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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 

Pursuant to Section 13 OR 15(d) 

of the Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported): December 31, 2018 

KINGSWAY FINANCIAL SERVICES INC. 
(Exact Name of Registrant as Specified in Its Charter) 

Delaware 001-15204 98-0475673

(State or other jurisdiction

of Incorporation)

(Commission

File Number)

(IRS Employer

Identification No.)

150 E. Pierce Rd., Itasca, IL 60143 

(Address of Principal Executive Offices) (Zip Code) 

Registrant’s Telephone Number, Including Area Code: (847) 700-9100 

45 St. Clair Ave. West, Suite 400, Toronto, Ontario, Canada M4V 1K9 

(Former Name or Former Address, if Changed Since Last Report) 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 

following provisions (see General Instruction A.2. below): 

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this 

chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company  ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any 

new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐
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Item 3.03. Material Modification to Rights of Security Holders. 

Effective December 31, 2018, Kingsway Financial Services Inc. (“the “Company”) changed its jurisdiction of incorporation from the province of 

Ontario, Canada, to the State of Delaware (the “Domestication”). The Company discontinued its existence as a corporation under Section 181 of the 

Ontario Business Corporations Act and, pursuant to Section 388 of the Delaware General Corporation Law (the “DGCL”), continued its existence under 

the DGCL as a corporation incorporated in the State of Delaware. 

In connection with the Domestication, the outstanding common stock and preferred stock of the Company have been converted, on a one-for-one 

basis, into shares of common stock and preferred stock of the Company, respectively, as a corporation incorporated in the State of Delaware. Following 

the completion of the Domestication, the Company’s common stock will continue to be listed on the New York Stock Exchange (the “NYSE”) under 

the symbol “KFS” and the Company’s Series B Warrants will continue to be listed on the OTC under the symbol “KFSYF.” Upon effectiveness of the 

Domestication, the Company’s CUSIP number relating to its common stock will not change. 

The rights of holders of the Company’s common stock and preferred stock are now governed by the Company’s Delaware certificate of 

incorporation, its Delaware by-laws and the DGCL, each of which is described in the Company’s registration statement on Form S-4 relating to the 

Domestication (File No. 333-227577) (the “Registration Statement”). The sections of the Registration Statement entitled “Description of Capital Stock” 

and “Proposal No. 1 — The Domestication” are hereby incorporated by reference into this Item 3.03 and are included in Exhibit 99.2 to this Current 

Report on Form 8-K. The Delaware certificate of incorporation and the Delaware by-laws are filed as Exhibits 3.1 and 3.2 to this Current Report on 8-K, 

respectively, and are hereby incorporated by reference into this Item 3.03. 

The description of the certificate of incorporation and by-laws referenced above is a summary and does not purport to be a complete description of 

those documents, and is qualified in its entirety by reference to the copies of those documents filed as exhibits hereto. 

Item 5.03. Amendments to the Articles of Incorporation or Bylaws, Change in Fiscal Year. 

The information included in Item 3.03 above is hereby incorporated by reference into Item 5.03. 

Item 7.01. Regulation FD Disclosure. 

On December 31, 2018, the Company issued a press release with respect to the Domestication. A copy of this press release has been furnished 

with this Current Report on Form 8-K as Exhibit 99.1. 
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Item 9.01. Exhibits 

(d) 

Exhibit

Number Exhibit Description

3.1 Certificate of Incorporation of Kingsway Financial Services Inc. 

3.2 By-laws of Kingsway Financial Services Inc. 

4.1 Form of Stock Certificate 

99.1 Press Release dated December 31, 2018 

99.2 “Description of Capital Stock” and “Proposal No. 1 — The Domestication” (incorporated by reference to the sections so entitled in 

Kingsway Financial Services Inc.’s Registration Statement on Form S-4/A filed with the U.S. Securities and Exchange Commission on 

November 15, 2018 (File No. 333-227577))
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 

undersigned hereunto duly authorized. 

KINGSWAY FINANCIAL SERVICES INC.

Date December 31, 2018 By: /s/ William A. Hickey, Jr.

Name: William A. Hickey, Jr.

Title: Executive Vice President and Chief Financial Officer
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Exhibit 3.1 

CERTIFICATE OF INCORPORATION 

OF 

KINGSWAY FINANCIAL SERVICES INC. 

ARTICLE I 

NAME 

The name of the Corporation is KINGSWAY FINANCIAL SERVICES INC. 

ARTICLE II 

REGISTERED OFFICE AND AGENT 

The address of the registered office of the Corporation in the State of Delaware is Corporation Trust Center, 1209 Orange Street, in the City of 

Wilmington, County of New Castle, 19801-1120. The name of the Corporation’s registered agent at such address is The Corporation Trust Company. 

ARTICLE III 

PURPOSE 

The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the General Corporation Law 

of the State of Delaware, as from time to time amended (the “DGCL”). 

ARTICLE IV 

CAPITAL STOCK 

The total number of shares of all classes of stock that the Corporation shall have authority to issue is 51,000,000, which shall be divided into two classes 

as follows: 

50,000,000 shares of common stock, par value $0.01 per share (“Common Stock”); and 

1,000,000 shares of preferred stock, par value $0.01 per share (“Preferred Stock”) of which 222,876 shares shall be designated as Class A 

Preferred Stock, Series 1, par value $0.01 per share (“Class A Preferred”). 

Upon the effectiveness of the Certificate of Corporate Domestication of Kingsway Financial Services Inc., a corporation organized under the laws 

of Ontario, Canada (“Kingsway Ontario”), and this Certificate of Incorporation (the “Effective Date”), (i) each Common Share, no par value, of 

Kingsway Ontario issued and outstanding immediately prior to the Effective Date will for all purposes be deemed to be one issued and outstanding, 

fully paid and nonassessable share of Common Stock, without any action required on the part of the Corporation or the holders thereof, and (ii) each 

Class A Preferred Shares, Series 1 no par value, of Kingsway Ontario issued and outstanding immediately prior to the Effective Date will for all 

purposes be deemed to be one issued and outstanding, fully paid and nonassessable share of Class A Preferred, without any action 
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required on the part of the Corporation or the holders thereof. Any stock certificate that, immediately prior to the Effective Date, represented Common 

Shares or Class A Preferred Shares, Series 1 of Kingsway Ontario will, from and after the Effective Date, automatically and without the necessity of 

presenting the same for exchange, represent the same number of shares of the Common Stock or Class A Preferred, as applicable. 

A. Common Stock. Except as otherwise provided (i) by the DGCL, (ii) by this Article IV, or (iii) by resolutions, if any, of the board of directors of 

the Corporation (the “Board”) fixing the powers, designations, preferences and the relative, participating, optional or other rights of the Preferred Stock, 

or the qualifications, limitations or restrictions thereof, the entire voting power of the shares of the Corporation for the election of directors and for all 

other purposes shall be vested exclusively in the Common Stock. Each holder of record of Common Stock, as such, shall have one vote for each share of 

Common Stock which is outstanding in his, her or its name on the books of the Corporation on all matters on which stockholders are entitled to vote 

generally. Except as otherwise required by the DGCL, holders of Common Stock shall not be entitled to vote on any amendment to this Certificate of 

Incorporation (including any certificate of designation relating to any series of Preferred Stock) that relates solely to the terms of one or more 

outstanding series of Preferred Stock if the holders of such affected series are entitled, either separately or together with the holders of one or more other 

such series, to vote thereon pursuant to this Certificate of Incorporation (including any certificate of designation relating to any series of Preferred 

Stock) or pursuant to the DGCL. There shall be no cumulative voting. Each share of Common Stock shall be entitled to participate equally in all 

dividends payable with respect to the Common Stock and to share equally, subject to any rights and preferences of the Preferred Stock (as fixed by 

resolutions, if any, of the Board), in all assets of the Corporation, in the event of any voluntary or involuntary liquidation, dissolution or winding up of 

the affairs of the Corporation, or upon any distribution of the assets of the Corporation. 

