PROVINCE OF ONTARIO

BY TIli HONOURADLE

JORN YARRKKO,
PROVINCIAL SECRETARY AND MINISTER OF CITIZENSHIP

TO ALL TO WHOM TIL.SE PROSLNTS SHALL COME

GREETING

WHEREAS Thoe Corporations Act provides thot with the
exceptlons thereln contained the Lieutenant Governor may in his
discretion, by Letters Pa-ent, issue a Chartor to any number of
porsons, not fewer thun throe, of twenty-onc or more years of aje,
who appiy therefor, constltuting them and any othors who become
shareholdors or members of the corporation thoreby created a
corporation for any of tho nhjnrcta to which the authnrity of tne
Lagislature extends;

AND WIEREAS by the said Act it s furthor provided that the
Provincinl Socrotary may in his discretion and under the 8enl of
hls offlce have, uaa, exorcise and enjoy any powoer, right or
authority conferred 6y the sald Act on the Liesutonant Governor;

ANL WIEREAS by their Application in that bohalf the persons
herein named have applied for the issue of a Charter constituting
thom a corporation for the due carrying out of the undertaking
hereinaftor set forthj

AND WHEREAS 4t has been made to appear that the aaid persons
have compliad with the conditinua pracedent to the issue of the
desired Charter and that the aald undertaking 1z within the scope
of the raid Acty

AND WHEREAS by The Department of tho Provincial Socretary

and Cltizenahip Act, 1960-61 1t 13 providend that the Provincinl
Socretary and Minis%er of Cltizenship mny oxerciam the powers
that wore conforred on the I'rovincial Sncretary at the tima the
nnid Act camo into force,



NOW THEREFORE KNOW YE that under the
authority of the hereinbefore in part recited acts I DO BY THiSE
LETTERS PATSHT issue a Charter to the Persons hereinafter ne.ued
that is to say:

William F114p4wuk, Bolleitoer,
and Joan Rodgers, Seoretary, both of the City of
Torente, in the GCommty of York and Provinee of Ontariej s
Qeorge ool Nilnep, of the Towa of laeride, {n
the said County of York, legsl Clerk; eenstituting them and
any oiicrr vho Decome sharvholders of the Company heredy ereated

& oompany under the name of

Gdn, Xanageaent Linitted

for the fellowing objeets, that 13 to sad

(a) TO earry en the dusin:ds of finaneisl and fnvestment
sensultants;

(d) 70 mansge investment funds fer elfients et to ergenise and
Banage Lnvestuent eompaniesy

(e) TO purchase or etherviss ssquire and Yo hold, sell, eushenge
or ethervim dispose of the property, resl or pereonal, rights asnd
assets of and bonds, debentursa, Gebenture stock, shares of all
elasess and searvvitics of any form oF type lssund by ey
individual, eorporation or company, pudblie er private, ineerporsted
or wnineceporated)

(€) 70 take pert in the manamennnt, supervieion or euntrol of

the busiress or eperations of any eampany or unferteking of vhieh
the Company holds any shares, bonds, Gebentures or other securities
or of vhich the Company owns any property, assets or rijhts and,
for that purpose, te sppoint un& femunarate ang manayers, socountants

L oA a . - - -



(e) T" aoquire by purchase, leases or othervise and to t. ke
over and manage and carry on all or any of the dusinesses,
undertakings, properties, franchises, gvodwill, contracts,
rights, povers and privileges held, enjoyed or sarried on by
any person, firm or corporation or by any business, the
carrying en of which will, in the opinion of the Company,
promote the earrying out of the undertaking of the Company
or possessed of any property suitadble for tiw odjects of the
Company as the Company may deem advisadble)

THE AUTMORIZED CAPITAL of the Company to be divided into Thirty
Thousand (30,000) non-voting preference shares with a par value

of One dollar ($1) each and Tum Thousand (10,000) somron shares
without par valusj provided that the eommon shares shall pet be
1ssued for a consideration exoseding in rmaunt or value the sum

of Ten Thousand dollars (ll'l;OOO) v suah greatey prwrvt ad 4ha
board of directors of the Compauy deems ¢xpedient ¢n rea—ment té
the Treasurer of Ontario of the fees payairle on such rreciver smount
and on the issuance by the Provinaial Beacetary of ¢ 3 . | i0ats
of such paymenty

THE RRAD OFFICE of the Company to be situate in The Muuioipality
of Metropolitan Toront~, in the said County of Yorkj and

THR PINST DIRRCTORS of the Company to be Willi.m Pilipiuk, Ueorge

- s ome - & am - - - A = -



AND IT IS HXREBY ORDAINED AND DECLARED that the saié Company
shall be a PRIVATE COMPANY and that the followving provisions
shall apply theretor (1) The right to transfer shares ef the
Company shall be restricted ia that ne zaures shall be Sransferred
without the express eonsent of a majority of the direetars to de
aignified by a resolution pacsed dy the board (2) The mumber of
shareholders of the Company, exelusive of persons vho arc ia the
enployment of the Cospany, i¢ hereby limited to fifty (50), twe
(2) or more persons holding one (1) or more shares jointly being
eounted as & single shareholdery anft (3) Any invitation to the
publdo te subscribe for any -h;ron or svourities of the Jempany
T heredy prohibited)

..

AND IT 18 NEZRYRY FURTEXR ORDAINED ARD DECLARED that the said mone
veting preferense shares (hereinatser called the "preference shares®)
shall have attached therete the fellovings

(1) The holders of the jweferende shares shall {n each year in the
dlscretion of tha direstors, dus slways in preaferenss and priority
te any payment of dividends on the semmon shares for sush year, be
entitled, eut of any er all profits or surplur availadble fer
dividends, to nonecumulative dividends at the rite of sswen Dov
sont (7€) per annum on the smount paid up en the prefersvse shares|
if in any yoar; after providing for the full éivifend on the
preferende shares, there shail remain any profits or surplus
availahie for dividends, such profits or surplus or axy part
thereof may, in the dlioretien of the direetors, be applied te
dividends on the eommon shaves) the holders of the preferemnce
shares fhall not be entitl: . to any éividend othar than or in
exaers of the non-e reulative dividends at the rate of seven per
comt (7€) per anmm hereinbefore previded fnry

20% Wt ceefocavns ahavren ahall Tark. bath an rerards dividend



and repayment of capital, in priority te all other sharea of

the Company but shall not confer any_turthp' right to
participate in profits or assets)

(3) The Company may, upon giving notioe as hereinafter provided,
redeen the whole or any part of the pritorcnoc shares on paymmnt
for each share to be redermed of the amount paid up thcroon;
togethar with all dividends declared thereon and unpaidy and
vhers at any time some hut not all of such shares are to be
rcdoou.d; the shares to Lo redeenmed shall be selscted as nearly
ag may be in proportion to the number of shares registered in
the nsme of each nharoholdar.nnd not by lot in such manmey as
the board of directors determines; not less than thirty (30)
days! notice in writing of such redemption shali be given dy
mailing suoh notice to tiw registered holders of the sharss %o
be redeened, speaifying the date and place or places of
redempiion; if notice of any sush redemption be given by tho.
Cumpany in the manner aforesanid, dividends en the preferensy
shares to be redeemed shall ceasse after the date so fived fof
redemption, and the holders thereof shall thersafter have no
rights against \he Company in respeet thereof exoept, upen the
surrender of certifieates for suoh shares, to reseive payment
Lharefors

(4) The Company msy, at any time and from time to tine,
purchase for eanceliation the whole or any vart of the preference
shares ot the lowert price at which, in the opinion of the
directors, such shares are obtainable tut not exoeeding the
anount paid up therean, together with all dividends Ceslared
therenn and unpaid;

(%) In the event of the liquidation, éissolution or winding up
of the Company, vhether voluntary or involuntary, the holders of
the prefersnce shares shall be entitlel to receive, before any



diatribution of any part of the assets of the Company among the
holders of any other shares, ths amount paiéd up thercon and any
dividends declared thereon and unpaid and no more}

(6) The holders of the said praference shares shall mot de
entitled to vate at any meestings of the sharehslders of the
Oo-pcny; but shall be entitled to notice of meetings »f
shareholderst ¢alled for the purpose of authoriaing the
dissolution of the Company or the sale of its uniertsxing cz

a substantial part thereof; holdsrs of ecomzon shares shall de
entitled to one (1) vote for each sommon share held by them at
all sharsholderc'! meatings; and

(7) Tha suthorisation for an application for the issue of
Supplementary lLetters Patent to delete or viry any'prorironno,
right, condition, restriotion, limitation or prohibitien
attashing to thi preference shares or to ¢reate preference shares
ranking in priority te or on a parity with the preferense shares,
in addition to the authoriaation dy a special raselusion, may be
given by at least two=thirds (2/3) of the votes sast at a
meting of the hollers of the preferenes shares duly eallgd for

that purpose;

