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Canada Canada

Certificate of Amendment Certificat de modification

Canada Business Corporations Act Loi canadienne sur les sociétés par actions

DUNDEE PRECIOUS METALS INC.

Corporate name / Dénomination sociale

155243-1

Corporation number / Numéro de société

| HEREBY CERTIFY that the articles of the JE CERTIFIE que les statuts de la société

above-named corporation are amended under susmentionnée sont modifiés aux termes de
section 179 of the Canada Business I'article 179 de la Loi canadienne sur les
Corporations Act as set out in the attached sociétés par actions, tel qu'il est indiqué dans les
articles of amendment. clauses modificatrices ci-jointes.

Aissa Aomari
Deputy Director / Directeur adjoint

2010-05-18

Date of Amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)

Canada
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Industry  Industrie Form 4

Canada  Canada Articles of Amendment

Canada Business Corporations Act
(CBCA) (s. 27 or 177)

Formulaire 4

Clauses modificatrices

Loi canadienne sur les sociétés par
actions (LCSA) (art. 27 ou 177)

1 | Corporate name

Dénomination sociale
DUNDEE PRECIOUS METALS INC.

2 | Corporation number

Numéro de la société
155243-1

The articles are amended as follows

L es statuts sont modifiés de lafagon suivante

The corporation amends the other provisions as follows:
Les autres dispositions sont modifiées comme suit :
See attached schedule / Voir I'annexe ci-jointe

Declaration: | certify that | am adirector or an officer of the corporation.
Déclaration : J atteste que je suis un administrateur ou un dirigeant de la société.

Original signed by / Original signé par
Lori Beak

Lori Beak
416-365-5165

Note: Misrepresentation constitutes an offence and, on summary conviction, a person isliable to afine not exceeding $5000 or to imprisonment

for aterm not exceeding six months or both (subsection 250(1) of the CBCA).

Nota : Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible
d’une amende maximale de 5 000 $ ou d’ un emprisonnement maximal de six mois, ou de ces deux peines (paragraphe 250(1) de laLCSA).

[ L

Canada

IC 3069 (2008/04)



Schedule / Annexe
Other Provisions / Autres dispositions
The articles of the Corporation be amended by adding the provision that the directors may,
within the minimum and maximum number permitted by the articles, appoint one or more
directors, who shall hold office for a term expiring not later than the close of the next annual
meeting of shareholders, but the total number of directors so appointed may not exceed one
third of the number of directors elected at the previous annual meeting of the shareholders.



l*l Industry Canada

Certificate
of Amendment

Canada Business
Corporations Act

Industrie Canada

Certificat
de modification

Loi canadienne sur
les seciétés par actions

DUNDEE PRECIOUS METALS INC,

1552431

Name of corporation-Dénomination de fa société

I hereby certify that the articles of the
above-named corporation were amended:

a) under section 13 of the Canada

Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment
designating a series of shares;

¢} under section 179 of the Canada
Business Corporations Act as set out in
the attached articles of amendment;

d) under section 19] of the Canada
Business Corporations Act as set out in
the attached articles of reorganization;

Director - Directeur

Corporation number-Numéro de la société

Je certifie que les statuts de la société
susmentionnée ont &té modifiés:

a) en vertu de larticle 13 de la Loi
canadienne sur les sociétés par

actions, conformément & 'avis ci-joint;

b) en vertu de l'article 27 de la Lo/
canadienne sur les sociétés par
actions, tel qu'it est indiqué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

¢} en vertu de l'article 179 de la Loi

canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

O d) en vertu de l'article 191 de la Loi

canadienne sur les societés par
actions, tel qu'il est indiqué dans les
clanses de réorganisation ci-jointes;

April 16, 2004 / le 16 avril 2004

Date of Amendment - Date de modification

| £

Canada
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IR ] Name of Corporation - Dénomination de la société
DUNDEE PRECIOUS METALS INC.

2 i Corporation Ne. - N° de Ja société

155243-1

3. | The articles of the above-named corporation are amended as follows:
Les statuts de 1a société mentionnée ci-dessus sont modifiés de la fagon suivante:

A. The Articles of Incorpora'tion (the “Articles”) of the Corporation are amended with effect as and from
12.01 a.m. on the day on which the Director under the Canada Business Corporations Act issues a certificate of

amendment by!

(a) reclassifying the 3,000 outstanding Common Shares as Class A Shares;

{b) dividing each igsucd and (?utstanding Class A Share (including the 3,000 Common Shares reclassified
as Class A Shares) in the capital of the Corporation into five (5) Class A Shares in the capital of the
Corporation (the “Stock Split™);

{c) cancelling the existing class of Common Shares and deleting paragraph 2 of Schedule “A™ of the
Articles in its entirety;

(d) rec}as_sifying all of the unissued and all of the issued and outstanding Class A Shares of the
Corporation as new Common Shares having the rights, privileges, restrictions and conditions set out below and
by deleting Paragraph 3 of Schedule “A” of the Articles in its entirety and inserting the following as Paragraph

2 of Schedule “A™ of the Articies:

2. COMMON SHARES

2.1 Each holder of a Common Share shall:

() be entitled to one vote for each Common Share held at all meetings of Shareholders of the Corporation
(except meetings at which only holders of another class or series of shares will be entitled to vote);

{b) be entitled to receive dividends as and when declared on the Common Shares by the Board of
Directors of the Corporation; and

(c} subject to the rights of holders of any shares ranking prior to the Common Shares, be entitled to
receive proportionately the remaining property of the Corporation upen the liquidation, dissolution or

winding-up of the Corporation;”

(e cgeating an lunlémited n‘un‘nbcr of preference shares issuable in series (the "Preference Shares”) having
the rights, privileges, restrictions and conditions set out below and by inserting the following as Paragraph 3 of

Schedule “A” of the Articles:

"1, PREFERENCE SHARES

3.1 Directors' Right to Issue in One or More Series: The Directors of the Corporation may at any time and
from time to time issue the Preference Shares in one or more series, having dividends at such rate or rates, in
such amount or amounts o1 determined in such manner, with such dates of payment, being payabie in SBCE’I one
or more currencies at su.ch rate or rates of exchange, being redeemable at such time or times with or without
payment of a premium, having such sinking or other retirement fund or funds or without any sinking or other



retirement fund, being subject to such purchase provisions by the Corporation, being redeemable at such price
such terms and conditions, having such designations, having such voting rights or without

d limitationss attaching thereto as shall be
however, that when

or prices and on
voting rights, and having such other rights, restrictions, conditions an

determined by resolution of the Directors passed at or prior to the issue thereof, provided,
any fixed cumulative dividends or amounts payable on a return of capital are not paid in full, the shares of all
series shall participate rateably in respect of such dividends, including accumulations, if any, in accordance
with the sums which would be payable on the said shares if all such dividends were declared and paid in full,
and on any return of capital in accordance with the sums which would be payable on such return of capital if all
sums so payable were paid in full, the whole subject to the following provisions and the issue of a centificate of
amendment setting forth such designation, rights, restrictions, conditions and limitations attaching to the shares

of each series;

