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Canada Business Corporations Act

Loi canadienne sur les societas par actions

Fairfax Africa Holdings Corporation
Corporate name I Denomination sociale

973035-4
Corporation number I Numero de societe

I HEREBY CERTIFY that the articles of the
above-named corporation are amended under
section 178 of the Canada Business
Corporations Act as set out in the attached
articles of amendment.

JE CERTIFIE que les statuts de Ia societe
susmentionnee sont modifies aux termes de
!'article 178 de Ia Loi canadienne sur les
societes par actions, tel qu'il est indique dans les
clauses modificatrices ci-jointes.

Virginie Ethier
Director I Directeur

2017-02-06
Date of Amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)
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Canada Business Corporatio ns Act (CBCA)
FORM4
ARTICLES OF AMENDMENT
(Sections 27 or 177)
1 - Corporate name
Fairfax Africa Holdings Corporation

12- Corporat;on number
973035
I

l

I

I

4

I

3 -The articles are amended as follows: (Please note that more than one section can be filled out)

A: The corporation changes its name to:

8: The corporation changes the province or territory in Canada where the registered office is situated to:

To complete the change, a Form 3- Change of Registered Office Address~ accompan}'the Articles of Amendment.

G1

Alberta)

C: The corporation changes the minimum and/or maximum number of directors to: (For a fixed number of directors,
please indicate the same numbe

in both the minimum and maximum options).
Minimum number

D

Maximum number

0

D: Other changes: (e.g., to the classes of shares. to restrictions on share transfers, to restrictions on the businesses
of the corporation or to any

other provisions that are permitted by the CBCA to be set out in the Articles) Please specify.

Section 4 (Restrictions on share transfers) contained in the articles of the Corporation by deleting the text therein
and replacing it with the
following:
"The Multiple Voting Shares may only be issued to Fairfax Financial Holdings Limited ("Fairfax") or its affiliates
or to AgriGroupe Investments
L.P. in connection with the acquisition by the Corporation of shares beneficially owned by Fairfax in the capital
of Joseph Investment Holdings
and the indirect parent of AFGRI Proprietary Limited, as described in the preliminary prospectus or the final prospectus
filed by the Corporation
with the Canadian securities regulatory authorities for its initial public offering of Subordinate Voting Shares. There
arc no restrictions on the
issuance or transfer of the Subordinate Voting Shares or the Preference Shares."

4 • Declaration
I hereby certify that I am a director or an authorized officer of the corporation.

Signature:
.

~

-~..·····""--'""""""

Print name: Guy Bentinck

'

.

. -.-.------...

"·-----·-...

,.,.,, _ _ _ _ _n.~

Telephone number:

~'

f.tf(f 11 ~~

Note: Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding
$5000 or to imprisonment for a
term not exceeding six months or to both (subsection 250(1) of the CBCA).

IC 3069E (2016/01) Page 1 of 2

Canada

Schedule I Annexe
Amendment Schedules I Annexes - Modification
Section 4 (Restrictions on share transfers) contained in the articles of the Corporation be amended by deleting
the text therein and replacing it with the following:
"The Multiple Voting Shares may only be issued to Fairfax Financial Holdings Limited ("Fairfax") or its affiliates
or to AgriGroupe Investments L.P. in connection with the acquisition by the Corporation of shares beneficially
owned by Fairfax in the capital of Joseph Investment Holdings and the indirect parent of AFGRI Proprietary
Limited, as described in the preliminary prospectus or the final prospectus filed by the Corporation with the
Canadian securities regulatory authorities for its initial public offering of Subordinate Voting Shares. There are
no restrictions on the issuance or transfer of the Subordinate Voting Shares or the Preference Shares."

Certificate of Amendment

Certificat de modification

Canada Business Corporations Act

Loi canadienne sur les sociétés par actions

Helios Fairfax Partners Corporation
Corporate name / Dénomination sociale

973035-4
Corporation number / Numéro de société

I HEREBY CERTIFY that the articles of the
above-named corporation are amended under
section 178 of the Canada Business
Corporations Act as set out in the attached
articles of amendment.

JE CERTIFIE que les statuts de la société
susmentionnée sont modifiés aux termes de
l'article 178 de la Loi canadienne sur les
sociétés par actions, tel qu'il est indiqué dans les
clauses modificatrices ci-jointes.