AND IT Y8 HPRFBY FURTHUR ORDAINED AND DPCIARED)

(1) TINAT, exoept where tia shares ura listed on a recopnired
stoek exchange, the direc:srs may refuse to pwrnit the ragistration
of a transfer of fullyepaid shares registered in the name of a

mbe mrmm¥e eV A aw adbiom fm dmAamdband o +ha Mamranmers



(2) TEAT meetings of the besrd of firecters and U
enseutive semnittee (1f sny) of the Conpoty may B0

Beld st sny plase in ev outside Omtsrie snd metings
of the sharehollers of the Company may d¢ hOl4 ot sy
place in Ontarie) end

(3) THAT the Cowpeny May pay Sommissieons 0 porsens
1n consideration af their swbesriding or agresing %o
subseride, vhather ibrelxtely or eentitiomally, fer
shares 1n the Canpeny, or precuring o7 agreeing %0
proowrs suboeripiices vhather ebsslete ov ceotitienal
Cor ok shares, dvi he sush ceamiseion shall esseed
twenty=Cive per eont (29%) of the amouwit of the
sbeerintiony

AND 22 18 HENEDY FURTRER ORDATNAD AND DROLANED thet ea
- appltestiva fer on Orfer sveepiing the svrrender of
the Charter of the Cempary mey be suthorimed ot &
goneral meeting of 1ts sharehelders duly ecllel fer
that purpese by & majerily ef the votes east thereat



cunumnmprumtm«mmnm‘
sharebalders ontitled %0 ™0 at Sush meeting,

GIVEN under my hand and Seal of office at the City of Toronto

in the said Province of Ontario this oLghtecth
day of Jawasy in the year of Our Lord one
thoussnd nine hundred and siutyetve,
Jobhn Yareslte
John Yereuks
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PROVINCE OF ONTARIO

BY THR HONOURABLE

ROBERT WRLCH,
PROVINCIAL SECRETARY AND MINISTER OF CITIZENSHIP

TO ALL TO WHOM THESE PRESENTS SHALL COME

GREXTING

WHEREAS The Corporations Act provides that the Lieutenant
Governor may in his discretion issue Supplementary Letters Patent
to ary Corporation that appliss therefor amending or otherwise
altering or modifying its tters Patent or prior Supplementary
Iatters Patentg

AND WHEREAS by the said Act il is further provided that the
Provineial Secretary may in h!s discretion and under the Seal
of his office have, use, exarciss and enjoy any powsr, right or
authority confarrea by {he said Act on the Lisutenant Governorj

AKD WHEREAS by 4its application in that behalf the Corporation
herein named has applied for Supplementary Letters Patent for
the purpose hereinafter set outy

AND WHEREAS 1t has beesn made to appear that the said Corporation
has complied with the conditicns precedent to the isaue of the
desired Supplementary letters Patenty

A



AND WHFREAS by The Department of the Provincial Secretary

and Citizenship Act, 1960-61 it is provided that the Provincia..
Secretary and Minister of Citizenship may exercise the powers
that were conferred on the Provincial Secretary at the time ths
sald Act came into forcey

NOW THEREFORE KNOW Y E chat I,

ROBERRT WRLCR,

PROVINCIAL SECRETARY AND MINISTER OF CITIZENSHIP,
under the authority of the here.inbefore in part recited Acts

DO BY THESE SUPPLEMENTARY LETTERS PATENT

Gdn. .anngenent Linlsad

LAnoorporeted Lestexrs Potent dnted
the eig day Of Januaxy, 1941

(a) OOUVIRT the Company into a PUMLIC OOMFANY and veryirg
the provisions of the lettars Fatent of Incorposetiva of
the Ooepany by deleting the Privets Cocpany clauses heginning
vith the words "AND IT IS MIRENY ORDAIMED AMD [ECLARED that
the said Cosgpony shall be a PRIVATE O PANY" and ending
with the words "is hareby prohibited;*;

(b) DECREASE the authorised oapitel of the Cogpeny by
ocanoellinyg the Thirty Thousand (30,000) unissuwed ncn.voting
pretferenos ghares of the C(oapany with a par valus of One
dollar (§1} eechs

(@) VARY she provisions of the lettars Patert of Inoorporation
of the Corpany by deleting the oclwmises relsting %o the
non-voting preferance shares;

(d} BAUNIVI™ tha Nine Thousand 8ix funired (9,600) Semuad
and the PYour Nun'red (400) untesue) oom on shares of the



manWnlmmmWMMz
Thousand (720,000) issued and Thirty Thousend (X, 000)
unissued shares without par value respectively; and

(e) INCABASE the suthorimed cepital of the Company by
mumumuomxmmmmmumnny
Thoveend (1,280,000) shares without par value, ranking oo

a parity with the Seven Mundred and Twenty Thousand (720,000)
fseved and the Thirty Thousand (30,000) unissued sharve
without par velus resulting from the subdiviaion; provided
thet the Two Hillioc {2,000,000) shaxes shall not be fasved
m.mmnmumumummu
o Hid1toa dollaxs {$2,000,000) ox such grester smount as
she bourd of directors of the Cospeny deems ®Eedidet O
Wm;wmmocmummmsm
Mwmmﬂmﬂmwwmm
mnoznwumocmm.

GIVEX under o2y hand and Seal of office at the (HE o£ Igronto
in the said Province of Ontario this ;

day of Movebex in the year of Our Lord one
thousand nine hundred and sixty-eight.
Aobert Wealoh

Provincial Secretary and
Minister of Citirzenahip
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CERTIFICATE
OF
AMENDMENT OF ARTICLES

THIS IS TV CERTIFY THAL

GDt . MANAGEMENT LIMITED

INCORPORATED OR AMALGAMATED ON Januvary 18, 1962

HAS, UNDI R SECTION 190 OF THE RUSINESS COKPORATIONS
ACT, DFLIVERED THE ATTACIIED ARTICLES OF AMENDMENT.

THESE ARTICLES OF MENDMENT ARF EFFLCTIVE ON

May 29, 1972.

L2RN ( H
kﬁo@&f%a o M,SJL-:((’D
Ansiptant Towtroller of Records

COMPANIER BRAANCH
MINISTRY OF COMNIUMEN
AMD
COMMERCIAL BRELATIONS
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ARTICLES OF AMENDMENT

OF

Gdn. MANAGEMENT LIMITED

{NAME OF CORPORATION)

INCORPORATED ON Janvary 18, 1962,
(DATE OF tNCORPORATION) .

THE FOLLOWING IZ A CERTIFIED COPY OF THE RESCLUTION AMENDING THE ARTICLES OF
THE CORPQ 1ATION,

RESOLVED, as a special resolution, that:

1. The articles of the Corporation be amended to
authorize the Corporation to purchase from time
to time any of its common shares out of surplus,

2. The directors and officers be and they are hereby
auythorized to do, sign, and execute all things,
deeds and documents necessary or desirsbhle for
the due carrying out of the foregoing.
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-

THE AMENDMENT HAS 8EEN DULY AUTHORIZED AS REQUIRED BY SUBSECTIONS 2. 3 AND
4 {AS APPLICABLE} OF SECTION 189 OF THE BUSINESS CORPORATIONS ACT, 1970.

THE RESOLUTION AUTHORIZING THE AMENDMENT WAS CONFIRMED 3Y THE SHAREHOLELERS
OF THE CORPORATIONON ___ _April_25th, 1972. o

THESE ARTICLES ARE EXECUTED IN DUPLICATE FOR DELIVERY TO THE MINISTER.

CERTIFIED

- Gdn. MANAGEMENT LIMITED

(NATE OF CORPORATION)

B e 1 KL St- ‘_/_:rﬂ
(CORPOHATE SCALY (SIGNATURE Y} (DESCRIPTION OF OFFICE}
/ Preamident

im0t

evaNATaey (DESCRIFTION OF OFPICE)
Becretary
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CERTIFICATE
OF
AMENDMENT Of ARTICLES

THIS IS TO CERTIFY THAT

GUARDIA CAPITAL GROUP LIMITED

(formerly Gdn. Management Limited)

INCORPORATED OR AMALGAMATED ON January 18, 1962

HAS, UNDER SECTION 190 OF THE BUSINESS CORPORATIONS
ACT, DELIVERFD THE ATTACHED ARTICLES OF AMENDMENT.

THESE ARTICLES OF AMENDMENT ARE EFFECTIVE ON

June 20, 1973.