B. Preferred Stock. Subject to the provisions of this Certificate of Incorporation, the Board is authorized to fix from time to time by resolution or 

resolutions the number of shares of any class or series of Preferred Stock, and to determine the voting powers (if any), designations, preferences and 

relative, participating, optional or other special rights, and the qualifications, limitations and restrictions thereof, of any such class or series. Further, 

within the limits and restrictions stated in any resolution or resolutions of the Board originally fixing the number of shares constituting any such class or 

series, the Board is authorized to increase or decrease (but not below the number of shares of such class or series then outstanding) the number of shares 

of any such class or series subsequent to the issue of shares of that class or series. Any shares of Preferred Stock which may be redeemed, purchased or 

acquired by the Corporation may be reissued except as otherwise provided by law. 

C. Class A Preferred. The Class A Preferred shall have the rights, terms and obligations set forth on Exhibit A hereto. 

D. The number of authorized shares of Preferred Stock or Common Stock may be increased or decreased (but not below the number of shares 

thereof then outstanding) by the affirmative vote of the holders of a majority in voting power of the stock of the Corporation entitled to vote thereon 

irrespective of the provisions of Section 242(b)(2) of the DGCL (or any successor provision thereto), and no vote of the holders of any of the Common 

Stock or the Preferred Stock voting separately as a class shall be required therefor, unless a vote of any such holder is required pursuant to this 

Certificate of Incorporation (including any certificate of designation relating to any series of Preferred Stock). 
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ARTICLE V 

BOARD OF DIRECTORS 

A. Except as otherwise provided in this Certificate of Incorporation or the DGCL, the business and affairs of the Corporation shall be managed by 

or under the direction of the Board of Directors. 

B. Except as otherwise provided for or fixed pursuant to the provisions of Article IV (including any certificate of designation with respect to any 

series of Preferred Stock) and this Article V relating to the rights of the holders of any series of Preferred Stock to elect additional directors, the total 

number of directors shall be determined from time to time exclusively by resolution adopted by the Board of Directors. Each director shall hold office 

until the annual meeting at which his or her term expires and until his or her successor shall be elected and qualified, or his or her death, resignation, 

retirement, disqualification or removal from office. 

C. Subject to the rights granted to the holders of any one or more series of Preferred Stock then outstanding, any newly-created directorship on the 

Board of Directors that results from an increase in the number of directors and any vacancy occurring in the Board of Directors (whether by death, 

resignation, retirement, disqualification, removal or other cause) shall be filled only by a majority of the directors then in office, even if less than a 

quorum, or by a sole remaining director (and not by stockholders). Any director elected or appointed to fill a vacancy or newly created directorship shall 

hold office until the annual meeting at which her or her term expires and until his or her successor shall be elected and qualified, or until his or her 

earlier death, resignation, retirement, disqualification or removal. 

D. Elections of directors need not be by written ballot unless the Bylaws shall so provide. 

E. During any period when the holders of any series of Preferred Stock have the right to elect additional directors, voting separately as a series or 

together with one or more series, then upon commencement and for the duration of the period during which such right continues: (i) the then otherwise 

total authorized number of directors of the Corporation shall automatically be increased by such specified number of directors, and the holders of such 

Preferred Stock shall be entitled to elect the additional directors so provided for or fixed pursuant to said provisions, and (ii) each such additional 

director shall serve until such director’s successor shall have been duly elected and qualified, or until such director’s right to hold such office terminates 

pursuant to said provisions, whichever occurs earlier, subject to his or her earlier death, resignation, retirement, disqualification or removal. Except as 

otherwise provided by the Board of Directors in the resolution or resolutions establishing such series and the certificate of designation relating to such 

series of Preferred Stock, whenever the holders of any series of Preferred Stock having such right to elect additional directors are divested of such right 

pursuant to the provisions of such stock, the terms of office of all such additional directors elected by the holders of such stock, or elected or appointed 

to fill any vacancies resulting from the death, resignation, disqualification or removal of such additional directors, shall forthwith terminate and the total 

authorized number of directors of the Corporation shall be reduced accordingly. 
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F. An annual meeting of stockholders for the election of directors to succeed those whose terms expire and for the transaction of such other 

business as may properly come before the meeting, shall be held at such place, if any, on such date, and at such time as shall be fixed exclusively by 

resolution of the Board of Directors or a duly authorized committee thereof. 

G. Subject to the rights of the holders of any series of Preferred Stock then outstanding, any director, or the entire board of directors, may be 

removed from office at any time, with or without cause, by the affirmative vote of the holders of a majority of the voting power of the outstanding 

shares of capital stock of the Corporation entitled to vote thereon, voting together as a single class. 

ARTICLE VI 

CONSENT OF STOCKHOLDERS IN LIEU OF MEETING, ANNUAL AND SPECIAL MEETINGS OF STOCKHOLDERS 

Any action required or permitted to be taken by the stockholders of the Corporation must be effected at a duly called annual or special meeting of such 

holders and may not be effected by any consent in writing by such holders; provided, however, that any action required or permitted to be taken by the 

holders of Preferred Stock, voting separately as a series or separately as a class with one or more other such series, may be taken without a meeting, 

without prior notice and without a vote, to the extent expressly so provided by the applicable certificate of designation relating to such series of 

Preferred Stock. 

ARTICLE VII 

LIMITATION OF DIRECTOR LIABILITY AND INDEMNIFICATION 

A. To the fullest extent permitted by the DGCL as it now exists or may hereafter be amended, a director of the Corporation shall not be personally 

liable to the Corporation or its stockholders for monetary damages for breach of fiduciary duty owed to the Corporation or its stockholders. 

B. The Corporation shall, to the fullest extent permitted by Delaware law, as the same exists or may hereafter be amended (but, in the case of any 

such amendment, only to the extent that such amendment permits the Corporation to provide broader indemnification rights than such law permitted the 

Corporation to provide prior to such amendment) indemnify and hold harmless any and all current or former directors and officers of the Corporation 

from and against any and all of the expenses, liabilities or losses reasonably incurred or suffered by such indemnitee in connection therewith; provided, 

however, that except with respect to proceedings to enforce rights to indemnification or advancement of expenses or with respect to any compulsory 

counterclaim brought by such indemnitee, the Bylaws may provide that the Corporation shall indemnify any current or former director or officer in 

connection with a proceeding (or a part thereof) initiated by such director or officer only if such proceeding (or part thereof) was authorized by the 

Board of Directors. The Corporation shall, to the fullest extent permitted by Delaware law, as the same exists or may hereafter be amended (but, in the 

case of any such amendment, only to the extent that such amendment permits the Corporation to provide broader rights than such law permitted the 

Corporation to provide prior to such amendment), have the power to advance expenses to any and all current or former directors and officers of the 

Corporation and to provide indemnification or advance expenses to any and all current or former employees and agents of the Corporation or other 

Persons. 
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C. The rights to indemnification and to the advancement of expenses conferred in this Article VII shall not be exclusive of any other right which 

any person may have or hereafter acquire under this Certificate of Incorporation, the By-laws of the Corporation, any statute, agreement, vote of 

stockholders or disinterested Directors or otherwise. 