Raymond Edwards
Director / Directeur

2020-12-08
Date of amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)

Form 4
Articles of Amendment

Formulaire 4
Clauses modificatrices

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

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

1 Corporate name
Dénomination sociale
Fairfax Africa Holdings Corporation
2 Corporation number
Numéro de la société
973035-4
3 The articles are amended as follows
Les statuts sont modifiés de la façon suivante
The corporation changes its name to:
La dénomination sociale est modifiée pour :
Helios Fairfax Partners Corporation

The corporation makes other changes as follows:
La société apporte d’autres changements aux statuts comme suit :
See attached schedule / Voir l'annexe ci-jointe

4 Declaration: I certify that I am a director 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
Amy Sherk
Amy Sherk
647-278-4994
Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to imprisonment for a term not exceeding six months or both (subsection 250
(1) of the CBCA).
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 $ et d’un emprisonnement
maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la LCSA).
You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be disclosed to the public. It will be stored in personal information bank
number IC/PPU-049.
Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels permettent que de tels renseignements soient divulgués au public. Ils
seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.

IC 3069 (2008/04)

SCHEDULE “A”
The Articles of the Corporation are amended as follows:
1.

to replace the authorized number of Multiple Voting Shares contained in the Certificate and
articles of Amendment dated December 22, 2016 with the following:
“a)

2.

3.

an unlimited number of Multiple Voting Shares that may be issued only to: (i) a Fairfax
Shareholder Party or a Permitted Transferee of a Fairfax Shareholder Party; and (ii)
a Helios Shareholder Party or a Permitted Transferee of a Helios Shareholder Party;”

the authorized share capital, after giving effect to such amendment, shall be:
a)

an unlimited number of Multiple Voting Shares that may be issued only to: (i) a Fairfax
Shareholder Party or a Permitted Transferee of a Fairfax Shareholder Party; and (ii)
a Helios Shareholder Party or a Permitted Transferee of a Helios Shareholder Party;

b)

an unlimited number of Subordinate Voting Shares that may be issued to any Person;
and

c)

an unlimited number of Preference Shares that may at any time and from time to time
be issued in one or more series, each series to consist of such number of Preference
Shares as may, before the issue thereof, be determined by resolution of the board of
directors of the Corporation (the “Board”);

to delete the existing rights, privileges, restrictions and conditions attaching to the Multiple
Voting Shares and Subordinate Voting Shares and replacing them with the following
rights, privileges, restrictions and conditions:

MULTIPLE VOTING SHARES AND SUBORDINATE VOTING SHARES
A.

The Multiple Voting Shares and the Subordinate Voting Shares shall have, the following
rights, privileges, restrictions and conditions:
1.

Dividends
Subject to the prior rights of the holders of any shares ranking senior to the Multiple
Voting Shares and the Subordinate Voting Shares with respect to the payment of
dividends, the holders of Multiple Voting Shares and the holders of Subordinate
Voting Shares shall be entitled to receive dividends out of the assets of the
Corporation legally available for the payment of dividends at such times and in
such amount and form as the Board may from time to time determine and the
Corporation shall pay dividends thereon on a pari passu basis, if, as and when
declared by the Board. For certainty, except as provided in the following sentence,
all dividends shall be declared and paid in equal or equivalent amounts per share
and at the same time on all the Multiple Voting Shares and all the Subordinate
Voting Shares at the time outstanding without preference or distinction. Any stock
dividend declared and paid in respect of the Subordinate Voting Shares shall be in
the form of Subordinate Voting Shares, and any stock dividend declared and paid
in respect of Multiple Voting Shares shall be in the form of Multiple Voting Shares.

-22.

Voting Rights
(a)

Each holder of Multiple Voting Shares and each holder of Subordinate
Voting Shares shall be entitled to receive notice of and to attend all
meetings of shareholders of the Corporation, except meetings at which only
holders of another particular class or series of shares shall have the right
to vote. At each such meeting, the holders of the Multiple Voting Shares
shall be entitled to fifty (50) votes for each Multiple Voting Share held,
subject to the provisions of subclause (c) of this clause 2, and the holders
of the Subordinate Voting Shares shall be entitled to one (1) vote for each
Subordinate Voting Share held.

(b)

The following matters will require the prior approval by 662/3% of the votes
attached to the Multiple Voting Shares and the Subordinate Voting Shares,
each voting separately as a class, that are voted at a duly convened
meeting of holders of Multiple Voting Shares and Subordinate Voting
Shares:

(c)

3.

(i)

a transfer by the Portfolio Advisor of the Investment Advisory
Agreement to a Person who is not an Affiliate of the Portfolio
Advisor; or

(ii)

the basis of the calculation of a fee that is charged to the
Corporation by the Portfolio Advisor is changed in a way that
could result in an increase in charges to the Corporation.

Notwithstanding Section 103 of the Canada Business Corporations Act (the
“CBCA”), no amendments may be made to Sections 11.1 to 11.5 of the Bylaws unless and until the requisite shareholder approvals specified therein
have been obtained.