% & W\QAMU

Assistant Controller of Records

COMPARIES DIVIHON
MINIHITRY OF CONSUMERN
AMDP
COMMERCIAL RELATIONS
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ARTICLES OF AMENDMENT

OF

Gdn, MANAGEMPMT LIMITED

IR R R S P LIS RV

PRCORPOGOATE D ON January 18, 1962

e VB O g ek 0 AT ke ety

PO LRSI G S A CE R  COPY OF THE RESOLUTION AW ROING THE ARTICLES OF
THE LDRPORATION

"RESOLVID, as » special resolution, that:
1. the articles of the Corporation be amended to:

a) chanae the name of the Corporation to GUARDIAN
CAPITAL GROUP LIMITED: and

1) increase the authorized canital of the Corpor-
ation from 2,030,000 shares without par value
to 3,000,000 shares without par value: pro-
vided that the agarcgate consideration for the
irsun of the 3,000,770 shares without par value
shall not exceed in amount or value the sum of
110,000,007 or such greator cum as the board
of directors by resolution determines, which
rosolution shall not be cffective until a
cortifierd copy of the resolution has been
filed with the Minister of Consumer and Com-
mercial Relations, all prescribed fees have
been paid, and the Minister has so certified,

2. the directnrs ond officers bn and they are herehy
authorized ta de, sian and execute all thinqga,
deeds and documents nocessary or deairabile for
the due carryiag out of the foreqgoing,”



| 1

+ ThHeE Aot 8 NT HAS HEEN DOLY AUTHORIZED AS REQUIRED BY SUBSECTIONS 2. 3 AND

AN AT AT E N OF SECTION TR CF THE BUSINE SN CORPORATION!, ACT, 170,

] Tiek RESOEUTHON AUTHORIZING THE AMENDMENT NAS CONFIRMED BY THE SHA PEHOLDERS
OF TR DRPCHATION ON June 19th, 1973

4 P AR LIS AT F XU L I8N OUPLICATE FOF I LIVERY TO THE MINISTE i

CERTIFIED
Gdn. MANAGEMEN™ LIMITED

(NAME (0 CORPORATION)

8Y ("d~\.-<,:__ ]"16_.}\?' e e

CAGNAT U FOPSCHIPTEOM 1F O PEOY )

(R TTIEYIN P X R A i Presid!’.‘ ’t

!
e
P }

~1 .

e i ™y @ U

(SHLNAT LR} ﬂfcﬂwnow OF OFFICT)

Secretary
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m Ministry of
@ Consumer and

Commercial
et Relations

Certificate of
Amendment of Articles

This is to certify that
QUARDIAM CAPITAL GROUP LIMITED

incorpurated or amalgamated on gunuary 18, 1962

has, under section 190 of The Business Corporations Act,
delivered the attached Articles of Amendment.

These Articles of Amendment are effective on
May 12, 1976,

rps

Controller of Records

Companies Division

File Number 3117703
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ARTICLES OF AMENDMENT

OF

GUARDIAN CAPITAL GROUP LIMITED

MNAME OF CORPORATION)

INCORPORATED ON January 18, 1962
(DAYE OF INCOAPORATION}

THE FOLLOWING /3 A CERTIFIED COPY OF THE RESOLUTION AMENDING THE ARTICLES OF
THE CORPORATION:

RESOLVED, as a Special Resolution that:

a} The following special provision of the Corporation's
Articles is hereby deleted:

"l. The Articles of the Corporation be
amended to authorize the Corporation
to purchase from time to time any of
its common shares out of surplus,";

b) The following special provision is hereby added to
the Corporation's Articles in asubstitution therefor:

"1. The Corporation is hereby authorized
to purchase from time to time any of
its issued common shares."

¢) The directars and officers are hereby authorized to
do, sign and execute all things, deeds and documents
necesaary or desirable for the carrying out of the
foregoing.



THE AMENDMENT HAS BEEN DULY AUTHORIZED AS REQUIRED BY SUBSECTIONS 2, 3 AND
4 [AS APPLICABLE} OF SECTION 189 OF THE BUSINESS CORPORATIONS ACT.

THE RESOLUTION AUTHORIZING THE AMENDMENT WAS CONFIRMED BY THE SHAREHOLDERS
OF THE CORPORATIONON __ _May_10,_ 1976

THESE ARTICLES ARE EXECUTED IN DUPLICATE FOR DELIVERY TO THE MINISTER.

CERYTIFIED

GUARDIAN CAPITAL GROUP LIMITED

INAME OF CORPORATION}

v Ul T 290.77

1QANATURE DE%C !ON Ol' FRICE
(CORPORATE SEAL) " ! ¢ !

Noxrman J. Short ¢ vegident &
b)’/ &

Pirector
(SIANATURE) T DESCRIPTION OF QOFFICF}
Peter E. R'25'652‘1"(';-”—-"4 Secretary &

Director
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1 The present name of the corporation 1s

G

2 Thename of the corporation is changedto (i
applicable)

ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION

Dénomination sociale actuetie de ia compagnie:

UARDTI AN CAPITAL GROUP

LIMITED

Nouvelie dénomination socrale de s compagnie(sily a
ha )

N / A

3 Date of incorporation/amalgamation

Data de (a constitution ou de la fusion:
18 JANUARY 1962

4  The articles of the corporation are amended as
foliows

RESOLVED as a Special Resolution that the Articles of
hereby

1. {(a)

(b)

(c)

(d)

DAy Mnnth Year)
{1OUT MO BNee )

Les statuts de la compagnie sont modiliés de [a fagon
Survante:

the Corporation are

amended to:

delete the objects of the Corporation in their entircty and provide
that there shall be no restrictions on the business the Corporation
may carry on or the powers the Corporation may exercise;

change and redesignat: the auvthorfzed capital of the Corporation to
provide that the Corporation is authorized to issue an unlimited
number of common shares without nominal or par value and delete
all reference to any maximum on the apggregate consfderation for
the issue of the Corporation's authorfzed common shares;

increase the authorized capital of the Corporation by creating an
unlimited number of uon-voting Claas A shares without nominal
or par valueg

divide the 1,061,793 irsued common shares of the Corporatfon f{nto
1,061,793 common shares and 4,247,172 non-voting Class A shares.
The righta, privilegea, restrictions and conditfons attaching to the
non-vating Clans A shares and common aharea are aa follows:



1la

(i) the holders of common shares and mon-voting Class A shares of the
Corpcration shall rank equally in all respects save that the
holders of the ssid non-voting Class A shares shall not be entitled
. to vote at any meeting of the shareholders of the Corporation but
: shall be entitled to notice of meetings of shareholders and to
attend, in person or by rroxy snd to speak thereat; the holders of
common shares shall be entitled tc one (1) vote for each common
share held by them st all shareholders meetings;

(ii) the common shares may be converted st any time by the holders
thereof into fully paid non-voting Clase A shares of the
Corporstion on the basis of one (1) non-voting Clans A share for
each comson share held. A holder of common shares desiring to
convert his common shares into non-voting Class A shares shall
surrender the certificate or certificates representing his common
shares 80 to be converted to the registered office of the
Corporation or to the transfer sgent of such conmon shares,
accompanied by & request in writing for such conversion with his
signature thereon verified, as the directors of the Corporation may
from time to time requirs, and thereupon there shall ba fssued to
such holder by the Corporation, as fully paid and non-assessabdle,
the number of non-voting Class A shares to which he shall be
entitled upon such conversion;

(iii) in the event that a common shareholder or shareholders together
holding in ercess of 50% of the common shares of the Corporatien
sccept an offer made by someone other than an insider of the
Corporation, as "insider” is defined in the Securities Act of
Ontario, for the purchase of their common shares and such offer {3
not, under applicable securities legislation or the rules of any
stock exchange on which the common shares are listed, required to
be made to asch holder of comeon shares whote last address on the
records of the Corporation is in a province or territory of Canada
to which the requirement applies, an offer on the same terms and
conditions must be made by the offeror to all of the holders of
common shares, and each outstanding non-voting Class A share shall
be convertible into one comon share at the option of the holder
for the purpose only of tendering such shares under the offer,
Such conversion may be effected as provided in (ii) above; and

(1v) in the event that an offer to purchase comon shares {» made which
is required, under applicable securities leginlation or the rules
of any stock exchange on which common shares are listed, to be made
to each holder of common shares whose last address on the recnrds
of the Corporation is in a province or territory of Canada to which
the requirement applies, esch outstanding non-voting Class A share
shall be convertible into one common share at the option of the

: holder for the purpose only of tendaring such shares undar the

b offer. Such conversion may be effactea as provided in (ii) above,

© et T T s 4T T

(e) further incresse the authorigzed capital of the Corporation by creating an

unlimited number of Preferred shares vithout nonminal or par value. The
3 righte, privileges, restrictions and conditions attaching to the
Preferred shares are as follows:

(i) the Preferred shares may be {ssued at any time or from time to time
{n one or more series, eoch series to connist of such number of
Preferred shares as shall be fixed by the Board of Directors;

(i) with respect to each series, the Board of Directors shall determine
the designation, righta, privileges, rectr{ctions, conditions and
other provisiona to be attached to the Preferrvd shares of such
serien;