D. Neither the amendment nor repeal of this Article VII, nor the adoption of any provision of this Certificate of Incorporation, nor, to the fullest 

extent permitted by the DGCL, any modification of law shall eliminate, reduce or otherwise adversely affect any right or protection of a current or 

former director of the Corporation existing at the time of such amendment, repeal, adoption or modification. 

ARTICLE VIII 

CORPORATE OPPORTUNITIES 

A. To the fullest extent permitted by law, the Corporation renounces any interest or expectancy of the Corporation in, or in being offered an 

opportunity to participate in, or in being informed about, a Specified Opportunity except as may be otherwise agreed in writing between the Corporation 

and a Covered Person. A “Specified Opportunity” is any matter, transaction, interest or business or investment opportunity that is presented to, or 

acquired, created or developed by, or which otherwise comes into the knowledge or possession of, any director of the Corporation who is not an 

employee of the Corporation or any of its subsidiaries (collectively, “Covered Persons”), unless such matter, transaction, interest or business or 

investment opportunity is presented to, or acquired, created or developed by, or otherwise comes into the knowledge or possession of, a Covered Person 

expressly and solely in such Covered Person’s capacity as a director of the Corporation; provided, that the Board may, by Board action and effective 

following such Board action, exclude any matter, transaction, interest or business or investment opportunity (or category thereof) from the definition of 

Specified Opportunity. 

B. Without limiting the foregoing, the Corporation and its subsidiaries shall have no interest or expectancy in, nor right to be informed of, any 

Specified Opportunity, and in the event that any Covered Person acquires knowledge of a potential transaction or matter which may be a Specified 

Opportunity, such Covered Person shall, to the fullest extent permitted by law, have no duty (fiduciary or otherwise) or obligation to communicate or 

offer such Specified Opportunity to the Corporation or any of its subsidiaries and shall not, to the fullest extent permitted by law, be liable to the 

Corporation or any of its subsidiaries or stockholders for breach of any fiduciary duty as a director of the Corporation or any of its subsidiaries solely by 

reason of the fact that such Covered Person acquires or seeks such Specified Opportunity for himself or herself, directs such Specified Opportunity to 

another individual, partnership, joint venture, corporation, association, limited liability company, trust, unincorporated organization or entity, or 

otherwise does not communicate information regarding such Specified Opportunity to the Corporation or its subsidiaries, and the Corporation and its 

subsidiaries, to the fullest extent permitted by law, waive and renounce any claim that such Specified Opportunity constituted a corporate opportunity 

that should have been presented to the Corporation or its subsidiaries. 
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C. No amendment or repeal of this Article VIII in accordance with the provisions of Article IX shall apply to or have any effect on the liability or 

alleged liability of any Covered Person for or with respect to any activities or opportunities of which such Covered Person becomes aware or otherwise 

relies on the protection afforded to such Covered Person prior to such amendment or repeal. To the fullest extent permitted by law, any person or entity 

purchasing or otherwise acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice of and consented to the 

provisions of this Article VIII. 

ARTICLE IX 

AMENDMENT OF THE CERTIFICATE OF INCORPORATION AND BYLAWS 

A. Notwithstanding anything contained in this Certificate of Incorporation to the contrary, in addition to any vote required by applicable law, this 

Certificate of Incorporation may be amended, altered, repealed or rescinded, in whole or in part, or any provision inconsistent therewith or herewith may 

be adopted, only by the affirmative vote of the holders of a majority in voting power of all the then-outstanding shares of stock of the Corporation 

entitled to vote thereon, voting together as a single class. 

B. The Board of Directors is expressly authorized to make, repeal, alter, amend and rescind, in whole or in part, the bylaws of the Corporation (as 

in effect from time to time, the “Bylaws”) without the assent or vote of the stockholders in any manner not inconsistent with the DGCL or this 

Certificate of Incorporation. Notwithstanding anything to the contrary contained in this of the stockholders, in addition to any vote of the holders of any 

class or series of capital stock of the Corporation required herein (including any certificate of designation relating to any series of Preferred Stock), the 

Bylaws or applicable law, the affirmative vote of the holders of at least two-thirds of the voting power of all the then-outstanding shares of stock of the 

Corporation entitled to vote thereon, voting together as a single class, shall be required in order for the stockholders of the Corporation to alter, amend, 

repeal or rescind, in whole or in part, any provision of the Bylaws or to adopt any provision inconsistent therewith. 

ARTICLE X 

MISCELLANEOUS 

If any provision or provisions of this Certificate of Incorporation shall be held to be invalid, illegal or unenforceable as applied to any 

circumstance for any reason whatsoever: (i) the validity, legality and enforceability of such provisions in any other circumstance and of the remaining 

provisions of this Certificate of Incorporation (including, without limitation, each portion of any paragraph of this Certificate of Incorporation 

containing any such provision held to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal or unenforceable) shall not in any 

way be affected or impaired thereby and (ii) to the fullest extent possible, the provisions of this Certificate of Incorporation (including, without 

limitation, each such portion of any paragraph of this Certificate of Incorporation containing any such provision held to be invalid, illegal or 

unenforceable) shall be construed so as to permit the Corporation to protect its directors, officers, employees and agents from personal liability in 

respect of their good faith service or for the benefit of the Corporation to the fullest extent permitted by law. 
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IN WITNESS WHEREOF, the incorporator has caused this Certificate of Incorporation to be executed by on this 31st day of December, 2018. 

/s/ William A. Hickey, Jr.

William A. Hickey, Jr.

Address:

Kingsway Financial Services Inc.

150 Pierce Rd.,

Itasca, Illinois 60143
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EXHIBIT A 

KINGSWAY FINANCIAL SERVICES INC. 

CLASS A PREFERRED STOCK, SERIES 1 

RIGHTS, PRIVILEGES RESTRICTIONS AND CONDITIONS 

1. Designation and Number. 

1.1 The first series of Class A Preferred Stock shall consist of two hundred twenty-two thousand eight hundred seventy six (222,876) shares of 

Class A Preferred Stock, par value $0.01 per share, which shares shall be designated as Class A Preferred Stock, Series 1 (the “Series 1 Shares”), 

and which, in addition to the rights, privileges, restrictions and conditions attached to the Class A Preferred Stock as a class, shall have attached 

thereto the following rights, privileges, restrictions and conditions. 

1.2 The Corporation shall not issue any other preferred shares that rank pari passu or senior to the Series 1 Shares while any Series 1 Shares remain 

outstanding. 

