October 26, 2012
Ms. Michal Pomotov
Legal Counsel
Toronto Stock Exchange
The Exchange Tower
130 King Street West
Toronto, ON
M5X 1J2

Dear Ms. Pomotov:
Re: October 4, 2012 Proposed Amendments to the TSX Company Manual to require TSX-listed issuers
to adopt Majority Voting Policies (the “Proposed Amendments”)
We have reviewed the Proposed Amendments and we thank you for the opportunity to provide you
with our comments, which are set out below.
Representing the interests of institutional shareholders, CCGG promotes good governance practices in
Canadian public companies and the improvement of the regulatory environment to best align the
interests of boards and management with those of their shareholders, and to promote the efficiency
and effectiveness of the Canadian capital markets. Our members collectively manage almost $2 trillion
of savings on behalf of most Canadians. A list of our members is attached to this submission.
We applaud the TSX for the recent amendments to the Company Manual which will improve the overall
governance practices of TSX-listed issuers. As we indicated in our previous submission, however, CCGG
is strongly of the view that requiring issuers to either adopt a majority voting policy or explain why they
have chosen not to do so does not go far enough and will be unlikely to improve the status quo. We are
therefore strongly in favour of the Proposed Amendments for the reasons set out below.
Jurisdiction of the TSX
In our view, there is no question that the TSX has the jurisdiction to pursue the Proposed Amendments.
The recent governance-related amendments to the Company Manual, which have been approved by the
OSC, should put an end to any suggestions to the contrary. Moreover, given the reluctance of the OSC
and the CSA to introduce additional rules in the area of governance, CCGG believes that it is preferable
for the TSX to act now rather than wait for a consensus to develop among the CSA members (which may
never occur). As noted by the TSX when introducing its earlier amendments, any majority voting
initiatives that may eventually be pursued by securities regulators will be complementary to the actions
taken by the TSX.
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