(f)

(g}

(n)

(1)

(1

(k)

ip

(iii) if sny cumulative dividends, declared non-cumulative dividends, or
smounts payable on return of capital in respect of a series of
Preferred shares are not psid in full, the shares of all series of
Preferred shares shall participate rateably in respect of
sccumylated cumulative dividends, declared non-cumulative
dividends, 4nd réturn of capital; and

(iv) the Preferred shares of each series shall be entitled to a priority
over the cowson shares and non-voting Class A shares in respect of
dividends or return of capital, but no rights, privileges,
restrictions or conditions sttached to & series of Preferred shares
shall confer upon such series a priority in respect of dividends or
return of capitel over any other series of Preferred shares.

if the Corporation proposes to mmend {ts articles to delete or vary a
preference, right, condition, restriction, limitation or prohibition
attaching to the Class A non-voting shares or s series of Preferred
shares, the holders of such class or series of shares shall be entitled
to vote on such propossl separately as a class and such prosposal shalt
not be effective until, in addition to eny other approval required by
lav, it has been corfirmed by at least 66 2/3% of the votes cast by the
holders of such class or series of shares at a meeting of such holders
duly called for that purpose.

if the Corporation proposes to amend its articles to incresse or decregse
the maximum number of suthorized shares of the Claes A non-voting shares
or & series of Preferred shares, effect an exchange, reclaseification or
canceliation of any such shares, creste a nev class or series of shares
or increase sny maximum number of suthorized shares of & class or series,
in each case having rights or privileges equal or superior to the Class A
non-voting shares or a series of Preferred shares, the holders of such
Class A non-voting shares or series of Preferred shares shall not be
entitled to vo'e on such propossl separately as & class,

delete reference to the provision that except where the shares of the
Corporation are listed on a recognized stock exchange, the directors may
refuse to permit the registration of a transfer of fully paid shares
tegistered in the name of a shareholder who is {ndebted to the
Corporation;

delete reference to the provision that meetings of the Board of Directors
and the Executive Committee (if any) of the Corporation may be held at
any place in or outside Ontario and meetings of the Shareholders of the
Corporation may be held at any place in Ontario;

delete reference to the provision that the Corporation may pay
commissions to persons in considerstion of their subscribing or agreeing
ts subscribe, vhether absolutely or conditionally for stares in the
Ccrporation, or procuring or agreeing to procure subscriptions whether
#*solute or conditional for such shares; '

delete refarencs to the provision that an application for an Order
accepting the currender of the Charter of the Corporation may be
suthorized at a general meeting of its shareholders duly called for thar
purpose by & majority of the votes cast thereat or by at least fifty
percent (501) of the votes of all sharehsiders entitled to vote at such
meeting.
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2. The directors and proper off{icers of the Corporation be and they are hereby
severally authorized to take sll such steps and execute and deliver for and
on behalf of the Corporation all such documents as they consider necessary or
desirable to give effect to the foregoing.

3. The directors of the Corporation sre authorized to revoke this Special
Resolution withou: further approval of the Shareholders of the Corporation at
any time prior te filing of Articles of Amendment in respect thereof.

5 The amendmen! has bean duly suthorzed as  La rmoddication & 8té dument autorisée confo:mament
tequired by Sections 167 and 169 (as apphcable)of  alarticte 157 &t Sy aleu. &larticlie 16300 fa Lo« sur foy
the Business Corparations At coOmpagrns

6 The resolution authonzing the amendment was (@S 8chonnaires Ou les sdministrateurs (1e Cas dchaant
approved by the shareholders/directon (a8 de la compagnie Ont Bpprouve 1a résolution aulorisant
apphicabie) of tha corporation on Is mocihication

31 JULY 1986
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The present name of the COrporsation

GUARDTIAN

The name of the corporation is changed 1o {if

applicable)

NOT

Date of incorporation/amai yamation:

APPLICABLE :

ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION

Dénomination sociaie actusite de la compagnie:

CAPITAL GROUP LIMITED

:Vm;veﬂe dénomination sociale de /s compagnie (:- Hys
eu )

Date oe Is consttution ou do ls Iusfon‘:
18 JANUARY 1962 )

4

The articies of the corporation are gmended as

fotlows

Day Moath vear)
(rour. mous, annds |

Les statuts de 1s compagrnie sont moditiss
Survarite: dola "GO"

RESOLVED that the Corporation create two

classes of preferred shares, as follows:

A. The first series of the preferred shares in
the capital of the Corporation shall consist of
100,000 shares without nominal or par value
designated "Series 1 Preferred Shares"”
(hereinafter called “Series 1 Preferred Shares”)
and, in addition to the rignhts, privileges,
restrictions and conditions attaching to the
preferred shares of the Corporation as a class,
shall have the following attributoas:

1, The holders of the Series 1 Preferred
Shares shall not be entitled to vote at any
meeting of the shareholders of the Corporation
but shall be entitled to notice of mecetings of
shareholders called for the purpose of
authorizing the dissolution of the Corporation
or the sale of its undertaking or a substantial
part therecof,



2. The stated capital with respect to the
Series 1 Preferred Shares shall be the sum of
$100,000 being at the rate of $1.00 per share.

3. On or after January 2, 1988, the Corporation
may, upon giving notices as hereinafter provided,
redeem the whole or any part of the Series 1
Preferred Shares on payment for each share to be
redeemed the amount of $1.00. Not less than
thirty (30) days notice in writing of such
redemption shall be given by mailing such notice
to the registered holders of the shares to be
redeemed, specifying the date and place or places
of redemption. If notice of any such redemption
be given by the Corporation in the manner
aforesaid, holders thereof shall thereafter have
no rights against the Corporation in respect
thereof except, upon the surrender of
certificates for such shares, to receive payment
therefor.

4. A holder of Series 1 Preferred Shares shall
be entitled to require the Corporation to redeem
at any time or times after January 2, 1988, all
or any oi the Series 1 Preferred Shares
registered in the name of such holder on the
books of the Corporation by tendering to the
Corporation at its registered office a share
certificate representing the Series 1 Preferred
Shares which the registered holder desires to
have the Corporation redeem together with a
request in writing specifying:

(a) that the registered holder desires to have
the Series 1 Preferred Shares represented by
such certificate redeemed by the
Corporation; and

(b) the business day (in this paragraph referred
to as the "Redemption Date") on which the
holder desires to have the Corporation
redeem such Series 1 Preferred Shares.
Requests in writing shall specify a
Redemption Date which shall not be less than
thirty (30) days after the day on which the
request in writing is given to the
Corporation. Upon receipt of such &
request, accompanied by a share certificate
representing the Series 1 Preferred Shares
which the register~d holder desires to have
the Corporation rtedeem with his signature
verified thereon, as the directors of the
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Corporation may from time to time require, the
Corporation shall on the Redemption Date redeem
such Series 1 Preferred Shares by paying to such
registered holder the amount of $1.00 per share.
Such payment shall be made by cheque payable at
par at any branch of the Corporation's bankers
for the time being in Canada. The said Series 1
Preferred Shares shall be redeemed on the
Redemption Date and from and after the Redemption
Date such shares shall cease to be entitled to
dividends and the holders thereof shall not be
entitled to exercise any of the rights of holders
of Series 1 Preferred Shares in respect thereof
unless payment of the Redemption Price is not
made on the Redemption Date, in which event the
rights of the holders of the said shares shall
remein unaffected.

B. The second series of the preferred shares of
the Corporation shall consist of 2,188,000 shares
without nominal or par value designated "Series 2
Preferred Shares" (hereinafter called "Series 2
Preferred Shares*) and, in addition to the
rights, privileges, restrictions and conditions
attaching to the preferred shares of the
Corporation as a class, shall have the following
attributes:

1. The holders of the Series 2 Preferred Shares
shall not be entitled to vote at any meeting of
the shareholders of the Corporation but shall be
entitled to notice of meetings of shareholders
called for the purpose of authorizing the
dissolution of the Corporation or the sale of its
undertaking or a substantial part thereof.

2. The stated capital with respect to the
Series 2 Preferred Shares shall be the sum of
$2,188,000 being at the rate of $1.00 per share.