2. Definitions and Interpretation. 

2.1 Definitions. Where used herein, the following words and phrases shall, unless there is something in the context otherwise inconsistent therewith, 

have the following meanings, respectively: 

(a) “board of directors” or “directors” means the board of directors of the Corporation or, if duly constituted and empowered, the executive 

or any other committee of the board of directors of the Corporation for the time being, and reference without further elaboration to action by 

the directors means either action by the directors of the Corporation as a board or action by any such committee; 

(b) “business day” means a day other than a Saturday, a Sunday or any other day that is treated as a holiday for the purpose of legislation in 

Canada or the United States or in the municipality in which the registered office of the Corporation is located; 

(c) “certificate of the Corporation” means a written certificate of the Corporation signed on behalf of the Corporation by any two of the 

officers or directors of the Corporation having knowledge of the matters therein affirmed; 

(ee “Common Stock” means the common stock which the Corporation is authorized to issue; 

(e) “Conversion Basis” means 6.25 shares of Common Stock for each Series 1 Share converted, subject to adjustment as provided herein; 

(f) “Corporation” means Kingsway Financial Services Inc.; 

(g) “Current Market Price” means the average closing price for at least one board lot sale of the Common Stock on The New York Stock 

Exchange for the 30 consecutive Trading Days commencing 45 Trading Days before the date for determining the Current Market Price or, if 

the Common Stock is not listed or quoted on any stock exchange or over-the-counter market, such price as may be determined by the 

directors of the Corporation after consideration of an independent third party valuation of the Common Stock; 

(h) “DGCL” means the Delaware General Corporation Law, as amended from time to time. 

(i) “Dividend Payment Date” means the first day of each of January, April, July and October in each year; 

(j) “Dividend Quarter” means the period from but excluding a Dividend Payment Date to and including the next succeeding Dividend 

Payment Date; 

(k) “holder” means a person or, in the case of joint holders, the persons, recorded on the securities register of the Corporation as being the 

registered holder or holders of one or more Series 1 Shares; 

(l) “Issue Date” means the date of first issue of the Series 1 Shares (which for purposes hereof includes the issuance of Series 1 Shares by the 

Corporation prior to its domestication under Section 388 of the DGCL); 
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(m) “Mandatory Redemption Date” means April 1, 2021; 

(n) “ranking as to the return of capital” means ranking with respect to the distribution of assets in the event of the liquidation, dissolution or 

winding up of the Corporation, or other distribution of assets of the Corporation among its shareholders for the purpose of winding up its 

affairs, whether voluntary or involuntary; and ranking as to the payment of dividends means ranking with respect to the payment of 

dividends by the Corporation on its shares; for greater certainty, references herein to “ranking on a parity with” do not mean or include 

“ranking prior to”; and 

(o) Trading Day means any day on which the New York Exchange is open for trading, provided that if the Common Stock is not listed on the 

New York Stock Exchange on any day which is intended to be a Trading Day for the purposes hereof, “Trading Day” shall mean any day 

that any other stock exchange or over-the-counter market on which the Common Stock is listed or quoted, as shall be specified for such 

purpose by the directors, is open for trading and any reference to price on the New York Stock Exchange shall be deemed to mean price on 

such other exchange or over-the-counter market. 

2.2 Business Day. In the event the date on which or by which any action is required to be taken by the Corporation or any holder of Series 1 Shares is 

not a business day, then such action shall be required or permitted to be taken on or by the next succeeding date that is a business day. 

2.3 Notice. 

(a) Notice. Any notice (which term includes any communication or document) required or permitted to be given, sent, delivered or otherwise 

served to or upon a holder of Series 1 Shares pursuant to these share provisions shall, unless some other means is specifically required, be 

sufficiently given, sent, delivered or otherwise served if given, sent, delivered or served by prepaid mail and shall be deemed to be given, 

sent, delivered, served and received, if sent by prepaid mail, on the date of mailing thereof. 

(b) Postal Disruption. If there exists any actual or apprehended disruption of mail services in Canada or the United States in which there are 

holders of Series 1 Shares whose addresses appear on the books of the Corporation to be in such jurisdiction, notice may (but need not) be 

given to the holders in such respective jurisdictions by means of publication once in each of two successive weeks in a newspaper of general 

circulation published in the cities of Toronto or Chicago, as applicable. Notice given by publication shall be deemed for all purposes to be 

proper notice and to have been given on the day on which the first publication is completed in the city in which notice is published. 

(c) Accidental Omission. Accidental failure or omission to give notice to one or more holders of Series 1 Shares in any circumstance where 

notice is required to be given hereunder shall not affect the validity of the action, event or circumstance so concerned, but upon such failure 

or omission being discovered notice shall be given forthwith to such holder or holders and shall have the same force and effect as if given in 

due time. 

(d) Delaware Law. These share provisions shall be governed by and are subject to the applicable provisions of the DGCL and all other laws 

binding upon the Corporation and, except as otherwise expressly provided herein, all terms used herein which are defined in the DGCL shall 

have the respective meanings ascribed thereto in the DGCL. 

3. Conversion Privilege. 

3.1 Right to Convert. The holders of Series 1 Shares shall have the right (the “Conversion Right”), exercisable at any time, to convert all or any part 

of their Series 1 Shares into Common Stock at the Conversion Basis. 

3.2 Exercise of Conversion Right. Any holder of Series 1 Shares desiring to exercise the Conversion Right shall complete the conversion panel, if 

any, on the reverse of the certificate or certificates representing the Series 1 Shares which such holder desires to convert (or such other document 

as may be provided by or on behalf of the Corporation for such purpose), specifying the number of Series 1 Shares to be converted, and shall 

present and 
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surrender to the Corporation at its registered office the certificate or certificates representing the Series 1 Shares to be converted, naming the 

persons in whose name the shares of Common Stock are to be registered, and stating the number of shares of Common Stock to be issued to 

each. If any of the Common Stock is to be issued to persons other than the holder of such Series 1 Shares, all other conditions precedent to 

the Corporation’s duty to register a transfer of shares shall also be satisfied. On the date of such delivery and if such conditions are satisfied, 

each person in whose name the Common Stock is to be issued as designated in the notice shall be deemed for all purposes the holder of 

fully paid Common Stock in the number designated in such notice (not exceeding in aggregate as among such persons the total number of 

shares of Common Stock resulting from the conversion) and such persons shall be entitled to delivery by the Corporation of certificates 

representing their Common Stock promptly after such date. If less than all of the Series 1 Shares represented by any certificate are 

converted, the Corporation shall issue a new certificate for the balance without charge. 

3.3 No Adjustment for Accrued Dividends. Upon the conversion of any Series 1 Shares into Common Stock there shall be no payment by the 

Corporation on account of any dividends accrued but unpaid on the Series 1 Shares. 