3.2 Dividend and Distribution Preference: The Preference Shares shall be entitled to preference over the
Common Shares and over any other shares in the capital stock of the Corporation ranking junior to the
Preference Shares with respect to the payment of dividends and the distribution of assets in the event of any
liguidation, dissolution or win ding-up of the Corporation, whether voluntary or involuntary, or other
distribution of the assets of the Corporation among its Shareholders for the purpose of winding-up its affairs;
3.3 Parity of Each Series as to Dividends and Distribution: The Preference Shares of each series shall

rank on z parity with the Preference Shares of every other series with respect to priority in payment of
dividends and in the distribution of assets in the event of any liquidation, dissolution or winding up of the
Corporation, whether voluntary or involuntary, or other distribution of the assets of the Corporation among its

Shareholders for the purpose of winding-up its affairs;

1.4 Amendment with Approval of Holders of Preference Shares: The rights, privileges, restrictions and
conditions attaching to the Preference Shares as a class may be repealed, altered, modified, amended or
amplified but only with the approval of the holders of Preference Shares given as hereinafier specified;

Iders of Preference Shares: Any consent or approval given by the holders of
hall be deemed to have been sufficiently given if it shall have been given in writing by the
sed at a meeting of holders of

3.5 Approval of Ho

Preference Shares s
holders of al] of the outstanding Preference Shares or by a resolution pas

Preference Shares duly called and held upon not less than 21 days’ notice at which the holders of at least a
majority of the outstanding Preference Shares are present or are represented by proxy and carried by the
affirmative vote of not less than 66 2/3% of the votes casl al such meeting, in addition to any other consent o1
approval required by law. Ifat such meeting the holders of a majority of the outstanding Preference shares are
not present or represented by proxy within one-half hour after the time appointed for such meeting then the
meeting shall be adjourned to such date not less than 15 days thereafter and to such time and place as may be
designated by the chairman, and not Jes s than 10 days' written notice shall be given of such adjourned meeting.
At such adjourned meeting the holders of Preference Sheres present or represented by proxy may transact the
business for which the meeting was originally convened and a resolution passed thereat by the affirmative vote
of not less than 66 2/3% of the votes cast at such meeting shail constitute the consent or approval of the holders
of Preference Shares. On every poll taken at every such meeting every holder of Preference Shares shall be
entitled to one vote in respect of each Preference Share held. Subject to the foregoing, the formalities to be
observed in respect of the giving or waiving of notice of any such meeting and the conduct thereof shall be
those from time to time prescribed in the by-laws of the Corporation with respect to meetings of Shareholders;

and
(vi) Where Holders of Preference Shares Not Entitled to Vote Separately: The holders of Preference
Shares are not entitled to vote separately as a class or series upon a proposal to:

nce Shares, or increase any

{A) increase or decrease any maximurn number of authorized Prefere
rights or privileges equal or superior to the

maximum number of authorized shares or any class of shares having
Preference Shares; or

{B) effect an exchange, reclassification or cancellation of all or part of the Preference Shares;”

(f) amending the first paragraph of Schedule “A™ of the Articles to read as follows:

“The authorized capital of the Corporation shall consist of an unlimited number of Common Shares and an
unlimited number of Preference Shares, in each case having the rights, privileges, conditions and restrictions

set forth below attached thereto”; and



(g) deleting Schedule “B” of the Articles (Restrictions on Business) in its entirety.

1 be issued in connection with the Stock Split and the number of

older of Class A shares shall be rounded up or down to t he nearest whole
mumber of Class A Shares in the event that such a holder would otherwise be entitied to receive any fractional
Class A Shares pursuant to the Stock Split, and any fractional Class A Share ensuing from the Stock Split will
be deemed to have been tendered by the registered owner to the Corporation for cancellation for no

consideration.

B. No fractional Class A Shares shal
Class A Shares to be received by a h

Signatore Capacity of - en qualité

Date Name - Nom
AUTHCRIZED QFFICER

2004-04-15 LORI E. BEAK

Page 3 of 3
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l*l Industry Canada

Certificate
of Amendment

Canada Business
Corporations Act

Industrie Canada

Certificat
de modification

Loi canadienne sur
les seciétés par actions

DUNDEE PRECIOUS METALS INC,

Name of corporation-Dénomination de la société

I hereby certify that the articles of the
above-named corporation were amended;

a) under section 13 of the Canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment
designating a series of shares;

¢) under section 179 of the Canada
Business Corporations Act as set out in
the attached articles of amendment;

d) under section 191 of the Canada
Businesy Corporations Act as set out in
the attached articles of reorganization;

Director - Directeur

155243-1

Corporation number-Numéro de la société

Je certifie que les statuts de la société
susmentionnée ont été modifiés:

a) en vertu de l'article 13 de la Loi
canadienne sur les sociétés par

actions, conformément a {'avis ci-joint;

b) en vertu de l'article 27 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indigué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

c}en vertu de l'article 179 de 1a Loi
canadienne sur les sociérés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

d) en vertu de l'article 191 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses de réorganisation ci-jointes;

November 10,2000/ le 10 novembre 2000

Date of Amendment - Date de modification

Canadi




ﬁ*. Consumer ang Consommation at

. Loi régissant les sociétés  ARTIGLES OF AMENDMENT CLAUSES MODIFICATRICES
. vty par actions de régime tedérsl  (SECTION 27 OR 177) (ARTICLES 27 OU 177)

1 — Nama of corporation — Dénomination de ia socidlé
155243-1

DUNDEE PRECIQUS METALS INC.