No Shareholder Approval Required
Notwithstanding Sections 176(1)(a) and (e) of the CBCA (as such Sections existed
on the date hereof), the issuance by the Corporation of Preference Shares of the
Corporation shall not entitle the holders of shares of a class or of a series of the
Corporation to vote separately as a class or series on a proposal to amend the
Corporation’s articles of incorporation in respect of any matters contemplated by
Sections 176(1)(a) and (e) of the CBCA.

4.

Automatic Conversion of Multiple Voting Shares to Subordinate Voting
Shares
(a)

A Multiple Voting Share held by a Fairfax Shareholder Party or its Permitted
Transferee will automatically convert, without any further action on the part
of the Corporation or the holder of such share, into a Subordinate Voting
Share on a one-for-one basis upon the occurrence of any of the following
events:
(i)

such Multiple Voting Share is transferred to, or held by, any Person
who is not a Fairfax Shareholder Party or a Permitted Transferee of

-3a Fairfax Shareholder Party (including by virtue of a change of
control of the applicable Fairfax Shareholder Party that holds such
Multiple Voting Share where such entity no longer remains
controlled by Fairfax), but excluding any assignment or other
transfer for purposes of providing security; or
(ii)
(b)

All Multiple Voting Shares held by the Fairfax Shareholder Parties and their
Permitted Transferees will automatically convert, without any further action
on the part of the Corporation or the holder of such shares, into Subordinate
Voting Shares on a one-for-one basis if a Fairfax Shareholder Party or its
Permitted Transferees no longer as a group beneficially own, directly or
indirectly, in the aggregate, at least 5% of the total number of all of the
issued and outstanding Multiple Voting Shares and Subordinate Voting
Shares on a non-diluted basis;

(c)

A Multiple Voting Share held by a Helios Shareholder Party or its Permitted
Transferee will automatically convert, without any further action on the part
of the Corporation or the holder of such share, into a Subordinate Voting
Share on a one-for-one basis upon the occurrence of any of the following
events:

(d)

5.

such Multiple Voting Share is subject to an Equity Monetization
Arrangement.

(i)

such Multiple Voting Share is transferred to, or held by, any Person
who is not a Helios Shareholder Party or any Person who is not a
Permitted Transferee of a Helios Shareholder Party (including by
virtue of a change of control of the applicable Helios Shareholder
Party that is not an individual that holds such Multiple Voting Share
where such entity no longer remains controlled by either Principal),
but excluding any assignment or other transfer for purposes of
providing security; or

(ii)

such Multiple Voting Share is subject to an Equity Monetization
Arrangement.

All Multiple Voting Shares held by the Helios Shareholder Parties and their
Permitted Transferees will automatically convert, without any further action
on the part of the Corporation or the holder of such shares, into Subordinate
Voting Shares on a one-for-one basis if the Helios Shareholder Parties
together with its Permitted Transferees no longer as a group beneficially
own, directly or indirectly, in the aggregate, at least 5% of the total number
of all of the issued and outstanding Multiple Voting Shares and Subordinate
Voting Shares on a non-diluted basis.

Conversion Right attaching to the Multiple Voting Shares
Each holder of Multiple Voting Shares shall be entitled at its option at any time and
from time to time to have all or any part of the Multiple Voting Shares held by it
converted into fully paid, non-assessable Subordinate Voting Shares on the basis
of one Subordinate Voting Share for each Multiple Voting Share in respect of which

-4the conversion right is exercised. The conversion right provided for in this clause
5 may be exercised by notice in writing given to the transfer agent for the
Subordinate Voting Shares accompanied by the certificate representing the
Multiple Voting Shares in respect of which the holder desires to exercise such right
of conversion or the equivalent in any non-certificated inventory system (e.g. Direct
Registration System) administered by any applicable depository or transfer agent,
and such notice shall be executed by the holder of the Multiple Voting Shares or
by its duly authorized attorney and shall specify the number of Multiple Voting
Shares which the holder desires to have converted. The holder shall pay any
governmental or other tax imposed on or in respect of such conversion. Upon
receipt by the transfer agent of such notice and certificate, the Corporation shall
issue or cause to be issued to the holder a certificate, or the equivalent in any noncertificated inventory system (e.g. Direct Registration System) administered by any
applicable depository or transfer agent, representing fully paid, non-assessable
Subordinate Voting Shares on the basis prescribed above and in accordance with
the provisions hereof. If less than all of the Multiple Voting Shares represented by
any certificate are to be converted, the holder shall be entitled to receive a new
certificate representing the number of Multiple Voting Shares represented by the
original certificate which are not to be converted. The holders of Subordinate
Voting Shares do not have any redemption or conversion rights.
6.