3.4 Adjustment of Conversion Basis. The Conversion Basis shall be subject to adjustment from time-to-time in accordance with the following 

provisions: 

(a) Stock Dividends, Subdivisions and Consolidations by Corporation. If the Corporation shall: 

(i) issue Common Stock or securities exchangeable for or convertible into Common Stock without further payment pursuant to a stock 

dividend to all or substantially all of the holders of Common Stock; 

(ii) make a distribution on its issued and outstanding Common Stock payable in Common Stock or securities exchangeable for or 

convertible into Common Stock without further payment; 

(iii) subdivide its issued and outstanding Common Stock into a greater number of shares of Common Stock; or 

(iv) consolidate its issued and outstanding Common Stock into a smaller number of shares of Common Stock; (any such event being 

called a “Common Share Reorganization”), the Conversion Basis then in effect shall be adjusted effective immediately after the 

record date on which the holders of Common Stock are determined for the purposes of the Common Share Reorganization to the 

Conversion Basis determined by multiplying the Conversion Basis then in effect by the fraction, the numerator of which shall be the 

number of shares of Common Stock which will be issued and outstanding after the completion of such Common Share 

Reorganization, including in the case where securities exchangeable for or convertible into Common Stock are distributed, the 

number of shares of Common Stock that would be issued and outstanding had all of such securities been exchanged for or converted 

into Common Stock on such record date and the denominator of which shall be the number of shares of Common Stock issued and 

outstanding on such record date. 

(b) Rights Offerings by Corporation. If the Corporation shall distribute rights, options or warrants exercisable within a period of 45 days after 

the record date for such distribution to subscribe for or purchase Common Stock or securities exchangeable for or convertible into Common 

Stock at a price per share of Common Stock or at an exchange or conversion value per Common Share in the case of securities 

exchangeable for or convertible into Common Stock equal to or less than 90% of the Current Market Price for the Common Stock 

determined as of the record date for such distribution, to all or substantially all of the holders of Common Stock (any such event being 

called a “Rights Offering”), the Conversion Basis then in effect shall be adjusted effective immediately after the record date on which 

holders of Common Stock are determined for purposes of the Rights Offering to the Conversion Basis determined by multiplying: 

(i) the Conversion Basis in effect on such record date by; 
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(ii) the fraction: 

(A) the numerator of which shall be the aggregate of: 

(1) the number of shares of Common Stock issued and outstanding on such record date, and 

(2) the number of shares of Common Stock offered pursuant to the Rights Offering or the maximum number of shares of 

Common Stock for or into which the securities so offered pursuant to the Rights Offering may be exchanged or 

converted, as the case may be, and 

(B) the denominator of which shall be the aggregate of: 

(1) the number of shares of Common Stock issued and outstanding on such record date, and 

(2) the number determined by dividing either: 

(I) the product of: 

a. the number of shares of Common Stock so offered, and 

b. the price at which each one of such shares of Common Stock is offered, or 

(II) the product of: 

a. the maximum number of shares of Common Stock for or into which the securities so offered pursuant to 

the Rights Offering may be exchanged or converted, and 

b. the exchange or conversion value of each one of such securities so offered, 

as the case may be, by the Current Market Price for the Common Stock determined as of such record date. To the extent 

that such options, rights or warrants are not exercised prior to the expiry date thereof, the Conversion Basis shall be re 

adjusted effective immediately after such expiry date to the Conversion Basis which would then have been in effect 

based upon the number of shares of Common Stock or securities exchangeable for or convertible into shares of 

Common Stock actually issued on the exercise of such options, rights or warrants. 

(c) Special Distributions by Corporation. If the Corporation shall distribute to all or substantially all of the holders of Common Stock: 

(i) shares of any class other than Common Stock; 

(ii) rights, options or warrants, other than rights, options or warrants referred to in paragraph 3.4(b) hereof and other than rights, options 

or warrants exercisable within a period of 45 days after the record date for such distribution to subscribe for or purchase Common 

Stock or securities exchangeable for or convertible into Common Stock at a price per Common Share or at an exchange or 

conversion value per Common Share greater than 90% of the Current Market Price for the Common Stock determined as of the 

record date for such distribution; 

(iii) evidences of indebtedness; or 

(iv) any other assets, excluding Common Stock issued by way of stock dividends and cash dividends paid out of earnings including the 

value of any shares or other property distributed in lieu of such cash dividends at the option of shareholders; and 

such issue or distribution does not constitute a Common Share Reorganization or a Rights Offering (any such event being called a Special 

Distribution), the Conversion Basis then in effect shall be adjusted effective immediately after the record date on which the holders of 

Common Stock are determined for the purpose of the Special Distribution to the Conversion Basis determined by multiplying the 

Conversion Basis in effect on the record date of the Special Distribution by: 

(v) the fraction: 
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(A) the numerator of which shall be the number of shares of Common Stock issued and outstanding on such record date multiplied 

by the Current Market Price for the Common Stock determined as of such record date, and 

(B) the denominator of which shall be the difference between: 

(1) the product of: 

(I) the number of shares of Common Stock issued and outstanding on such record date, and 

(II) the Current Market Price for the Common Stock determined as of such record date, and 

(2) the fair value, as determined by the directors of the Corporation, whose determination shall be conclusive, to the holders 

of Common Stock of the shares, rights, options, warrants, evidences of indebtedness or other assets issued or distributed 

in the Special Distribution. 

(d) Other Reorganizations by Corporation. If and whenever there is a capital reorganization of the Corporation not otherwise provided for in 

this subsection 3.4 or a consolidation, merger or amalgamation of the Corporation with or into another body corporate (any such event being 

called a “Capital Reorganization”), any holder of Series 1 Shares who exercises the Conversion Right after the effective date of such 

Capital Reorganization shall be entitled to receive and shall accept, upon the exercise of such right, in lieu of the number of shares of 

Common Stock to which such holder was theretofore entitled on conversion, the aggregate number of shares or other securities of the 

Corporation or of the body corporate resulting from the Capital Reorganization that such holder would have been entitled to receive as a 

result of such Capital Reorganization if, on the effective date thereof, such holder had been the registered holder of the number of shares of 

Common Stock to which such holder was theretofore entitled upon conversion, subject to adjustment thereafter in accordance with 

provisions the same, as nearly as may be possible, as those contained in paragraphs (a), (b) and (c) of this subsection 3.4; provided that no 

such Capital Reorganization shall be made effective unless all necessary steps shall have been taken so that the holders of Series 1 Shares 

shall thereafter be entitled to receive such number of such shares or other securities of the Corporation or of the body corporate resulting 

from the Capital Reorganization. 

(e) Reclassification by Corporation. If the Corporation shall reclassify the issued and outstanding Common Stock (such event being called a 

Reclassification), the Conversion Basis shall be adjusted effective immediately after the record date of such Reclassification so that holders 

of Series 1 Shares who exercise the Conversion Right thereafter shall be entitled to receive the shares that such holders would have received 

had such Series 1 Shares been converted immediately prior to such record date, subject to adjustment thereafter in accordance with 

provisions the same, as nearly as may be possible, as those contained in paragraphs (a), (b) and (c) of this subsection 3.4. 

(f) Adjustment Rules. The following rules and procedures shall be applicable to adjustments of the Conversion Basis made pursuant to this 

subsection 3.4: 

(i) No adjustment in the Conversion Basis shall be made in respect of any event described in this subsection 3.4 if the holders of the 

Series 1 Shares are entitled to participate in such event on the same terms mutatis mutandis as if such holders had converted their 

Series 1 Shares prior to or on the effective date or record date of such event. 

(ii) No adjustment in the Conversion Basis shall be made pursuant to this subsection 3.4 in respect of the issue from time-to-time of 

Common Stock to holders of Common Stock who exercise an option to receive substantially equivalent dividends in Common Stock 

or securities exchangeable for or convertible into Common Stock in lieu of receiving cash dividends, and any such issue shall be 

deemed not to be a Common Share Reorganization. 