2 — Corporation No. — N® de 1a societé

3 — The articies of the above-named corporation ars amended as follows:  Les statuts de la société mentionnes ci-dessus sont modifies de ja

fagon suivame

The articles of the Corporation are amended by deleting paragraph (b) in schedule B
contained in the articles of the Corporation, which paragraph currently provides as
follows:

*“(b) purchase any security issued by any issuer (other than securities issued or
guaranteed by Canada, a province of Canada, the United States of America or a
state thereof), if immediately after and as a result of such purchase, more than
10% of the Corporation’s total assets would consist of securities issued by such
issuer, provided that such restriction does not apply to the acquisition of an issuer
by the Corporation by the issuance of equity securities (including securities
convertible into or exercisable for equity securities) either by way of purchase,
amalgamation, plan of arrangement, reorganization or other business
combination;”,

Cate Title — Tire

November 8, 2000

Garth MacRae - Chairman

7530-21-936-1387 {01-83) 46 Filed - Déposbe E%%ggé %

FOR DEPARTMENTAL USE ONLY - A L'USAGE{QU :
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l*l industry Canada Industrie Canada

Certificate
of Amendment

Canada Business
Corporations Act

Certificat
de modification

L.oi canadienne sur
les sociétés par actions

DUNDEE PRECIOUS METALS INC.

Name of corporation-Dénomination de la sociéed

I hereby certify that the articles of the
above-named corporation were amended

a} under section 13 of the Canada
Business Corporations Act in accordance

with the attached notice;

b} under section 27 of the Canada

a series of shares;

¢} under section 179 of the Canada

attached articles of amendment;

¢} under section 191 of the Canada

attached articles of reorganization;

Director - Directeur

Business Corporafions Act as set out in the
attached articles of amendment designating

Business Corporations Act as set out in the

Business Corporations Act as set out in the

]

]

K¢

155243-1

Corporation number-Numére de la sociédig

Je certifie que les statuts de la société
susmentionnée ont été modifiés:

a) en vertu de Particle 13 de la Loi
canadienne sur les sociérés par
actions, conformément & Vavis ci-joint;

b} en vertu de l'article 27 de la fof
canadienne sur les sociérés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes
désignant une série d'actions;

c) en vertu de Varticle 179 de la Loi
canadienne sur les sociétés par
actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes;

d) en vertu de l'article 191 de la Loi
canadienne sur les sociétés par

actions, tet qu'il est indiqué dans les
clauses de réorganisation ci-jointes;

June 11, 1999 /le 11 juin 1999

BPate of Amendment - Date de modification

1+1

Canadi
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‘g{*‘_' i e ir:cﬁustry Canada

Czagda Business
irat’aons Act

Industrie Canada

Lol canadienne sur
tes sociglés par actions

FORM 4
ARTICLES OF AMENDMENT
(SECTION 27 OR 177}

FORMULE 4
CLAUSES MODIFICATRICES
{ARTICLES 27 OU 17T}

.Jame of corporation - Dénomination de la société

BGR PRECIOUS METALS INC.

2 - Corporation No. « N° de la sociéte

1552431

3 - The articles of the above-named corporation are amended as follows:

to change the name of the corporation to:

DUNDEE PRECIOUS METALS INC.

Date

e 9, 1999

Canada

Signature

Jonathan C. Goodma

Les statuls de la société mentionnée ci-dessus sont modifies de g
fagon suivante

Titie - Titrg

Director

FOR DEPARTMENTAL USE ONLY - A UUSAGE DU MINISTERE SEULEMENT

Filed - Déposée
dER 1 1999




Industry Canada industrie Canada

Certificate
of Amendment

Canada Business
Corporations Act

Certificat
de modification

Loi canadienne sur
les sociéfés par actions

BGR PRECIOUS METALS INC.

Name of corporation-Dénomination de ia société

I hereby certity that the articles ol the above-
named corporation were amended

{a) uader section 13 of the Canada Business
Corporations Act in accerdance with the attached
aotice;

(b widder section 27 of the Canada Business

Corparations Act as set out in the attached articles

of amendment designating a series of shares;

{c) under section 179 of the Canada Business

Corparationy Act as set out in the attached articles

of amendment;

(d) under section 191 of the Canada Business

Corperations Act as set out in the attached articles

of recrganization.

Director - Directeur

155243-1

Corporation number-Numéro de la société

Je certifie gque les statuts de la société
susmentionnde ont été modifids -

i:] a) en vertu de Varticle 13 de la Loi

canadienne sur les socidtés par actions,
conformément & ’avis ci-joint;

D b) en vertu de Particle 27 de {a Lof

canadienne sur les sociérés par actiony, tel
qu’il est indiqué dans les clauses
modificatrices ci-jointes désignant une série
dactions;

% ¢} en vertu de Particle 179 de la Loi

canadienne sur les sociétés par actions, tel
qu’il est indiqué dans les clauses
modificatrices ci-jointes;

D d) en vertu de Particle 191 de fa Lod

canadienne sur les seciétés par acrions, el
qu'il est indigué dans les clauses de
réorgamisation ci-jointes,

August 13, 1997/le 13 aoat 1897
Date of Amendment - Oate de modification

Canada
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. ’.*ﬁ industry Canada  ingustrle Canads FORM 4 FORMULE 4

N Canada Busi Lol canadienne sur les ARTICLES OF AMENDMENT CLAUSES MODIFICATRICES
.2 ‘ Corporatloﬁ soclétés par actions {SECTION 27 OR 177} (ARTICLES 27 QU 177)
1 - ' of corporaten — Dénomination de la société 2 — Corporation number — Numérc de ia société
.BGR PRECIOUS METALS INC. 1552431
?-— The articles of the above-named corporation are amended as follows: i.es statuts de la société mentionnde ci-dessus sont modifiés de la

. . . . fagon suivante :
The annexed schedule A is incorporated into this form.

Title - Titre

Chairman

At
01 . 08 97

FOR DEPARTMENTAL USE ONLY ~ A LUUSAGE DU MINISTERE SEULEMENT
Filed ~ Déposée

a7 1 31997
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SCHEDULE A
TO THE ARTICLES OF AMENDMENT OF
BGR PRECIOUS METALS INC.