3. The Series 2 Preferred Shares may be
converted at any time after December 31, 1989 and
before June 30, 1990 by the holders thereof into
fully paid Class A non-voting shares of the
Corporation, as constituted at the time of such
conversion, on the following basis:

(a) The 2,188,000 Series 2 Preferred Shares may
be converted into such total number of Class
A non-voting shares (subject to appropriate
adjustment in the event of consolidation or
subdivision of the Class A non-voting



(b)

(c)

1C

shares) calculated by dividing the "Adjusted
Stated Capital” of the Series 2 Preferred
Shares, as defined in (b) below, by the
"Average Market Price" of the Class A
non-voting shares, as defined in (c) below,
and each of the Series 2 Preferred Shares
may be converted into such number of Class A
non-voting shares calculated by dividing
such total number of Class A non-voting
shares calculated above by 2,188,000,

The "Adjusted Stated Capital” of the Series
2 Preferred Shares is an amount calculated
as follows:

(1) $2,188,000;
PLUS
(i1) If the annualized fees from Fiscal
Consultants Inc. ("Fiscal®") clients
("Annualized Fees®, as defined in (4d)
below), are greater than $1,458,000,
an amount calculated as follows:
A. $2,188,000; multiplied by
B, The Annualized Fees less
$1,458,000; divided by
C. $1,458,000;
LESS

(iii) If the Annualized Fees are less than
$1,458,000, an amount calculated as
follows:

A. $2,188,000; multiplied by

B. $1,458,000, less the Annualized
Fres, less one-half the "New Client
Fees™ (as defined in (e) below)
(to 8 minimum of zero in this sub-
paragraph B.); divided by

C. $1,458,000.

The “"Average Market Price” of the Class A
non-voting shares will be the weighted
average price at which the Class A
non-voting shares trade on the Toronto Stock
Exchange (or such other stock exchange on
which the largest number of Class A
non-voting shares trade during the period in
question, if any) during the three-month
period ending on December 31, 1989,



(d)

(e)

(£)

1o

The "Annualized Fees™ will be an amount
equal to the total management fees which
would be earned by Fiscal, the Corporation
or an affiliated company, if the assets
managed by such companies at December 31,
1989 for clients which were Fiscal clients
at December 15, 1986 (as listed in (f)
below) were managed for a full year, based
on the management agreements in effect at
December 31, 1989. For the purpose of this
calculation, the annualized tees for the
Fiscon Investment Fund will be the
annualized fees as a. September 30, 1946,
increased by the product of the annualized
fees as at Septerber 30, 1986 multiplied by
the cumulative percentage investment return
of the Fiscon investment Fund between
September 30, 1986 and December 31, 1989,

"NMew Client Fees” will be an amount equal to
the total maragement fees which would be
earned by Fiscal, the Corporation or an
affiliated company, on fixed income assets,
excluding preferred stock assets, managed by
such companies at December 31, 1589 for
clients which were not Fiscal clients (as
listed in (f) below) nor clients of Guardian
Ruggles Crysdale Inc., at December 15, 1986,
if the fixed income assets managed for such
new clients were managed for a full year,
based on the management agreements in effect
at December 31, 1989.

The Fiscal clients at December 15, 1986 were:

Individual_ Accounts

Robert S. Dalkin
Estate of Campbell Reaves
Dr. William Garvock
Falconfield Holdings
Lorna M. Mellor

Mr. A.G. Cculter
Dalkin Holdings

Mrs, Barbara Scott
Mrs. Jane N, Clarke
M.W. Garlick

484202 Ontario Inc.
Mrs. Joyce A. Ross
Heather Goad

Robin Goad

Susan Archibald
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Pension_Accounts

Toronto Quilting

Great Lakes Wire (1977)

Fiscon Investment Fund

Greyhound Lines of Canada

James Maclaren Industries Inc.
University of Saskatchewan

Joseph E. Seagram & Sons

Toronto Harbour Commission

Iona Appliances Inc.

Luscar Ltd.

City of Hamilton

Hamilton, Wentworth

Transamerica Life Insurance Comnpany of
Canada

Transamerica Occidental Life Insurance
Company

and any subsidiary, associated or related
companies,

(g) 1In the event of conversion of the 3Jeries 2
Preferred Shares into Class A non-voting
shares, as provided in this paragraph 3.,
there shall be converted only such r.umber
of Series 2 Preferred Shares as woull
result in the issue by the Corporaticn of a
number of Class A non-voting shares e7jual
to no more than 10% of the number of Class
A non-voting shares outstanding as at
December 31, 1989. Any balance of the
Series 2 Preferred Shares not so conver‘ed
shall be redeemed by the Corporation on
payment for each share to be redeemed an
amount equal to the "Adjusted Stated
Capital®, as defined in sub-paragraph 3.{1)
above, divided by 2,188,000,

4. The holder of Series 2 Preferred Shares
desiring to convert his Series 2 Preferred
Shares into Class A non-voting shares shall
surrender the certificate or certificates
representing his Series 2 Preferred Shares so to
be converted to the registered office of the
Corporation or to the transfer agent ot such
Series 2 Preferred Shares, accompanied by a
request in writing for such conversion with his
signature verified thereon, as the directors of
the Corporation may from time to time require,
and thereupon there shall be issued to such
holder by the Corporation, as fully paid and
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non-assessable, the number of Class A non-voting
shares to which he shall be entitled upon such
conversion, together with payment for any Series
2 Preferred Shares redeemed, as provided in
sub-paragraph 3.(g) above.

5. In the event of termination of the
employment of either of the two initial holders
of the Series 2 Preferred Shares hereby provided
_for (Larry T. Kennedy and Huntly C.R. Christie)
(the "Holder") following notice by the
Corporation or an affiliated company (the
"Employer”), in circumstances other than for
"cause”, as herein defined, then, with respect
to the terminated Holder, the date "Dacember 31,
1989 wherever roferred to in paragraphs 3.

and 6. hereof, zhall be replaced by the date
which is the last day of the month in which such
notice is given by the Employer, and the date
“June 30, 1%90", referred to in paragraphs 3.
and 6. hereof, shall be replaced by the date
which is three months later than the last day of
the month aforesald. 1If the terminated Holder
is Larry T. Kennedy, this section shall be
effective for both Holders., “"Termination for
caunse” shall mean termination of the employment
of a Holder by reason of any act of dishonesty
by such Holder in the performance of his duties
as an employee or the conviction of such Holder
for any criminal offence which has a significant
adverse affect on the Employer, and a Holder
ceasing to qualify, if required, as a registrant
under the securities laws of any jurisdiction
where the Employer may from time to time be
required to be registered,

6. In the event that the Class A non-voting
shares of the Corporation into which the Series
2 Preferred Shares are convertible are not
listed on a stock exchange recognized for
purposes of the Income Tax Act (Canada) on
December 31, 1983, each holder of the Series 2
Preferred Shares may, on or before June 30,
1990, request the Corporation to redeem the
whole of his Series 2 Preferred Shares, in which
case the Corporation shall redeem the said
Series 2 Preferred Shares upon payment for each
share to be redeemed an amount equal to the
"Adjusted Stated Capital®, as definod in
sub-paragraph 3.(b) abovc, divided by
2,188,000, Not less than thirty (30) days
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notice in writing of such request for redemption
shall be given by such holder to the
Corporation, specifying the number of shares to
be redeemed and the date for redemption. If
notice of any such redemption be given in this
manner, the right to convert the said Series 2
Preferred Shares under paragraph 3. hereof shall
cease from the date of the notice, and the
holders thereof shall theresafter have no rights
against the Corporation in respect thereof
except, upon surrender of the certificates for
such shares, to receive payment therefor.

—



The amendment has been duly authorized as
required by Sections 167 and 169 (as apphcabte) of
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The resolution authoriz'ng the amendment was
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RESOLVED as & special resolution that:
(1) The Articles df the Corporation are hereby amended to:

(2) of ‘he

warrants or

provide that no common shares {n the capital
Corporation shall be fissued, nor shall options,
rights to acquire common shares be granted, nor shall
securities, other than ncn-voting Class A shares, vhich are
convertible into or exchangeabie for common shares be fssued,
after the date of the Certificate of Amendment giving effect
to this special resolution without the prior approval of the
v holders of common shares signified by a resolution passed at &
: ] meeting of such shareholders duly called for that purpose;

. (b) delete subclauses 1(d)(411) and 1(d)(1v) of the Articles of
" Amendment of the Corporation which were effective August 1,
1986, and substitute therefor the following:

[ICL A RTINS



1(d)(iii)

in the event that any person, other than an insider
of the Corporation, acquires beneficial ownership,
direct cr indirect, of, or control or direction
over, an aggregate number of common shares of the
Corporation in excess of 50% of the outstanding
common shares of the Corporation pursuant to an
offer which does not, by reason of applicable
securities' legislation or the requirements of a
stock exchange on which 'the common shares are
listed, require an offer on the same terms and
conditions to be made to all or substantially all
common shareholders residing in a province or
territory of Canada, each outstanding non-veoting
Class A share shall be convertible, at the option
of the holder, into one common share as herefnafter
provicgzd. Ffor the purposes of this subclause
1(a)(ivi) a person shall be «deemed to own
beneficially common shares of the Corporation
beneficially owned by or over which control or
direction is exercised by:

(A) an assoclate or affiliate of such person; or

‘B) a person who acts jJointly or in concert with
such person,

Forthwith after the occurence of the event
described herein the Corporation shall give notice
thereof to the holders of the non-voting Class A
shares. from and after the date of such notice the
ho'ders of non-voting Class A shares may convert
their shares into common shares by delfvery to the
transfer agent of the Corporation or to the
Secretary of the Corporation of the share
certificate or certificates representing the
non-voting Class A shares which the holder destres
to convert accompanied oy a written notice duly
executed by such holder or his attorney duly
authorized in writing, which notice shall specify
the number of non-voting Class A shares which the
holder desires to have converted. The holder shall
pay any governmental or other tax imposed on or =
respect of such conversion. Upon receipt by the
transfer agent or Secretary of such notlice and
share certificate or certificates, the Corporatiogn
shall issue a share certificate representing fully
pald common shares into which such non-voting Class
A shares have been converted. If less than all of
the non-voting Class A shares represented by any
share certificate are to be converted, the holder
shall be entitied to receive a new share
certificate representing in the aggregate the
number of nonh-voting Cilass A shares represented by
the original share certificate which were not
converted to common shares.