(iii) No adjustment in the Conversion Basis shall be made if such adjustment would result in a decrease below the applicable unadjusted 

Conversion Basis other than in respect of a consolidation of the issued and outstanding shares of Common Stock into a smaller 

number of shares of Common Stock. 
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(iv) Forthwith after any adjustment in the Conversion Basis pursuant to this subsection 3.4 the Corporation shall file with the transfer 

agent for the Common Stock a certificate of the Corporation certifying as to the particulars of such adjustment and, in reasonable 

detail, the event requiring and the manner of determining such adjustment. The Corporation shall also at such time give written 

notice to the holders of Series 1 Shares of the Conversion Basis following such adjustment. 

(g) Disputes. If any question arises with respect to the number of shares of Common Stock to be issued on any exercise of the Conversion 

Right, it shall be conclusively determined by the auditors of the Corporation or if they are unable or unwilling to act, by such other firm of 

independent chartered accountants as may be selected by the directors of the Corporation and such determination shall bind the Corporation 

and all shareholders of the Corporation. 

(h) No Fractions. In any case where a fraction of a share of Common Stock would otherwise be issuable on the conversion of one or more 

Series 1 Shares, the number of shares of Common Stock to be issued to a holder on conversion of Series 1 Shares into Common Stock shall 

be rounded down to the nearest whole number of shares of Common Stock so that no fractional shares are issuable. 

4. Dividends. 

4.1 Payment of Dividends. The holders of Series 1 Shares shall, in priority to the Common Stock and the shares of any other class or series ranking 

junior to the Series 1 Shares, be entitled to receive, and the Corporation shall pay thereon, as and when declared by the directors of the 

Corporation, out of monies of the Corporation properly applicable to the payment of dividends, fixed, cumulative, preferential cash dividends at 

an annual rate of US$1.25 per Series 1 Share per annum, payable in equal quarterly installments on each Dividend Payment Date. Dividends on 

outstanding Series 1 Shares shall accrue from day to day from the Issue Date with the initial dividend to be determined in accordance with 

subsection 4.2. In the event that the Corporation has not paid dividends to the holders of the Series 1 Shares for a period greater than 30 

consecutive months, the fixed, cumulative, preferential cash dividend payable will then increase to an annual rate of US$1.875 per Series 1 Share 

per annum, payable in equal quarterly installments on each Dividend Payment Date on a prospective basis. The holders of Series 1 Shares shall 

not be entitled to any dividends other than or in excess of the fixed, cumulative, preferential cash dividends provided for herein. Additionally, a 

holder of Series 1 Shares shall not be entitled to receive a dividend on any Series 1 Shares in respect of which a notice of conversion has been 

delivered under subsection 3.2 if the notice is delivered prior to the date for payment of such dividend (unless the conversion right was exercised 

following receipt of a notice of redemption in which case such holder will be entitled to such dividends). 

4.2 Dividends for a Partial Quarter. The amount of the dividend or amount calculated by reference to the dividend for any period which is less than 

a Dividend Quarter with respect to any Series 1 Share: 

(a) for the period from the Issue Date to the first Dividend Payment Date; 

(b) which is redeemed or purchased during such Dividend Quarter; or 

(c) where assets of the Corporations are distributed to the holders of Series 1 Shares pursuant to section 8.1 hereof during such Dividend 

Quarter; 

shall be equal to the amount (rounded to the nearest 1/10th of one cent) calculated by multiplying US$0.3125 (or US$0.46875 in the event that the 

fixed, cumulative, preferential cash dividend payable has increased in accordance with section 4.1) by a fraction of which the numerator is the 

number of days in such Dividend Quarter that such Series 1 Share has been outstanding (excluding the Dividend Payment Date at the beginning of 

such Dividend Quarter if such Series 1 Share was outstanding on that date and including the date of redemption, purchase or distribution or the 

Dividend Payment Date at the end of such Dividend Quarter if such Series 1 Share was outstanding on that date) and the denominator is the 

number of days in such Dividend Quarter (excluding the Dividend Payment Date at the beginning thereof and including the Dividend Payment 

Date at the end thereof). 
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4.3 Payment Procedure. The Corporation shall pay the dividends on the Series 1 Shares (less any tax required to be deducted or withheld by the 

Corporation) by electronic funds transfer or by check(s) drawn on a chartered bank or trust company and payable in lawful money of the United 

States at any branch of such bank or trust company in Canada or the United States, or in such other manner, not contrary to applicable law, as the 

Corporation shall reasonably determine. The delivery or mailing of any check to a holder of Series 1 Shares (in the manner provided for in 

subsection 2.3) or the electronic transfer of funds to an account specified by such holder shall be a full and complete discharge of the 

Corporation’s obligation to pay the dividends to such holder to the extent of the sum represented thereby (plus the amount of any tax required to 

be and in fact deducted and withheld by the Corporation from the related dividends as aforesaid and remitted to the proper taxing authority), 

unless such check is not honored when presented for payment. Subject to applicable law, dividends which are represented by a check which has 

not been presented to the Corporation’s bankers for payment or that otherwise remain unclaimed for a period of six years from the date on which 

they were declared to be payable may be reclaimed and used by the Corporation for its own purposes. 

4.4 Cumulative Payment of Dividends. If on any Dividend Payment Date the dividends accrued to such date are not paid in full on all of the Series 1 

Shares then outstanding, such dividend, or the unpaid part thereof, shall be paid on a subsequent date or dates determined by the directors on 

which the Corporation shall have sufficient monies properly applicable to the payment of such dividends. 

5. Redemption. 

5.1 Early Redemption. Subject to the provisions of the DGCL, these articles and the provisions of this section 5.1 and of section 7.1 hereof, the 

Corporation may, any time after the date that is two years from the date of issuance of the Series 1 Shares, upon giving notice as hereinafter 

provided, redeem at any time or from time-to- time all or any part of the then outstanding Series 1 Shares, on payment for each Series 1 Share of 

US$28.75 together with the amount equal to all dividends, if any, accrued and unpaid thereon, whether or not declared, up to and including the 

date specified for redemption (the whole amount constituting and being hereinafter referred to as the “Early Redemption Price”). 

5.2 Partial Redemption. In case only a part of the Series 1 Shares are at any time to be redeemed, the Series 1 Shares so to be redeemed shall be 

selected by lot or, if the directors of the Corporation so determine, on a pro rata basis, disregarding fractions, according to the number of Series 1 

Shares held by each holder thereof. If only a part of the Series 1 Shares represented by any certificate shall be redeemed, a new certificate 

representing the balance of such Series 1 Shares shall be issued to the holder at the expense of the Corporation. 

5.3 Mandatory Redemption. Subject to the provisions of the DGCL, these articles and the provisions of this section 5.3 and of section 7.1 hereof, 

the Corporation shall, upon giving notice as hereinafter provided, redeem on the Mandatory Redemption Date all of the then outstanding Series 1 

Shares, on payment for each Series 1 Share of US$25.00 together with the amount equal to all dividends, if any, accrued and unpaid thereon, 

whether or not declared, up to and including the date specified for redemption (the whole amount constituting and being hereinafter referred to as 

the Redemption Price). 