Schedule B contained in the articles of the Corporation is hereby deleted and replaced with the
following:

The following investment restrictions shall apply to the Corporation:

Restriction on Business

The Corporation shall not:

(a)

(b)

©

invest less than:

4} 75% of the value of its total assets (other than cash and cash equivalents) in
precious metals in kind, whether in the form of bullion, coins or storage receipts
representing the same, or equity securities (including securities convertible into
or exercisable for equity securities) or debt securities of issuers engaged in the
exploration for or development, production or marketing of, precious metals
(which includes gold, silver, platinum and palladium); and

{ii) 90% of the value of its total assets (other than cash and cash equivalent) in equity
securities (including securities convertible into or exercisable for equity securities)
or debt securities of issuers’ involved in resource-based activities which includes
issuers which are engaged in the exploration for or development, production or
marketing of, base or ferrous metals, precious commodities (which includes gold,
silver, platinum and palladium), gems, oil, gas and other hydrocarbon products
and other industrial materials,

provided that there is no restriction on the maximum proportion of the assets of the
Corporation which may be invested in precious metals;

purchase any security issued by any issuer (other than securities issued or guaranteed by
Canada, a province of Canada, the United States of America or a state thereof), if
immediately after and as a result of such purchase, more than 10% of the Corporation’s
total assets would consist of securities issued by such issuer, provided that such
restriction does not apply to the acquisition of an issuer by the Corporation by the
issuance of equity securities (including securities convertible into or exercisable for
equity securities) either by way of purchase, amalgamation, plan of arrangement,
reorganization or other business combination;

purchase any securities or commodity on margin unless it has the cash or liquid resources
available to satisfy the obligation;



(d)  incur indebtedness (other than in the ordinary course related to settlements of its positions
in precious metals or securities) aggregating at any time in excess of 25% of its total
assets;

(e)  engage in short selling of commodities or securities other than on a fully hedged basis;
and

(H invest more than 50% of its total assets in securities for which a market quotation is not
readily available.

The foregoing restrictions may be changed only be articles of amendment which will require
approval by the affirmative vote of at least 66 2/3% of the votes cast at a meeting of
shareholders.

fld - cliensibgrigeneraiidocisch-a.an



Cerlificate of Amalgamation

Canada Business
Corporations Act

CANADA

ES

Ceriificat de fusion

Loi sur fes sociétés
commerciales canadienneas

BGR PRECIOUS METALS INC.

155243-1

Neame of corporation — Déncmination de 1a tocieie

| hereby certify that the above-
mentioned Corporation resulted from
the amalgamation of the following
Corporations under Section 179 of
the Canada Business Corporations
Agt, as set outin the atfached articles
of Amaigamation.

BGR PRECIOUS METALS INC.

THE GHONIFF CORPORATION LTD,/
LA CORPORATION GHONIFF LTEE

Number — Numéro

Je certifie par les présentes que la
sociétéd mentionnée ci-haut résulte
de la fusion des sociétés ci-dessous,
gn vertu de l'article 179 de la Lo}
sur les sociétés commerciaies cana-
diennes, tel qu'indiqué dans les
statuts de fusion ci-joints,

2, 1983

alion - Date de lusion




CANADA BUSINESS
CQRPORATIONS ACT

FORM 9
ARTICLES OF AMALGAMATION

LO! SUR LES SOCIETES
COMMERCIALES CANADIENNES
FORMULE y
STATUTS DE FUSION
{ARTICLE 179

E+H

(SECTION 179)
’ of Amaigamateq Corporation

BGR PRECIOUS METALS INC.

Dénormination de [a 0CiElé ssie de la Tusion

- The place within Canada where the registered office 15 1o be siiuaied

Ligu au Canaga o0 doil 1re silus e sidge scal

The Municipality of Metropolitan Toronto

Province of Ontarjio

- The ciasses and any maximum number of sharas that the Corperation
Is authorized to issue .

See Attached Schedule "a"

Catégories et tout nombre maximal 4 actions que 12 5061818 sl
autonsée & émettre

- Restrictions if any on share transiers

None

Restrictions sur ie transiert ges aclons s'il y a ligu

- Number (or minimum and maximum number) of directors
Minimum 1, Maximum 15

Nombre (ou nombre minimum et maximumm) d adminisiraleurs

~Bestrictions i any on business the corporalion may carry on

See Attached Schedule "g"

Limites HMPOSEéas quanl aux activilés que la sociglé peut ex-
ploiter, 5'it y & lieu.

- Other provisions if any

See Attached Schedule "O*

Autres dispositions s'il y & fiey

The amaigamation agreement has been approved by spacial
respiulions of sharehoiders of each of the amaigamating corporations
lisgted in tem 10 below in accordance with Section 177 of the

Canada Business Corporations Act.

The amaigarmnation hag been approved by a resgiution of the
direciors of each of the amalgamating corporations listed in ltem
10 below in accordance with Section 178 of the Canada Busi-
ness Corporations Act. These articles of amaigamanon are {he
same as the articles of incorporation of fname the oesignatect
amalgamsting corporation), : *

La convention de fusion a 8té approuvee par résoiutions spécia-
les des actionnaires de chacune des socicids fusignnantes énu-
mérees 3 {a rubrique 10 ci-dessous, en conformité ge article
177 de ia Loi sur les s50Cid1és commerciales canadisnnes,

La fusion a é18 approuvée par résolution des administrateurs de
chacune des sociélés fusionnantes anumbrées 4 g rubrique 10
ci-dessous en conformilé de Carticle 178 ge la Loi syr leg
sociélés commerciales canadisnnes. Las présents statuts s
fusion sont les mémes que les staiuts constilus de (nommaer
Ia société lusionnante désignée).

O

§- Name of the ameigamating COIRoranon the by.dawsof which &ra IG be ha

Dénomination oe ta sociéte tusionnanie dont les regiements covent éire

by-taws of the amaiagemares coporahon. BGR pﬁe IQUS METAL S rigements oe s société msue de fa fugion,

10 — Name of Amalgamating Corporstions
Dénomination ses sociités lusionnantes

IGR Precious Metals Inc.

‘he Ghoniff Corporation Ltd./La

uﬁ?f‘i?’:fé’lr?"’ Signature 1 gié'3 g:::c:;g::g: 3{:?:2?::

/S if Sgpt'nirector
Sept .

25008~01 2 Director

i‘aration Ghoniff Ltée.

' DEPARTMENTAL USE ONLY

A L'USAGE DU MINISTERE SEULEMENT

JOTALON NO. ~ No d# 18 socidié

5824 L=,

Filed « Déposde
»-C/;»M R,,0XD




SCHEDULE "A™

The classes and any maximum number of shares that the
corporation is authorized to issue are: 3,000 Common Shares
and an unlimited number of Class A Shares,

1. Definitions

In this schedule,

- "Act"™ means the Canada Business Corporations Act
Oor its successors, as amended and replaced from
time to time; and '

- "final distribution" means the distribution of
assets on any liquidation, dissolution °or winding
up of the Corporation, whether voluntary or in-
voluntary, or other distribution of assets of the
Corporation among its shareholders for the purpose
of winding up its affairs.