1(d)(iv)

In the event that an offer (the “Offer”) to
purchase common shares §s made, and such Offer must
by reason of applicable securities' legislation or
the requirements of a stock exchange on which the
cermon  shares are listed be made to all or
substantially ail common shareholders residing in a
province or territory of Canada, each outstanding
non-voting Class A share sprall be convertible, at
the option of the holder, 10 be exercised during
the Conversion Period, into one comwen share as
hereinafter provided: provided however, that the
conversion right shall not come into effect if:

(A) an offer to purchase non-voting Class A
shares, which s identical in terms of price
per share, percentage of shares to be
purchased and other essential terms with the
Offer and which has no condition attached
thereto other than the right not to take up
and pay for ncn-voting Class A shares tendered
pursuant thereto {if no common shares are
purchased pursuant to the Offer, is made to
the holders of the non-voting Class A shares
‘concurrently with the Offer;

(B) within six business days after the date of the
Offer & certificate or certificates signed by
or on behalf of one or more shareholders of
the Corporation who beneficially own, directly
or indirectly, or exercise control or
direction over ‘in the aggregate not less than
50% of the outstanding common shares of the
Corporation s delivered to the transfer agent
of the Corporation or to the Secretary of the
Corporation confirming

I. the identity of each of such shareholders
and the number of common shares owned by
each of them;

I1. that such shareholders did not make the
Offer or act jointly or in concert with
the person or persons making the Offer;

1C
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V.

that such shareholders have determined
that they will not accept the Offer: and
provided further that upon any vartation
of the Offer including an {increase 1in
price, such shareholders of the
Corporation shall be deemed not to have
accepted he Offer as varied and the
certificate(s) delivered by or on behalf
of them as described above shall be
deemed to continue to apply and no
further certificate need be filed for the
purposes of these provisions unless and
until one or more of such shareholders
Cetermine to accept the Offer as varied,
and the result of such acceptance would
be to reduce the number of common shares
benefictally owned, directly or
indirectly, or over which control or
direction ts exercised by the remaining
sharehglders who delivered such
certificate(s) to less than 50% of the
outstanding common shares, in which case
a certificate to that effect signed by or
on behalf of such shareholders who
determine to actept the Offer as varied
shall be delivered to the transfer agent
forthwith after such determination and,
in any event, not less than five bustness
days prior to termination of the
Conversion Period:

that, without giving prior notice thereof
to the transfer agent and the Secretary,
such shareholders shall not transfer or
cease to have control or direction over
any common shares f the result of such
transfer or change {in control! or
direction would be to reduce the number
of common sharec owned, directly or
tndirectly, or over which control or
direction is exercized by the rematning
shareholders who delivered such
certificate(s) to less than SOL of the
outstanding common shares: or



1(d)(v)

T(dX(vi)

(C) within stx business days after the date of the
Offer the Secretary of the Corporation
delivers to the transfer agent a certified
copy of a resolution of the board of directors
of the Corporation determining that the Offer
is not bona fide or 1s made primarily for the
purposes of causing the conversion right
provided for in this clause 1(d)(iv) to come
into effect and not primarily for the purpose
of acquiring the common shares and stating the
reason for such determination.

As soon as reasonably possthle after receipt by the
transfer agent or the Secretary of a certificate
under subclause 1(d)(iv)(B) or a certified copy of
the resolution under subclause 1(d)X(iv)(C), the
Corporation shall send to the holders of non-voting
Class A shares notice of and a brief description of
the effect of such certificate or resolution as the
case may be. 1f the certificate or certified copy
of a resolution described in subclause 1(d)(iv)(B)
or 1(d)(iv)(C) hereof shall not have been delivered
within six business days after the date of the
Offer or {f an amended certificate as described in
subclause 1(d)(Iv)(B)YIIl or a notice as described
in subclause 1(d)(iv)(B}IV which has the effect of
rendering such subclause {inapplicable shall have
been delivered, the Corporation shall send as soon
as reasonably possible to the holders of non-voting
Class A shares a notice containing a brief
description of the rights of such holders hereunder
and a copy of the Offer and all material sent to
holders of common shares; ‘

The converston of non-voting Class A  shares
pursuent to clause 1(d)(iv) shall be subject to the
provistions of this clause and the Corporation shatl
make 411 arrangements with the transfer agent
necerisary ~or desirable to give effect to this
clause. Kolders of non-voting Class A shares may
convert their shares by delivery during the
Conversion Period to the transfer agent of the
Corporation or to the Secretary of the Corporation
of the share certificate or certificates
representing the non-voting Class A shares which
the holder desires to convert accompanied by a
written notice duly executed by such hoider or his
attorney duly authorized in writing, which notice
shall specify the number of non-voting Class A
shares which the holder decires to have converted.



The holder shall pay any governmental or other tax
tmposed on or 4n respect of such conversion.
Further, holders of non-voting Class A shares who
wish to tender the common shares resulting from the
conversion of such non-voting Class A shares to the
Offer shall by notice in writing duly executed by
the holder or his duly authorized attorney finstruct
the transfer agent or Secretary to tender the common
shares specified in such notice and not to exercise
any right of withdrawal under the Offer unless the
holder or his duly authorized attorney instructs the
transfer agent or Secretary to the contrary in
writing. The transfer agent shall comply with such
instructions and the Corporation shall issue and the
transfer agent shall tender wunder the Offer a
certificate representing the common shares into
which the non-voting Class A shares have been
converted and in respect of which the transfer agent
shall have received {nstructions to tender such
shares pursuant -to the Offer. No share certificates
for common shares fnto which non-voting Class A
shares have been tendered for conversion and which
have not been téndered pursuant to the Offer shall
be fssued untess and until the Offer §s completed in
accordance with {ts terms. If  the Offer s
completed in  accordance with §ts terms all
non-voting Class A shares which have been delivered
to the transfer agent for conversion shall be deemed
to  have been converted 1into common shares
immediately prior to the completion of the Offer ang
forthwith after the completion of the Offer the

Corporation shall fssue share certificates:

representing fully pald common shares fnto which
non-voting Class A shares have been converted and
which have not been tendered pursuant to the Offer
and shall deliver such certificates to the holders
thereof and the transfer agent shall deliver to the
holders who have elected to have their common shares
tendered under the Offer, their proportionate share
of the consideration paid pursuant to the Offer, 1If
less than all of the commcn shares are taken up
pursuant to the Offer the Corporation shall §ssye
and the transfer agent shall deliver to the holders
of non-voting Class A shares whose shares have been
converted but not fully taken up, share certificates
representing the common shares which have not been
taken up and pald for pursuant to the Offer. If
less than all of the non-voting Class A shares
represented by any share certificate have been
converted, the holder shall be entitled to recelive a
new share certifirate representing in the sqgregate
the number of non-voting Class A shares represented
by the original share certificates which were not
Converted to commor shares. If the Offer §s not

i
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(2)

s

1(d)(vii)

1) (viff)

e § v o

completed in accordance with fts terms, al}
non-voting Class A shares shall be deemed not to
have been converted and the transfer agent shall
return  to the  holders thereof certificates
representing such non-voting Class A shares which
have been tendered for conversion:

In the event that non-voting Class A shares shall be
converted {into common shares pursuant to clause
Hd)(111) or clause 1(d)(1v) hereof the number of
Issved non-voting Class A shares shall be decreased,
and the number of dssued common shares shall be
increased, by a number equal to that number of
ron-voting Class A shares converted {nto common
shares:

The terms ~affiliate”, *"associate®, “business day",
"insider”, "offeror” and “person" have the meanings
ascribed to them in the Securities Act (Ontarioc) as
&t the date of the Certificate of Amendment giving
effect to this Specia) Resolution, and the term
“Conversion Period” means, with respect to an Offer,
the period of time commencing on the seventh
business day after the date of the Offer and
terminating on the last date upon which holders of
comron shares may accept the Offer,

The directors and proper officers of the Corporation are hereby
severally authorized to do such things and to execute and deliver
and/or file for and on behalf of the Corporation such documents
as they consider necessary or desirable to give effect to this
special resolution, at such time as the directors may determine
provided that the directors may in their sole discretion revoke
this spaclal resolution before 1t $s acted upon without further
approval of the shareholders of the Corporatton.