Restrictions on Creation and Issue of Additional Voting Shares
Other than in respect of the Multiple Voting Shares and the Subordinate Voting
Shares, the Corporation shall not create any class of shares carrying the right to
vote (except in circumstances involving arrears of dividends or except as required
by law).

7.

Subdivision and Consolidation
Neither the Multiple Voting Shares nor the Subordinate Voting Shares shall be
increased in number by reason of being subdivided, nor decreased in number by
reason of being consolidated, unless contemporaneously therewith the shares of
the other class are subdivided or consolidated in the same proportion and in the
same manner.

8.

Additional Issue
Except as set forth in the Securityholders Agreement, the Corporation shall not
grant rights to holders of Multiple Voting Shares or Subordinate Voting Shares to
acquire additional shares or other securities or property of the Corporation unless
the same rights are concurrently given to holders of the other class of shares.

9.

Modification
The provisions attaching to the Multiple Voting Shares as a class, or to the
Subordinate Voting Shares as a class, shall not be added to, removed or changed
unless the addition, removal or change is first approved by the holders of the
shares of the class affected by such addition, removal or change, either by the vote
of two-thirds of the votes cast at a meeting of the holders of such class or by an

-5instrument or instruments in writing signed by the holders of two-thirds of the
outstanding shares of such class.
10.

Rights on Liquidation
Subject to the prior rights of the holders of any shares ranking senior to the Multiple
Voting Shares and the Subordinate Voting Shares with respect to priority in the
distribution of assets upon dissolution, liquidation or winding-up, in the event of the
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, the holders of Multiple Voting
Shares and Subordinate Voting Shares, without preference or distinction, will be
entitled to receive rateably all of the Corporation’s assets remaining after payment
of all debts and other liabilities.

4.

to change the name of the Corporation to Helios Fairfax Partners Corporation; and

5.

Section 4 (Restrictions on share transfers) of the Certificate and Articles of Incorporation
be amended by deleting the text therein and replacing it with the following:
“The Multiple Voting Shares may only be issued to: (i) a Fairfax Shareholder Party
or a Permitted Transferee of a Fairfax Shareholder Party; and (ii) a Helios
Shareholder Party or a Permitted Transferee of a Helios Shareholder Party. There
are no restrictions on the issuance or transfer of the Subordinate Voting Shares or
the Preference Shares.”;

DEFINED TERMS
For the purposes of this Schedule “A”:
“Affiliate” means, with respect to any Person, a Person who is an “affiliate” of that first mentioned
Person as that term is defined in National Instrument 45-106 — Prospectus Exemptions; provided,
in no event shall the Corporation, any Helios Fund (as defined in the Securityholders Agreement)
or any Portfolio Investment (as defined in the Securityholders Agreement) of any Person be
deemed an Affiliate of any Shareholder Party; and the word “Affiliated” and similar words have
corresponding meanings;
“By-laws” means By-law No. 4 of the Corporation, as the same may be amended or amended
and restated from time to time;
“control” or “controlled” means the possession, directly or indirectly, of the power to direct or cause
the direction of the management and policies of a Person, whether through the ownership of
Equity Securities, by any written agreement, contract, obligation or commitment to which a Person
is bound or to which its assets or properties are subject, as trustee or executor, or otherwise;
“Equity Monetization Arrangement” means one or more agreements, arrangements or
understandings to which a holder of a Multiple Voting Share is a party, the effect of which is to
allow the holder of such Multiple Voting Share to receive a cash amount similar to proceeds of
disposition, and transfer part or all of the economic risk and/or return associated with such Multiple
Voting Share, without actually transferring ownership of or control over such Multiple Voting
Share; provided, however, that an Equity Monetization Arrangement expressly excludes (a) any