2, Common Shares

The rights, Privileges, restrictions and conditions
attaching to the Common Shares shall be as follows:

2.1 Dividends ang Distributions: a1l dividends ang
final distributions shall be paid or distributed equally to the

2.2 Yoting: Each Common Share shall entitle the holder
thereof to receive notice of and to attend and to 1 vote in
respect of each Common Share held at all meetings of the share-
"holders of the Corporation, except meetings at which only holders
of another specified class or seriss of shares are entitlegd

to vote,
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Class A Shares

Voting Rights: The holders of Class A Shares are entitlegd
to receive notice of, to attend and to vote, on the

basis of one vote for each Class A Share, at ait

meetings of shareholders (other than meetings at

which holders of some other specified class or

series of shares are required by law to have

separate voting rights).

Dividends: The holders of the Class A Shares shall not
be entitled to participate in the payment of dividends
unless and until the dividends declared and paid on
the Common Shares in a year equal 4% of the

highest value at which the issued Common Shares

were carried in the capital stock account of the
Corporation during the year in which the dividend

was paid. Thereafter, the Class A Shares and

Common Shares shall rank eqgually in respect of
dividends and the holders of Class A Shares shall

be entitled to receive dividends if, as and when
declared on the Class A Shares by the board of
directors of the Corporation.

Liguidation: 1In the event of a final i
holders of the Class A Shares shall bedéﬁgfé%gglgg the
receive, from the assets and property of the
Corporation, the sum of $9.425 per Class A Share

held by them respectively plus all declared and

unpaid dividends thereon before any amount shall

be paid or any property or assets of the Corporation
shall be distributed to the holders of any Common
Shares or any other shares ranking junior to the

Class A Shares. After such amount is so paid to

the holders of the Class A Shares, and subject to the
preference of any other class of shares, each holder
of- a Class A Share and each holder of a Common Share shall

participate equally in further distributions of the

pProperty or assets of the Corporation on a share
for share basis without preference of distinction.



SCHEDULE "B"

1. The following investment provisions shall apply to
the Corporation:

Restrictions on Business

The Corporation shall not:

1. Invest less than 95% of the market value of its total assets
(other than cash and cash equivalents) in precious metals in kind,
whether in the form of bullion, coins or storage receipts representin
the same, or eguity securities of issuers engaged in the exploration,
development, production or marketing of precious metals;

2. Purchase any security issued by any issuer (other than
securities issued or guaranteed by Canada, a Province of Canada,
the United States of America or a State thereof), if

immediately after and as a result of such purchase, more than 10%
of the Corporation's total assets would consist of securities

issued by such issuer;

3. Purchase any security issued by any issuer if, immediately
after and as a result of such purchase, the Corporation would
own more than 10% of any class of the outstanding securities
issued by such issuer;

4. Purchase any securities or precious metals on margin
unless 1t has the cash or ligquid resources available to
satisfy the obligation;

5. Incur indebtedness (other than in the ordinary
course related to settlements of its positions in precious
metals or securities) aggregating at any time in excess of 5%

of its net assets;

6. Engaged in short selling of precicus metals or securities
other than on a fully hedged basis; ‘

7. Invest in securities of any person which shall, by
agreement, be responsible for managing the business and affairs
of the Corporation or for providing investment advice to

the Corporation or any affillate of them or any issuer more
than five percent (5%) of the issued and outstanding voting
shares of which are beneficially owned, either directly or
indirectly, by any officer or director of the Corporation or by
any person which shall, by agreement, be responsible for
managing the business and affairs of the Corporation or for
providing investment advice to the Corporation, or any

combination thereof;
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B. Invest in securities of any issuer the business

and affairs of which are, by agreement, managed by any

person which shall, by agreement, be responsible for managing
the business and affairs of the Corporation or for providing
investment advice to the Corporation, or any combination
thereof.-

9. Invest more than 5% of its net assets in securities for
which a market guotation is not readily available.

The foregoing restrictions may be changed only by articles
of amendment which will require approval by the affirmative
vote of at least 66 2/3% of the votes cast at a meeting of
shareholders. There is no restriction on the maximum
proportion of the Corporation's assets which may be invested in

precious metals.



SCHEDULE "¢*

Without restricting any of the Powers and capacities
of the Corporation, whether derived from the Canada Business
Corporations Act or Otherwise, the board of directors of the
Corporation may, from time to time, in such amounts and on such
terms as it deems expedient charge, mortgage, hypothecate or
Pledge all or any of the currently owned or subsequently acquired
Teal or personl, movable Or immovable, pProperty of the Corporation,
including book debts, rights, powers, franchises ang undertaking,
to secure any debt obligations or any money borrowed, or other
debt or liability of the Corporation, or any of its
affiliates or subsidiary corporations or for any purpose
whatsoever. The board of directors may from time to time delegate
to such one or more of the directors and officers of the Corporatien
as may be designated by the board all or any of. the powers
conferred on the board above to such extent and in such



This Amalgamation Agreement made as of the 2nd day
of September, 1983, .

.BETWEEN:

The Ghoniff Corporation Ltd./La
Corporation Ghoniff Ltee., a corporation
incorporated pursuant to the laws of
Canada {("Ghoniff")

QF THE FIRST PART
- and -

BGR Precious Metals Inc., a
corporation incorporated pursuant to the
laws of Canada ("BGR") .

OF THE SECOND PART

WHEREAS Ghoniff was incorporated under the Canada Business
Corporations Act (the "Act") by Articles of Incorporation dated
November 15, 1977, as amended by Articles of Amendment dated
April 12, 1978, March 13, 1981 and September 30, 1981;

AND WHEREAS BGR was incorporated under the Act by Articles
', of Incorporation dated September 2, 1983;

AND WHEREAS the authorized capital of Ghoniff consists
of an unlimited number of common shares, an unlimited number
of class A preferred shares, an unlimited number of class B
preferred shares, an unlimited number of class C preferred shares,
an unlimited number of class D preferred shares, an unlimited
number of class E preferred shares, and an unlimited number
of Class F preferred shares, of which four hundred {400) common
shares and five hundred (500) class A preferred shares have
been issued and are outstanding as fully paid and non-assessable;

AND WHEREAS the authorized capital of BGR consists of three
thousand (3,000) common shares and an unlimited number of Class
A preferred shares, of which two thousand, one hundred (2,100)
common shares have been issued and are outstanding as fully
paid and non—assessable;

AND WHEREAS Ghoniff and BGR acting under the authority
contained in the Act have agreed to amalgamate upon the terms
conditions hereinafter set out;

AND WHEREAS Ghoniff and BGR have each made full disclosure
to the others of all their respective assets and liabilities;
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AND WHEREQF it is desirable that the said ama lgamation

should be effected;
. NOW THEREFORE the parties hereto have agreed as follows:

1. In this Agreement:

(a} "Amalgamating Corporations" means Ghoniff and BGR,
the parties hereto;

{(b) - "Amalgamated Corporation” means the corporation continuing
from the amalgamation of the Amalgamating Corporations;

and

(c) ‘“"amalgamation Agreement" or "Agreement” means this

Amalgamation Agreement.