5.4 Method of Redemption. In any case of redemption of Series 1 Shares, the Corporation shall, not less than 30 nor more than 60 days before the 

date specified for redemption, send to each holder of Series 1 Shares to be redeemed notice of the intention of the Corporation to redeem such 

Series 1 Shares. Such notice shall set out the number of Series 1 Shares held by the holder which are to be redeemed, the Redemption Price or 

Early Redemption Price, as applicable, the date specified for redemption, and the place at which holders of Series 1 Shares may present and 

surrender such Series 1 Shares for redemption. On and after the date specified for redemption, the Corporation shall pay or cause to be paid to or 

to the order of the holders of the Series 1 Shares to be redeemed the Redemption Price or Early Redemption Price, as applicable, for each Series 1 

Share to be redeemed on presentation and surrender, at the registered office of the Corporation or any other place specified in the notice of 

redemption, of the certificate or certificates representing the Series 1 Shares called for redemption. Payment in respect of Series 1 Shares being 

redeemed shall be made by checks payable in lawful money of the United States at par at any branch of the Corporation’s bankers for the time 

being. The Corporation shall have the right at any time after the giving of notice of redemption to deposit the aggregate Redemption Price or Early 

Redemption Price, as applicable, of the Series 1 Shares called for redemption or of such of the Series 1 Shares which are represented by 

certificates which have not at the date of such deposit been surrendered by the holders thereof in connection with such redemption, to a special 

account in any chartered bank or any trust company named in such notice or in a subsequent notice to the holders of the Series 1 Shares in respect 

of which the deposit is made, to be paid without interest to or to the order of the respective holders of 
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Series 1 Shares called for redemption upon presentation and surrender to such bank or trust company of the certificates representing such Series 1 

Shares. Upon such deposit being made or upon the date specified for redemption, whichever is the later, the Series 1 Shares in respect of which 

such deposit shall have been made shall be and be deemed to be redeemed and the rights of the holders thereof shall be limited to receiving, 

without interest, their proportionate part of the amount so deposited upon presentation and surrender of the certificate or certificates representing 

their Series 1 Shares being redeemed. Any interest on any such deposit shall belong to the Corporation. From and after the date specified for 

redemption in any notice of redemption, the Series 1 Shares called for redemption shall cease to be entitled to dividends and to participate in the 

assets of the Corporation and the holders thereof shall not be entitled to exercise any of their other rights as holders in respect thereof unless 

payment of the Redemption Price or Early Redemption Price, as applicable, shall not be made upon presentation and surrender of the certificates 

in accordance with this section 5.4, in which case the rights of the holders thereof shall remain unaffected. Redemption monies which are 

represented by a check which has not been presented to the drawee for payment or which otherwise remain unclaimed (including monies held on 

deposit in a special account as provided for above) for a period of six years from the date specified for redemption shall be forfeited to the 

Corporation. Holders of Series 1 Shares receiving a notice of redemption may, if so desired, exercise the Conversion Right in respect of the Series 

1 Shares to be redeemed at any time prior to the date fixed for redemption of such Series 1 Shares unless payment of the Redemption Price or 

Early Redemption Price, as applicable, shall not be made upon presentation and surrender of the certificates in accordance with this section 5.4, in 

which case the rights of the holders shall remain unaffected. 

6. Purchase for Cancellation. 

6.1 Right to Purchase. Subject to the provisions of the DGCL, these articles and to the provisions of section 7.1 hereof, the Corporation may at any 

time or from time-to-time purchase for cancellation all or any part of the outstanding Series 1 Shares at any price by invitation for tenders 

addressed to all of the holders of Series 1 Shares then outstanding or in any other manner provided that the price for each Series 1 Share so 

purchased for cancellation shall not exceed the Redemption Price plus costs of purchase. 

6.2 Pro Rata Purchase. If, in response to an invitation for tenders under the provisions of this section 6, more Series 1 Shares are tendered at a price 

or prices acceptable to the Corporation than the Corporation is prepared to purchase, then the Series 1 Shares to be purchased by the Corporation 

shall be purchased to the next lowest whole share as nearly as may be pro rata according to the number of Series 1 Shares tendered by each holder 

who submits a tender to the Corporation or as otherwise may be required by applicable law, provided that when Series 1 Shares are tendered at 

different prices, the pro rating shall be effected only with respect to Series 1 Shares tendered at the price at which more Series 1 Shares are 

tendered than the Corporation is prepared to purchase after the Corporation has purchased all of the Series 1 Shares tendered at lower prices. 

7. Restrictions on Dividends and Retirement and Issue of Shares. 

7.1 So long as any of Series 1 Shares are outstanding, the Corporation shall not, without the prior approval of the holders of the Series 1 Shares given 

as specified in section 10.1 hereof: 

(a) declare, pay or set apart for payment any dividend on the Common Stock or any other shares of the Corporation ranking as to the payment 

of dividends junior to the Series 1 Shares (other than stock dividends in shares of the Corporation ranking as to dividends junior to the 

Series 1 Shares); 

(b) redeem, purchase for cancellation or otherwise retire or make any capital distribution on or in respect of the Common Stock or any other 

shares of the Corporation ranking as to the return of capital junior to the Series 1 Shares (except out of the net cash proceeds of a 

substantially concurrent issue of shares ranking as to capital junior to the Series 1 Shares); or 

(c) redeem, purchase for cancellation or otherwise retire less than all of the Series 1 Shares; unless: 

(i) all dividends then payable on the Series 1 Shares then outstanding and on all other shares of the Corporation ranking as to the 

payment of dividends on a parity with the Series 1 Shares shall have been declared and paid or monies set apart for payment; and 
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(ii) after giving effect to the payment of such dividend or such redemption, purchase, retirement or capital distribution, the realizable 

value of the assets of the Corporation would not be less than the sum of the liabilities of the Corporation plus the amount that would 

be required to give effect to the rights of holders of shares (other than the Series 1 Shares) that have a right to be paid, on redemption 

or liquidation, rateably with or prior to holders of Series 1 Shares plus the amount required to redeem all of the then outstanding 

Series 1 Shares, all calculated at the date of such redemption, purchase or capital distribution, as the case may be, in accordance with 

the then applicable provisions of the DGCL. 

8. Liquidation, Dissolution or Winding Up. 

8.1 In the event of the liquidation, dissolution or winding-up of the Corporation or other distribution of the assets of the Corporation among its 

shareholders for the purpose of winding up its affairs, the holders of Series 1 Shares shall be entitled to receive from the assets of the Corporation 

an amount equal to US$25.00 for each Series 1 Share together with the amount equal to all accrued but unpaid dividends thereon, whether 

declared or not, before any amount shall be paid by the Corporation or any assets of the Corporation shall be distributed to holders of the Common 

Stock or any other shares of the Corporation ranking as to the return of capital junior to the Series 1 Shares. After payment to the holders of Series 

1 Shares of the amounts so payable to them, such holders shall not be entitled to share in any further payment in respect of the distribution of the 

assets of the Corporation. 

9. Modification of Series. 

9.1 The rights, privileges, restrictions and conditions attached to the Series 1 Shares may be added to, changed, removed or otherwise amended only 

with the prior approval of the holders of the Series 1 Shares given as specified in section 10.1 hereof, in addition to any vote or authorization 

required by the DGCL or these provisions. 