The amendment has been duly authorized as
recured by Sections 167 and 169 (as apphcabie) of

the Bucmess Corparations Act compagomrs

O The reaniutinn authonzing the amendment was {4 ACHOANAITeS Ol Ies adrrenaatratoues (e cas drheant)
approved by the  shareholdecs. direCtors  (ms da la rompagrie ont Approuvs Ia revolution autorisant
anplicabte) of the corporation on Ia mowiheation

11 JUNE 1987
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PROVINCE OF ONTARIO

JUDICIAL DISTRICT

OF YORK

TO WIT:

I, PATRICIA MICHELLE CATURAY, of the City of Toronto, in
the Municipality of Metropolitan Toronto, a Notary Public in and
for the Province of Ontario, by royal authority duly appointed, do
certify that the paper writing hereto annexed is a true copy of a
document produced and shown to me and purporting to be the
Articles of Amendment of Guardian Capital Group Limited, dated
February 15, 1990, and the said copy having been compared by mne
with the said original document, an act whereof being requested I
have granted under my notarial form and seal of office to serve

and avail as occasion shall or may require.

IN WITNESS WHEREOF I have hereto subscribed my name and
affixed my seal of office at the City of Toronto, this 16th day
of February, 1990.

/? 7i}hu454xxéu /6;24&4uu4

A Notary Public in and fogfthe
Province of Ontario
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The present name of the corporation is:

GUARDIAR

ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION

Dénomination sociale actuelle de la compagnie:

CAPITAL GROUP LIMITZEHD

follows:
RESOLVED as a special resolution that the Articles

2. The name of the corporation is changed 1o (if Nouvelle dénomination sociale de la compagnie (s'ily &
applicable): fiew);
3. Date of incorporation/amalgamation: Date de la constitution ou de la fusion:
18. January 1962
(Day, Month, Year)
fiour, mois, année)
4. The articles of the corporation are amended as  Les sfaluts de la compagnie sont modifiés de la fagon

suivante:
of the

Corporation are hereby amended to:

(a)

(b}

{(c)

change the authorized number of directors from a fixed
number of twelve (12) to a minimum of three (3) and a
maximum of twelve (12};

provide that the number of directors to be elected at the
annual meeting of shareholders shall be eleven (11) or,
subject to the minimum and maximum number of directors
provided for in (a) above, such other number of directors
as is determined from time to time by resolution of the
directors; and

change the quorum provisions at meetings of the board of
directors so that a majority of the directors shall
constitute a gquorum at any meeting of the board of
directors.

S a——



The amendment has been duly authorized as
required by Sections 167 and 169 {as appticable) of
the Business Corporations Act.

The resoiution authorizing the amendment was
approved by the shareholders/direciors (as
applicable) of the corporation on

La modification a été dument autorisée contormeément
alarticle 167 et sy alieu, dlarticle 169 delal otsuries

compagriues.

Les actionnaires ou les adnunisirateurs (le cas echeant)
de la compagnie ont approuve la résolution autorisant
la modification

23, May, 1985

(Day. Month, Year)
- (1our. mous, annee }

These articles are signed in duplicate.

By/Par:

Les présents statuts sont signés en double
exemplaire.

GUARDIAN CAPITAL GROUP LIMITED

{Name o! Corporation}
(Deéncmination saciale de la compagnie)

W
Secretary

(Signatuze) Descripticn of Oice)
(Swgnature) [Feonction)
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ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION
Form 3 1. The present name of the corporation is: Dénomination sociale actuelle de la société:
cusiness GIU[AIRID[1TAIN] [cTA[P[ITT[A[L] [GIR[OJUIP[ TL[TIM[I[T[E[D
orporations
Act
Formule 3
Loi 2. The name of the corporation is changed to Nouvelle dénomination sociale de Ia société
sur les (if applicable): (il y a Heu):
sociétés
par actions
3. Date of incorporation/amalgamation: Date de la constitution ou de la fusion:
18 January 1962
{Day, Month, Year)
(jour, mois, année)
4. The articles of the corporation are Les statuts de la société sont modifiés de 1a fagon

amended as follows: suivante:

The special resolution dated June 11, 1987 is hereby revoked and the following
special resolution is hereby substituted therefor:

1. The Articles of the Corporation are hereby amended to:

(a) provide that no common shares in the capital of the Corporation shall be issued, nor
shall options, warrants or rights to acquire common shares be granted, nor shall any
securities, other than non-voting Class A shares, convertible into or exchangeable for
common shares be issued, after the date of the Certificate of Amendment giving

e ey ison effect to this special resolution without the prior approval of a majority of the

Barristers & Soliciars outstanding common shares signified by a resolution passed at a meeting of such

Teronte, Gutaric

CaR.I01 shareholders duly called for that purpose;




(b)

1)

delete subclauses 1(d)(iii) to 1(d)(viii) of the Articles of Amendment of the
Corporation which were effective June 15, 1987, and substitute therefor the
following:

1(d)(iii) In the event that any person, other than an insider of the Corporation,
acquires beneficial ownership of, or control or direction over, an aggregate number
of common shares of the Corporation in excess of 50% of the outstanding common
shares of the Corporation, or makes an offer to all common shareholders to acquire
common shares of the Corporation (the "Offer"), each outstanding non-voting Class
A share shall, subject to the limitations described herein, for the purpose of
participating proportionately in the offer, convert onto one common share of the
Corporation, provided that the conversion shall not take effect if

(A) Common shareholders of the Corporation who beneficially own, directly or
indirectly, or exercise control or direction over an aggregate amount of not
less than 50% of the outstanding common shares of the Corporation do not
tender their common shares to the offeror, or

(B)  an offer to purchase non-voting Class A shares, which is identical in terms
of price per share, percentage of shares to be purchased and other essential
terms with the Offer and which has no condition attached thereto other than
the right not to take up and pay for non-voting Class A shares tendered
pursuant thereto if no common shares are purchased pursuant to the Offer,
is made to the holders of the non-voting Class A shares concurrently with the
Offer;

For the purposes of this subclause 1(d)(iii) a person shall be deemed to own
beneficially common shares of the Corporation beneficially owned by or over which
control or direction is exercised by

(a) an associate or affiliate of such person; or
(b)  a person who acts jointly or in concert with such person.

Forthwith after the occurrence of the events described herein and fulfilment of the
conditions described above, the Corporation shall give notice thereof to the holders
of the non-voting Class A shares. From and after the date of such notice the holders
of non-voting Class A shares may deliver to the transfer agent of the Corporation or
to the Secretary of the Corporation, the share certificate or certificates representing
the non-voting Class A shares owned by the holder, and the transfer agent of the
Corporation shall determine which Class A shares are eligible for conversion (the
"Eligible Shares"). The holder shall pay any governmental or other tax imposed on
or in respect of such conversion. Upon receipt by the transfer agent or Secretary of
such share certificate or certificates, the Corporation shall issue a share certificate
representing fully paid common shares into which such Eligible Shares have been
converted,

1(d)(iv) The conversion of Eligible Shares shall be subject to the provisions
of this clause and the Corporation shall make all arrangements with the transfer
agent necessary or desirable to give effect to this clause.



2)

1(ii)
Holders of Eligible Shares who wish to tender the common shares
resulting from the conversion of such Eligible Shares to the Offer shall by notice in
writing duly executed by the holder or his duly authorized attorney instruct the
transfer agent or Secretary to tender the common shares specified in such notice and
not to exercise any right of withdrawal under the Offer unless the holder or his duly
authorized attorney instructs the transfer agent or Secretary to the contrary in
writing, in which case any common shares resulting from the conversion of such
Eligible Shares shall be deemed not to have been converted from Eligible Shares and
the transfer agent shall cancel such common shares and the Corporation shall reissue
Class A shares in substitution therefor. The transfer agent shall comply with such
instructions and the Corporation shall issue and the transfer agent shall tender under
the Offer a certificate representing the common shares into which the Eligible Shares
have been converted and in respect of which the transfer agent shall have received
instructions to tender such shares pursuant to the Offer. If the offer is not completed
in accordance with its terms, all Eligible Shares shall be deemed not to have been
converted and the transfer agent shall return to the holders thereof certificates
representing such Eligible Shares which have been tendered for conversion;

1(dy(v) The terms "affiliate”, "associate”, "insider", "offeror" and "person"
have the meanings ascribed to them in the Securities Act (Ontario) as at the date of
the Certificate of Amendment giving effect to this special resolution.