2. The Amalgamating Corporations do hereby agree to be amalgamated
under the provisions of Section 175 of the Act and to continue

as one corporation upon and subject to the terms and conditions
hereinafter set out, effective as of the close of business on

September 2, 1983,

3. The name of the Amalgamated Corporation shall be BGR Precious
Metals Inc.

4, The registered office of the Amalgamated Corporation shall
.be at the Municipality of Metropolitan Toronto, in the Province
of Ontario.

5. The classes and any maximum number of shares that the corporation
is authorized to issue are as set out on the attached Schedule

IIAII .

6. The minimum number of directors of the Amalgamated Corporation
shall be one (1) and the maximum number of directors shall be

fifteen (15j}.

7. The restrictions on the business which the Amalgamated
Corporation is authorized to carry on shall be as set out on
the attached Schedule "B",

8. Without restricting any of the powers and capacities of

the Amalgamated Corporation, whether derived from the Canada

Business Corporations Act or otherwise, the board of directors

of the Amalgamated Corporation may, from time to time, in such

amounts and on such terms as it deems expedient charge, mortgage,
hypothecate or pledge all or any of the currently owned or subsequently
acquired real or perscnal, movable or immovable, property of
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. the Amalgamated Corporation, including book debts, rights, powers,
franchises and undertaking, to secure any debt obligations or

any money borrowed, or other debt or liability of the Amalgamated
Corporation, or any of its affiliates or subsidiary corporations

or for any purpose whatsoever. The board of directors may from

time to time delegate to such one or more of the directors and
cfficers of the Amalgamated Corporation as may be designated

by the board all or any of the powers conferred on the board

above to such extent and in such manner as the board shall determine
at the time of each such delegation.

9. The first directors of the Amalgamated Corporation shall
be the persons whose names and addresses are set out below,
who shall hold office until the first annual meeting of the
Amalgamated Corporation, or until their successors are elected
or appointed. The subseguent directors shall be elected each
year thereafter at either a general meeting or the annual meeting
of the shareholders by a majority of the votes cast at such
meeting or by instrument or instruments in writing signed by
all the shareholders. The management and supervision of the
business and affairs of the Amalgamated Corporation shall be
under the control of the board of directors from time to time,
subject to the provisions of the Act and the Articles.

Directors Residence Address
. Robert G.S. Hull 1335 Bayview Avenue
Upper 18
Toronto, Ontario
M4G 3a4

" 10. The authorized and issued shares of the Amalgamating Corporations
shall be converted into authorized and issued shares of the
Amalgamated Corporation as follows:

3 the four hundred {400) issued common shares and the
five hundred (500} issued Class A preferred shares
of Ghoniff shall be converted pro rata into nine
hundred (900) common shares of the Amalgamated
Corpeoration;

{b) the two thousand and one hundred (2,100) issued
common shares of BGR shall be converted pro rata
into two thousand and one hundred (2,100) issued
and fully paid common shares of the
Amalgamated Corporation.

1l. The by-laws of BGR shall, to the extent not inconsistent
with this agreement, be the by-laws of the Amalgamated Corporation,
until repealed, amended, altered or added to.
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12. 7The Amalgamating Corporaticné shall contribute to the Amalgamated
Corporation all their property and assets, subject to all their
liabilities.

13. The Amalgamated Corporation shall possess all the property,
assets, rights, privileges and franchises and shall be subject
to all the contracts, liabilities, debts and obligations of

the Amalgamating Corporations.

14. All rights of creditors against the property, assets, rights,
privileges -and franchises of the Amalgamating Corporations and

all liens upon their property, rights and assets shall be unimpaired
by such amalgamation and all debts, contracts, liabilities and
duties of the Amalgamating Corporations shall thenceforth attach

to and may be enforced against the Amalgamated Corporation.

15. ©No action or proceeding by or against the Amalgamating
Corporations shall abate or be affected by such amalgamation,
but, for all purposes of such action or proceeding, the name
of the Amalgamated Corporation shall be substituted in such
action or proceeding in place of the Amalgamating Corporations,

as the case may be.

16. Upon the shareholders of the Amalgamating Corporations
respectively approving this agreement in accordance with the
provisions of the Act, the parties hereto shall complete and

send articles of amalgamation in prescribed form to the Director,
Corporations Branch, Department of Consumer and Corporate Affairs
providing for the amalgamation of the Amalgamating Corporations
upen and subject to the terms and conditions of this Amalgamation

Agreement.

17. This Amalgamation Agreement may be terminated without cause
or reason by the board of directors of any of the Amalgamating
Corporations, notwithstanding the approval of this Agreement

by the shareholders of the Amalgamating Corporations, at any
time prior to the issue of a Certificate of Amalgamation under

the Act.

IN WITNESS WHEREOF this Amalgamation Agreement has been
duly executed by the parties hereto under their respective corporate
seals as witnessed by the signatures of their proper cofficers

in that behalf.

THE GHONIFF CORPORATION ILTD/
LA CORPORATION GHONIFF L

Per:

BGR PRECIOUS METALS INC.

Per: c/s



. | SCHEDULE "A"

The classes and any maximum number of shares that the
corporation is authorized to issue are: 3,000 Common Shares
and an unlimited number of Class A Shares. :

1. Definitions

In this schedule,

-~ "act" means the Canada Business Corporations Act
or its successors, as amended and replaced from
time to time; and ,

*final distribution®” means the distribution of
assets on any liguidation, dissolution or winding
up of the Corporation, whether voluntary or in-
voluntary, or other distribution of assets of the
Corporation among its shareholders for the purpose
of winding up its affairs. ‘

2. Common Shares
. The rights, privileges, restrictions and conditions
attaching to the Common Shares shall be as follows:

2.1 Dividends and Distributions: All dividends and

final distributions shall be paid or distributed equally to the
holders of the Common Shares without preference or distinction,

subject only to the prior rights of any other class or
series of shares of the Corporaticn.