-6pledge, grant of a security interest or other assignment or transfer for purposes of providing
security relating to a Multiple Voting Share, or (b) any currency hedging activities;
“Equity Securities” means with respect to any Person, (i) any shares of capital stock of or other
voting securities, units, partnership interests, limited liability company interests of, or other
ownership interest (including other equity interests and including any so-called “profits interests”)
in, such Person, (ii) any securities of such Person convertible into or exchangeable or exercisable
for shares of capital stock or other voting securities of, or other ownership interests in, such
Person or any of its subsidiaries, (iii) any warrants, calls, options or other rights to acquire from
such Person, or other obligations of such Person to issue, any capital stock or other voting
securities of, or other ownership interests in, or securities convertible into or exchangeable or
exercisable for capital stock or other voting securities of, or other ownership interests in, such
Person or any of its subsidiaries, or (iv) any restricted shares, stock appreciation rights,
performance units, contingent value rights, “phantom” stock or similar securities or rights issued
by or with the approval of such Person that are derivative of, or provide economic benefits based,
directly or indirectly, on the value or price of (A) any capital stock or other voting securities of, (B)
other ownership interests in, or (C) any business, products or assets of, such Person or any of its
subsidiaries;
“Fairfax” means Fairfax Financial Holdings Limited, a corporation incorporated under the laws of
Canada, together with its successors and permitted assigns pursuant to the Securityholders
Agreement;
“Fairfax Entities” means Affiliates of Fairfax listed in Schedule A to the Securityholders
Agreement, together with their respective successors and permitted assigns pursuant to the
Securityholders Agreement;
“Fairfax Shareholder Parties” means, collectively, Fairfax, the Fairfax Entities and Hamblin Watsa
Investment Counsel Ltd. in its capacity as investment manager of the Fairfax Entities and “Fairfax
Shareholder Party” means any one of them;
“Family Group” means, (i) with respect to any particular individual, at any time of determination,
(A) such particular individual’s spouse and (B) such particular individual’s and such individual’s
spouse’s children (whether natural or adopted), (ii) as to any particular Person, at any time of
determination, (X) any trust or other bona fide estate planning vehicle primarily for the benefit of
such Person, such Person’s Family Members or charitable organizations and (Y) any trust,
partnerships, corporations or limited liability companies where the only partners, shareholders or
members are such Person or such Person’s Family Members or trusts or other estate planning
vehicles referred to in clause (X) of this definition;
“Family Member” means with respect to any particular individual, at any time of determination, (i)
such particular individual’s spouse, (ii) such particular individual’s and such individual’s spouse’s
parents, grandparents, lineal descendants, siblings and their lineal descendants (whether natural
or adopted) and (iii) the spouses of the individuals listed in clause (ii) at such time;
“Governmental Entity” means any transnational, national, federal, state, provincial, local or other,
whether domestic or foreign, government, governmental, regulatory or administrative authority,
department, court, agency, commission or official, including any political subdivision thereof, or
any non-governmental self-regulatory agency, commission or authority and any arbitral tribunal;
“Helios” means HFA Topco, L.P, together with its successors and assigns;

-7“Helios Shareholder Parties” means, collectively, the Principals and Principal HoldCo and “Helios
Shareholder Party” means any one of them;
“Investment Advisory Agreement” means the administration and investment advisory services
agreement dated December 8, 2020 between the Corporation, Helios, Mauritius Sub and SA Sub
and such other subsidiaries of the Corporation as may be added from time to time, as such
agreement may be amended or amended and restated from time to time;
“Mauritius Sub” means Fairfax Africa Holdings Investments Limited, a company incorporated
under the laws of the Republic of Mauritius;
“Permitted Transferees” means (i) with respect to any Person who is an individual or a member
of such first Person's Family Group, a member of such Person’s Family Group, (ii) with respect to
any Person who is an individual, the executors, conservators and representatives of such Person
in the event of the death or permanent disability of such Person, (iii) in the case of any Fairfax
Shareholder Party that is an entity, any of such Person’s Affiliates or a successor entity of such
Person, or (iv) in the case of any Helios Shareholder Party that is an entity, a wholly-owned (by
such Helios Shareholder Party and its Family Group) Affiliate or successor entity of such Helios
Shareholder Party or a member of the Family Group of any Helios Shareholder Party that is an
individual;
“Person” means an individual, a partnership, a corporation, a limited liability company, an
association, a joint shares company, a trust, a joint venture or other entity, an unincorporated
organization and a Governmental Entity or any department, agency or political subdivision
thereof;
“Portfolio Advisor” means Helios in its capacity as portfolio adviser to the Corporation, Mauritius
Sub and SA Sub;
“Principal HoldCo” means HFP Investment Holdings SARL, a Luxembourg private limited liability
company (société à responsabilité limitée), together with its successors and permitted assigns
pursuant to the Securityholders Agreement;
“Principals” means Tope Lawani and Babatunde Soyoye and “Principal” means any one of them;
“SA Sub” means Fairfax Africa Investments Proprietary Limited, a company incorporated under
the laws of South Africa;
“Securityholders Agreement” means the securityholders agreement dated December 8, 2020
between the Corporation, Fairfax, Hamblin Watsa Investment Counsel Ltd., the Principals and
Principal HoldCo; and
“Shareholder Parties” means the Fairfax Shareholder Parties and the Helios Shareholder Parties
and “Shareholder Party” means any one of them.