1(d)(vi) In the event that the Corporation effects a distribution of the equity
shares of a subsidiary of the Corporation, whether by means of a dividend in kind
or otherwise, any such distribution shall be effected in a manner whereby the
common and Class A shareholders of the Corporation receive a pro-rata share of the
equity shares of the subsidiary which represents, in every significant aspect, the
same rights and privileges in the subsidiary as the common and Class A shareholders
had in the Corporation at the time of the distribution. For the purposes of the
subclause, "equity share(s)" means any share of a subsidiary that carries a residual
right to participate in the earnings of the subsidiary and, upon the liquidation or
winding up of the subsidiary, in its assets.

The directors and proper officers of the Corporation are hereby severally authorized

to do such things and to execute and deliver and/or file for and on behalf of the Corporation
such documents as they consider necessary or desirable to give effect to this special
resolution, at such time as the directors may determine provided that the directors may in
their sold discretion revoke this special resolution before it is acted upon, without any
further approval of the shareholders of the Corporation, if it is considered in the best
interests of the Corporation to do so.



Holden ~ Day ~ Wilson
Barristers & Solicitors
Torotda, Cutarie
CBR-10!

The amendment has been duly authorized
as required by sections 168 & 170 (as
applicable) of the Business Corporations
Act.

The resolution authorizing the
amendment was approved by the
shareholders/directors (as applicable) of
the corporation on

La modification a été dGment autorisée
conformément aux articles 168 et 170 (selon Ic
cas) de la Loi sur les sociétés par actions.

Les actionnaires ou les administrateurs {selon le
cas) de Ia société ont approuvé la résolution
autorisant la modification le

25 May 1994

(bay, Month, Year)
(jour, mois, année)

These articles are signed in duplicate.

Les présents status sont signés en double
exemplaire.

GUARDIAN CAPITAL GROUP LIMITED

(Name of Corporation)
(Dénomination sociale de la société)

Vice-President and
retary-Treasurer
B arT

(signature) {Description of Office}
(Signature) (Fonction)
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ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION

Form 3 1. The present name of the corporation is: bénomination sociale actuelle de la société :

Business

Gorporations G UAR|D:ZIAIN CIA|IP|II:TIAIL G|R|O|U|P LIIMI TED
Act

Formule 3

Lol surles

50ci81és par

aclions 2, The name of the corporation is changed to (if Nouvelle dénomination sociale de la société {s'ily a

applicable): liew) :

3. Date of incorporation/amalgamation: Date de la consfitution ou de la fusion :

18 January 1962

{Day, Monih, Year)
{four, mols, année)

4. The articles of the corporation are amended as Les statuts de la sociétd sont modifiés de la fagon
follows: suivante :

RESOLVED THAT by way of special resolution the Articles of the Corporation are
hereby amended to subdivide the Common shares and the non-voting Class A shares of
the Corporation on a three for one basis, effective at the close of business on June 3,

1998.

Document prepared by
Borden & Elliot
Barrislers & Solicilors
Terents, Canada

styleus corporation
TOAGNYO » CANADA
SoftDocs® AN

cBA-74
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5. The amendment has been duly authorized as required
by Sections 168 & 170 {as applicable} of the Business
Corporations Act,

8. The resolution authorizing the amendment was
approved by the sharehoiders/directors (as applica-
bie) of the corporation on

1998 May 21

La modification a été diment autorisée conformément aux
articles 168 et 170 (selon le cas} do la Loi sur les sociétés
par actions.

Les actionnaires ou les administrateurs (sefon le cas} de
la société ont approuvé la résolution autorisant fa
modification le

(Year, Month, Day)
{année, mois, jour}

These articles are signed in duplicate,

Les présents status sont signés en double exempiaire.

GUARDIAN CAPITAL GROUP LIMITED

(Name of Corporation)
(Dénomination sociale de la société}

Vice~President
Secretary
By:/Par{.

(Signature)
{Signature)

{Description of Office)
(Fonction)
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ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION

1. The present name of the corporation is:

Dénomination sociale actuelle de la société :

G|U/AIR/D|I|AN CIA|IP|I|ITA|L G|R/O|U|P LIIMITED
2. The name of the corporation is changed to (if Nouvelie dénomination sociale de la société (s'il y a

applicable): lieu) :

N|O|T A|P|IPIL|T|C/A|B|L|E

3. Date of incorporation/amalgamation:

Date de la constitution ou de la fusion :

18 January 1962

(Day, Month, Year)
(jour, mois, année)

4. The articles of the corporation are amended as

follows:

Les statuts de la société sont modifiés de la fagon
suivante :
RESOLVED as a special resolution that the Articles of the corporation are hereby amended to
delete subclause 1.(a) of the Articles of Amendment of the corporation which were effective

November 1, 1994, and substitute therefor the following:

| 1A The Articles of the corporation are hereby amended to:

(a)

provide that no common shares in the capital of the corporation shall be issued,

nor shall options, warrants or rights to acquire common shares be granted, nor
shall any securities, other than non-voting Class A shares, convertible into or
exchangeable for common shares be issued, after the date of the Certificate of
Amendment giving effect to this resolution without the prior approval of a
majority of the outstanding common shares as evidenced by a document signed
or otherwise agreed to by the holders of such majority of common shares, or by
a resolution passed at a meeting of such shareholders duly called for that

purpose.
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5. The amendment has been duly authorized as
required by sections 168 and 170 (as applicable) of

the Business Corporations Act.

6. The resolution authorizing the amendment was
approved by the shareholders/directors (as

applicable) of the corporation on

sociétés par actions.

modification le

18 May 2001

La modification a été diment autorisée conformément
aux articles 168 et 170 (selon le cas) de la Loi sur les

Les actionnaires ou les administrateurs (selon le cas) de
la société ont approuvé la résolution autorisant la

These articles are signed in duplicate.

(Day, Month, Year)
(jour, mois, année)

Les présents statuts sont signés en double exemplaire.

GUARDIAN CAPITAL GROUP LIMITED

(Name of Corporation)
(Dénomination sociale de la société)

By/Par: v///

(Signature)
(Signature)

C. Verner Christensen,
Vice-President & Secretary

(Description of Office)
(Fonction)
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ARTICLES OF AMENDMENT
STATUTS DE MODIFICATION
Form 3 1. The name of the corporation is: (Set out in BLOCK CAPITAL LETTERS)
Business Dénomination sociale actuelle de la société (écrire en LETTRES MAJUSCULES SEULEMENT) :
Corporations
Act G|UIA|RID|I [A|N| [C|A(P|I|T|A|L| |G|R|O|U|P| |L|IM|I|T|E
Formule 3
Loi sur les
saociétés par
actions
2. The name of the corporation is changed to (if applicable ): (Set out in BLOCK CAPITAL LETTERS)
Nouvelle dénomination sociale de la société (s'il y a lieu) (écrire en LETTRES MAJUSCULES SEULEMENT) :
NI/ A
3. Date of incorporation/amalgamation:

Date de la constitution ou de la fusion :

1962-01-18

(Year, Month, Day)
(année, mois, jour)
4. Complete only if there is a change in the number of directors or the minimum / maximum number of directors.
Il faut remplir cette partie seulement si le nombre d’administrateurs ou si le nombre minimal ou maximal
d’administrateurs a changé.

Number of directors isfare: or minimum and maximum number of directors is/are:
Nombre d'administrateurs : ou nombres minimum et maximum d'administrateurs :
Number or minimum _and maximum
Nombre ou minimum et _maximum

5. The articles of the corporation are amended as follows:

Les statuts de la société sont modifiés de la fagon suivante :

to subdivide the Common shares and the non-voting Class A shares of the
Corporation on a two for one basis.

07119 (03/2003)



6.  The amendment has been duly authorized as required by sections 168 and 170 (as applicable) of the Business
Corporations Act.

La modification a été diment autorisée conformément aux articles 168 et 170 (selon le cas) de la Loi sur les
sociétés par actions.

7.  The resolution authorizing the amendment was approved by the shareholders/directors (as applicable) of the
corporation on
Les actionnaires ou les administrateurs (selon le cas) de la société ont approuvé la résolution autorisant la
modification le

2006-May-18

(Year, Month, Day)
(année, mois, jour)

These articles are signed in duplicate.
Les présents statuts sont signés en double exemplaire.

Guardian Capital Group Limited

(Name of Corporation) (If the name is to be changed by these articles set out current name)
(Dénomination sociale de la société) (Si I'on demande un changement de nom, indiquer ci-dessus la dénomination sociale actuelle).

By/ f}
/ C. Verner Christensen - Secretary
(Signature) (Description of Office)
(Slgnature) (Fonction)

07119 (03/2003)