2.2 Voting: Each Common Share shall entitle the holder

thereof to receive notice of and to attend and to 1 vote in

respect of each Common Share held at all meetings of the share-
holders of the Corporation, except meetings at which only holders

of another specified class or series of shares are entitled
to wvote.

2.3 Authorized Number, Subdivision, Rights: The number
of authorized Common Shares may not be increased nor may the

Common Shares be subdivided nor may any right attaching to the
Common Shares be amended without the approval of the holders of
the Class A Shares by the affirmative vote of not less than 66 2/3%

of the votes cast at a meeting of the holders of the Class A
Shares duly called for that purpose.
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Class A Shares

3.1

Voting Rights: The holders of Class A Shares are entitled
to receive notice of, to attend and to vote, on the

basis of one vote for each Class A Share, at alil

meetings of shareholders (other than meetings at

which holders of some other specified class or

series of shares are required by law to have

separate voting rights}.

" bividends: . The holders of the Clasé A Shares shall not

be entitled to participate in the payment of dividends
unless and until the dividends declared and paid on
the Common Shares in a year egual 4% of the

highest value at which the issued Common Shares
were carried in the capital stock account of the
Corporation during the year in which the dividend
wag paid. Thereafter, the Class A Shares and
Common Shares shall rank equally in respect of
dividends and the holders of Class A Shares shall
be entitled to receive dividends if, as and when
declared on the Class A Shares by the board of
directors of the Corporation.

Liguidation: In the event of a fina i i i
holders of the Class A Shares shall éedé§€£%§g§lg3 the
receive, from the assets and property of the
Corporation, the sum of $9.425 per Class A Share

held by them respectively plus all declared and

unpaid dividends thereon before any amount shall

be paid or any property or assets of the Corporation
shall be distributed to the holders of any Common
Shares or any other shares ranking junior to the

Class A Shares. After such amount is so paid to

the holders of the Class A Shares, and subject to the
preference of any other class of shares, each holder
of a Class A Share and each holder of a Common Share shall
participate equally in further distributions of the
property or assets of the Corporation on a share

for share basis without preference of distinction.




SCHEDULE "B"

1. The following investment provisions shall apply to
the Corporation:

Restrictions on Business

The Corporation shall not:

1. Invest less than 95% of the market value of its total assets
(other than cash and cash equivalents) in precious metals in kind,
whether in the form of bullion, coins or storage receipts representir
the same, or equity securities of issuers engaged in the exploration,
development, production or marketing of precious metals;

2. Purchase any security issued by any issuer (other than
securities issued or guaranteed by Canada, a Province of Canada,
the United States of America or a State thereof), if

immediately after and as a result of such purchase, more than 10%
of the Corporation's total assets would consist of securities

issued by such issuer;

3. Purchase any security issued by any issuer if, immediately
after and as a result of such purchase, the Corporation would
own more than 10% of any class of the outstanding securities

issued by such issuer;

4. Purchase any securities or precious metals on margin
unless it has the cash or liquid resources available to
satisfy the obligation;

5. Incur indebtedness {other than in the ordinary

course related to settlements of its positions in precious
metals or securities) aggregating at any time in excess of 5%
of its net assets;

6. Engaged in short selling of precious metals or securities
other than on a fully hedged basis; '

7. Invest in securities of any person which shall, by
agreement, be responsible for managing the business and affairs
of the Corporation or for providing investment advice to

the Corporation or any affiliate of them or any issuer more
than five percent (5%} of the issued and outstanding voting
shares of which are beneficially owned, either directly or
indirectly, by any officer or director of the Corporation or by
any person which shall, by agreement, be responsible for
managing the business and affairs of the Corporation or for
providing investment advice to the Corporation, or any

combination thereof;



2.

8. Invest in securities of any issuer the business

and affairs of which are, by agreement, managed by any
person which shall, by agreement, be responsible for managing
the business and affairs of the Corporation or for providing
investment advice to the Corporation, or any combination
thereof.,-

9. Invest more than 5% of its net assets in securities for
which a market guotation is not readily available.

The foregoing restrictions may be changed only by articles
of amendment which will require approval by the affirmative
vote of at least 66 2/3% of the votes cast at a meeting of
shareholders. There is no restriction on the maximum
proportion of the Corporation's assets which may be invested in
precious metals.



CANADA

Certificate of Incorporation Certificat de constitution
Canada Business : Loi sur les sociétés
Corporation Act commerciales canadiennes
BGR PRECIOUS METALS INC. 155241-4
Name of Corporation — Dé ination de la société Number ~ Numéro

! hereby certify that the above- Je certifie par les présentes que la

mentioned Corporation, the Articles société mentionnée ci-haut,

of Incorporation of which are dont les statuts constitutifs sont

attached, was incorporated under joints, a été constituée en société

the Canada Business Corporations en vertu de la Loi sur les sociétés

Act. commerciales canadiennes,

September 2, 1983

Director ~ Directeur Date of Incorporation — Data de constitution

CCA - 1368



i CANADA BUSINESS
CHC 5 CORPORATIONS ACT

FORM 1

( ARTICLES OF INCORPORATION
) (SECTION §)

LOI SURLES CORPORATIONS
COMMERCIALES CANADIENNES

FORMULE 1

STATUTS D'INCORPORATION
(ARTICLE 8)

— r=~me of Corporation

BGR PRECIOUS METALS INC.

Nom de la corporation

- The place in Canada where the reQistared office is to be situatad

MUNICIPALITY OF METROPOLITAN TORONTO
PROVINCE OF ONTARIO

Liev au Canaca ou doil étre situé le siége social

-~ The classes and any meximum number of shares that the corporation
is authorized t0 issue

Catégories et {out nombre maximal d'actions que la corporation
est aulorisée & ématire

SEE ATTACHED SCHEDULE "a"®
Restrictions if any on share transfers Restrictions sur i@ iransiert des actions, sily a lieu
HONE
ot Dber (ot murimum and maximum nurnber) of directors Nombre |0u nOMbre minimum ot maximum) d'adrministrateurs

MINIMUM 1 MAXIMUM 15

= Restrichons if any on business the corporation may carry on

Resinctions imposées quant aux entreprises qus la corporaton
peut expioiter, 3'ily a liey

SEE ATTACHED SCEHEDULE "B"
= Qther provisions if any Autres dispositions §'il y & liey
' SEE ATTACHED SCHEDULE "C"

- lncorporators

Fondateurs

Names = Noms

Address (inciude postal code)
Adresse (inciure le codte postal)

Signature

OBERT GEORGE
TEPHEN EULL

1335 BAYVIEW AVENUE, UPPER 18
TORONTO, ONTARIO M4G 2R3

'R DEPARTMENTAL USE DMLY

A _USAGE DU MINISTERE SEULEMENT

TPOTALON NO, ~ NO a¢ \a COTPOration

Filed = Déposew

15524 -4

A-13852. 77}

ﬁ(pﬁme 3. 19553



SCHEDULE "A"

The classes and any maximum number of shares that the
corporation is authorized to issue are: 3,000 Common Shares
and an unlimited number of Class A Shares.

