s). The Client will comply with any applicable terms of
service or other terms and conditions applicable to any platform or means through which such information or data
may be made available as may be communicated by MX from time to time.

MX reserves the right to withdraw PTP Pricing if the Allocating AP has an overdue account with MX, until such
overdue account is paid in full.

All other applicable fees, including clearing fees and regulatory fees, as well as sales taxes, will be applied to all
allocated trades separately.

The Allocating AP shall notify MX of any discrepancy in the invoice within a 30-day period. Failure to report any
such discrepancy within the stipulated 30-day period shall result in the invoice being deemed correct, accurate and
accepted as rendered, thereby constituting a waiver of any right to dispute the charges or seek subsequent
adjustments.

MX reserves the right to modify (including by amending these Terms and Conditions) or cancel the Program at its
sole discretion by giving thirty (30) days’ prior electronic notice to the email addresses provided in this form for
each of the Client, the Executing AP and the Allocating AP, or by posting such amended Terms and Conditions on
its website. Any amendments in PTP Pricing or the Continued Qualification Criteria shall be effective from the date
of the Fee Schedule setting forth such amended PTP Pricing or Continued Qualification Criteria or the date of the
posting of any amended Terms and Conditions. MX reserves the right to suspend or withdraw a Client from the
Program immediately without notice if the Client breaches any rule, policy, or procedure of MX.

Upon termination of the Program, or withdrawal of the Client from the Program for any reason, the Client shall be
entitled to PTP Pricing until the termination or withdrawal date. Monthly thresholds will not be prorated for
incomplete calendar months.

All of MX’s determinations in the course of the administration of this Program, including regarding the Client’s
compliance with the Eligibility Criteria and the Continued Qualification Criteria, PTP Pricing and amounts due and
owing in connection therewith, shall be final, without appeal, and binding upon the Client.



13. The PTP Pricing under the Program shall be that specified in the Fee Schedule, as amended from time to time,
and is available on MX’s website.

14. The Client shall be liable for any failure to comply with the Terms and Conditions of the Program.

15. The Client shall have no right or claim against MX for any amounts in connection with the Program. MX shall have
no liability for damages (of any kind), losses, expenses, liabilities, or claims arising out of participation in the
Program. In consideration of permitting the Client to participate in the Program, the Client hereby waives any and
all claims against MX, its affiliates, and their respective employees, officers, directors, advisors, agents,
successors, and assigns (collectively, the “Releasees”) it has or may have in connection with the Program, and
releases the Releasees from any and all liability for any damages (of any kind), losses, expenses, liabilities, or
claim that the Client may suffer as a result of its participation in the Program under any legal theory whatsoever,
including extracontractual liability, breach of contract, breach of any statutory obligation, or other duty of care.

16. The Client hereby authorizes MX to provide and share with CDCC all information regarding the Client’s
participation in the Program to the extent necessary or useful to allow CDCC to administer the Program, as and if

applicable in accordance with the CDCC list of fees in force from time to time.

17. The Program shall be governed by these Terms and Conditions, which themselves shall be governed by the laws
of the Province of Quebec and the federal laws of Canada applicable therein.

Client Information*

Client Name:

Street Address: City:

Province/State: Country: Postal/ZIP Code:
Name of Authorized Contact: Title:

Email: Telephone:

Date: Signature:

By signing and returning this Application Form and providing the completed Schedule A - Client Onboarding Form, the Client
hereby agrees to the Terms and Conditions of the Program.

Executing AP*

Name of AP/FAP:

Name of Authorized Contact: Title:
Email: Telephone:
Date: Signature:

By signing the Application form, the Executing AP hereby warrants and certifies to MX that the Client meets the Eligibility
Criteria under the Program.

Allocating AP*

Name of AP/FAP:

Name of Authorized Contact: Title:
Email: Telephone:

Date: Signature:




The Allocating AP hereby agrees to exclusively establish and utilize the specific combination of its MX Firm-ID and (i)
designated Trader ID(s) or (ii) Designated Allocation Account(s), all as identified in Schedule A - Client Onboarding Form for
the Client’s volume allocations under the Program.

Montréal Exchange Inc.

Name of Authorized Contact: Title:

Date: Signature:

* All fields are mandatory and must be completed.



Schedule A

Purpose: This form is used to collect the necessary information to accurately track Eligible Transactions for the MX
Proprietary Trader Program. Please ensure all information is accurate and complete to facilitate application of the correct
fees.

Submitted by (Client Name):

Trade Execution Details (to be provided by the Executing AP)

Designated Trader ID(s): — The primary identifier to be used at the point of trade execution

Executing AP/Firm Name: - The firm providing market access, through which Eligible Transactions will be executed

Executing AP MX-ID:

Designated Trading Account Number(s): - The account number(s) at the Executing AP where Eligible Transactions will be
executed

Trade Allocation Details (to be provided by the Allocating AP)

Allocating AP/Firm Name - The firm receiving the give-up and/or allocating the Eligible Transactions

Allocating AP MX-ID

Designated Allocation Account Number(s) - The account numbers(s) at the Allocating AP where Eligible Transactions will be
allocated

Confirmation & Authorization

By submitting this form, |, the Client, confirm that, to the best of my knowledge, the information provided is accurate and
complete. | understand that this information will be used to identify and track Eligible Transactions for the purpose of the
Proprietary Trader Program, and that incorrect or incomplete information may result in trades not qualifying for PTP Pricing.

Name of Authorized Contact: Title:

Email: Telephone:

Date: Signature:
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