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Business Combination and Change of Name

Cartier Partners Financial Services Inc. / Services Financiers Partenaires Cartier Inc.
and Dundee Private Investors Inc. / Services Financiers Dundee Inc.

The Corporation has approved the business combination of Cartier Partners Financial Services
Inc. and Dundee Private Investors Inc. pursuant to By-law No. 1 section 13.7. Following the
business combination, the Member will be known as:

Dundee Private Investors Inc. / Services Financiers Dundee Inc.
Coincident with this business combination, the former Dundee Private Investors Inc. has changed
its name to 1555172 Ontario Limited and will continue as an inactive MFDA Member for an
interim period of time.

The effective date was June 1, 2004.
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