1. Definitions

In this schedule,

- "Act" means the Canada Business Corporations Act
or its successors, as amended and replaced from
time to time; and

-~ "final distribution" means the distribution of
assets on any liguidation, dissolution or winding
up of the Corporation, whether wvoluntary or in-
voluntary, or other distribution of assets of the
Corporation among its shareholders for the purpose
of winding up its affairs.

2. Common Shares

The rights, privileges, restrictions and conditions
attaching to the Common Shares shall be as follows:

2.1 Dividends and Distributions: All dividends and
final distributions shall be paid or distributed equally to the
holders of the Common Shares without preference or distinction,
subject only to the prior rights of any other class or
series of shares of the Corporation.

2.2 Voting: Each Common Share shall entitle the holder
thereof to receive notice of and to attend and to 1 vote in
respect of each Common Share held at all meetings of the share-
holders of the Corporation, except meetings at which only holders
of another specified class or series of shares are entitled
to vote.

2.3 Authorized Number, Subdivision, Rights: The number
of authorized Common Shares may not be increased nor may the
Common Shares be subdivided nor may any right attaching to the
Common Shares be amended without the approval of the holders of
the Class A Shares by the affirmative vote of not less than 66 2/3%
of the votes cast at a meeting of the holders of the Class A
Shares duly called for that purpose.
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Class A Shares

3.1

Voting Rights: The holders of Class A Shares are entitled
to receive notice of, to attend and to vote, on the

basis of one vote for each Class A Share, at all

meetings of shareholders (other than meetings at

which holders of some other specified class or

series of shares are required by law to have

separate voting rights).

Dividends: The holders of the Class A Shares shall not
be entitled to participate in the payment of dividends
unless and until the dividends declared and paid on
the Common Shares in a year egqual 4% of the

highest value at which the issued Common Shares

were carried in the capital stock account of the
Corporation during the year in which the dividend

was paid. Thereafter, the Class A Shares and

Common Shares shall rank equally in respect of
dividends and the holders of Class A Shares shall

be entitled to receive dividends if, as and when
declared on the Class A Shares by the board of
directors of the Corporation.

Liquidation: 1In the event of a fina i

holders of the Class A Shares shall %edéggfégggigg the
receive, from the assets and property of the
Corporation, the sum of $9.425 per Class A Share

held by them respectively plus all declared and
unpaid dividends thereon before any amount shall

be paid or any property or assets of the Corporation
shall be distributed to the holders of any Common
Shares or any other shares ranking junior to the

Class A Shares. After such amount is so paid to

the holders of the Class A Shares, and subject to the
preference of any other class of shares, each holder
of a Class A Share and each holder of a Common Share shall
participate equally in further distributions of the
property or assets of the Corporation on a share

for share basis without preference of distinction.




SCHEDULE "B"

1. The following investment provisions shall apply to
the Corporation:

Restrictions on Business

The Corporation shall not:

1. Invest less than 95% of the market value of its total assets
(other than cash and cash equivalents) in precious metals in kind,
whether in the form of bullion, coins or storage receipts representing
the same, or equity securities of issuers engaged in the exploration,
development, production or marketing of precious metals;

2. Purchase any security issued by any issuer (other than
securities issued or guaranteed by Canada, a Province of Canada,
the United States of America or a State thereof), if

immediately after and as a result of such purchase, more than 10%
of the Corporation's total assets would consist of securities
issued by such issuer;

3. Purchase any security issued by any issuer if, immediately
after and as a result of such purchase, the Corporation would
own more than 10% of any class of the outstanding securities
issued by such issuer;

4, Purchase any securities or precious metals on margin
unless it has the cash or liquid resources available to
satisfy the obligation:

5. Incur indebtedness (other than in the ordinary

course related to settlements of its positions in precious
metals or securities) aggregating at any time in excess of 5%
of its net assets;

6. Engaged in short selling of precious metals or securities
other than on a fully hedged basis;

7. Invest in securities of any person which shall, by
agreement, be responsible for managing the business and affairs
of the Corporation or for providing investment advice to

the Corporation or any affiliate of them or any issuer more
than five percent (5%) of the issued and outstanding voting
shares of which are beneficially owned, either directly or
indirectly, by any cfficer or director of the Corporation or by
any person which shall, by agreement, be responsible for
managing the business and affairs of the Corporation or for
providing investment advice to the Corporation, or any
combination thereof;
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8. Invest in securities of any issuer the business

and affairs of which are, by agreement, managed by any

person which shall, by agreement, be responsible for managing
the business and affairs of the Corporation or for providing
investment advice to the Corporation, or any combination
thereof.

S. Invest more than 5% of its net assets in securities for
which a market quotation is not readily available.

The foregoing restrictions may be changed only by articles
of amendment which will require approval by the affirmative
vote of at least 66 2/3% of the votes cast at a meeting of
shareholders. There is no restriction on the maximum
proportion of the Corporation's assets which may be invested in
precious metals.



SCHEDULE "C*

Without restricting any of the powers and capacities
of the Corporation, whether derived from the Canada Business
Corporations Act or otherwise, the board of directors of the
Corporation may, from time to time, in such amounts and on such
terms as it deems expedient charge, mortgage, hypothecate or
pledge all or any of the currently owned or subsequently acquired
real or personl, movable or immovable, property of the Corporation,
including book debts, rights, powers, franchises angd undertaking,
to secure any debt obligations or any money borrowed, or other
debt or liability of the Corporation, or any of its
affiliates or subsidiary corporations or for any purpose
whatsoever. The board of directors may from time to time delegate
to such one or more of the directors and officers of the Corporation
as may be designated by the board all or any of the powers
conferred on the board above to such extent and in such
manner as the board shall determine at the time of each such
delegation.