10. Approval of Holders of Series 1 Shares. 

10.1 The approval of the holders of Series 1 Shares with respect to any matters referred to in these provisions may be given as specified below: 

(a) Approval and Quorum. Except as otherwise provided herein, any approval required to be given by holders of Series 1 Shares may be given 

in such manner as may then be required by law, subject to a minimum requirement that such approval be given by a resolution signed by all 

of the holders of the then outstanding Series 1 Shares or by a resolution passed by the affirmative vote of at least two thirds of the votes cast 

by the holders of Series 1 Shares who voted in respect of that resolution at a meeting of the holders of the Series 1 Shares called and held for 

that purpose in accordance with the by-laws of the Corporation at which the holders of at least one tenth of the then outstanding Series 1 

Shares are present in person or represented by proxy; provided that, if at any such meeting a quorum is not present within one half hour after 

the time appointed for such meeting, the meeting shall be adjourned to the same day in the next week at the same time and to such place as 

the chairman of the meeting may determine and, subject to the provisions of the DGCL, it shall not be necessary to give notice of such 

adjourned meeting. At such adjourned meeting, holders of Series 1 Shares then present in person or represented by proxy shall constitute a 

quorum and may transact the business for which the meeting was originally called and a resolution passed thereat by the affirmative vote of 

not less than two-thirds of the votes cast at such meeting shall constitute the approval of the holders of Series 1 Shares. 

(b) Votes. On every poll taken at any meeting of the holders of Series 1 Shares, each holder of Series 1 Shares shall be entitled to one vote in 

respect of the greater of (i) each US$1.00 stated capital added to the stated capital account for the Series 1 Shares in respect of the issue of 

each such share and (ii) each US$1.00 of the liquidation preference or redemption preference (excluding any amount payable in respect of 

accrued but unpaid dividends) attached to each such share (and if the liquidation preference and redemption preference are not the same at 

the applicable time, then the greater of the two). Subject to the foregoing, the formalities to be observed with respect to proxies, the giving 

of notice and the conduct of any such meeting or any adjourned meeting shall be those from time-to-time prescribed in the DGCL and the 

by-laws of the Corporation with respect to meetings of shareholders. 
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11. Voting Rights. 

11.1 The holders of Series 1 Shares shall not be entitled as such (except as hereinbefore or hereinafter specifically provided or as otherwise may be 

required by the DGCL) to receive notice of or to attend any meeting of shareholders of the Corporation and shall not be entitled to vote at any 

such meeting. 

12. Deemed Amendment. 

12.1 If at any time after the Issue Date there are no Series 1 Shares outstanding, then the authorized capital of the Corporation shall be deemed to be 

automatically amended to remove the Series 1 Shares as shares which the Corporation is authorized to issue and as a series of the Class A 

Preferred Stock and the designation “Class A Preferred Stock, Series 1” may be used in respect of any series of Class A Preferred Stock created 

subsequent to any such amendment. 

13. Withholding Taxes and Transfer Taxes 

13.1 Withholding Taxes. Notwithstanding any other provision of these share provisions, the Corporation may deduct and withhold from any payment, 

distribution, issuance or delivery (whether in cash or other property) to be made pursuant to these share provisions any amounts required or 

permitted by law to be deducted or withheld from any such payment, distribution, issuance or delivery and shall remit any such amounts to the 

relevant tax authority as required. If the cash component of any payment, distribution, issuance or delivery to be made pursuant to these share 

provisions is less than the amount that the Corporation is so required or permitted to deduct or withhold, the Corporation shall be permitted to 

deduct and withhold from any non-cash payment, distribution, issuance or delivery to be made pursuant to these share provisions any amounts 

required or permitted by law by to be deducted and withheld from any such payment distribution, issuance or delivery and to dispose of such 

property in order to remit any amount require to be remitted to any relevant tax authority. Notwithstanding the foregoing, the amount of any 

payment, distribution, issuance or delivery made to a holder of Series 1 Shares pursuant to these share provisions shall be considered to be the 

amount of the payment, distribution, issuance or delivery received by such holder plus any amount deducted or withheld pursuant to this section 

12. Holders of Series 1 Shares shall be responsible for all withholding taxes under Part XIII of the Income Tax Act (Canada), and any successor or 

replacement provision of similar effect, in respect of any payment, distribution, issuance or delivery made or credited to them pursuant to these 

share provisions and shall indemnify and hold harmless the Corporation on an after-tax basis for any taxes imposed on any payment, distribution, 

issuance or delivery made or credited to them pursuant to these share provisions. Notwithstanding anything herein inconsistent with this 

Section 13, the Corporation is entitled to deduct and withhold from any dividend or other amount payable to any holder of Class A Preferred such 

amounts as the Corporation is required to deduct and withhold with respect to such payment under any provision of provincial, federal, territorial, 

state, local or foreign tax law. Any amounts so deducted and withheld will be treated for all purposes hereof as having been paid to the holder of 

the Class A Preferred in respect of which such deduction and withholding was made. 

13.2 Transfer Taxes. For greater certainty, and notwithstanding any other provision of these share provisions, the Corporation shall not be required to 

pay any tax which may be imposed upon the person or persons to whom Series 1 Shares are issued in connection with the conversion of Series 1 

Shares into Common Stock in respect of the issuance of such Common Stock or the certificates therefor, or which may be payable in respect of 

any transfer involved in the issuance and delivery of any such certificate in the name or names other than that of the holder of the Series 1 Shares, 

or deliver such certificate unless the person or persons requesting the issuance thereof shall have paid to the Corporation the amount of such tax or 

shall have established to the satisfaction of the Corporation that such tax has been paid. 
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Exhibit 3.2 

KINGSWAY FINANCIAL SERVICES INC. 

BY-LAWS 

ARTICLE I 

Offices 

SECTION 1.01 Registered Office. The registered office and registered agent of Kingsway Financial Services Inc. (the “Corporation”) in the State 

of Delaware shall be as set forth in the Corporation’s certificate of incorporation as then in effect (as the same may be amended and/or restated from 

time to time, the “Certificate of Incorporation”). The Corporation may also have offices in such other places in the United States or elsewhere (and may 

change the Corporation’s registered agent) as the Board of Directors may, from time to time, determine or as the business of the Corporation may 

require as determined by any officer of the Corporation. 

ARTICLE II 

Meetings of Stockholders 

SECTION 2.01 Annual Meetings. Annual meetings of stockholders may be held at such place, if any, either within or without the State of 

Delaware, and at such time and date as the Board of Directors shall determine and state in the notice of meeting. The Board of Directors may, in its sole 

discretion, determine that annual meetings of stockholders shall not be held at any place, but may instead be held solely by means of remote 

communication as described in Section 2.11 of these Bylaws in accordance with Section 211(a) of the General Corporation Law of the State of 

Delaware, as from time to time amended (the “DGCL”). The Board of Directors may postpone, reschedule or cancel any annual meeting of stockholders 

previously scheduled by the Board of Directors. 

SECTION 2.02 Special Meetings. 

(A) Except as otherwise required by law and subject to the rights of the holders of any series of Preferred Stock, special meetings of the 

stockholders of the Corporation for any purpose or purposes may be called at any time only by or at the direction of (i) the Board of Directors, (ii) the 

Chairperson of the Board of Directors or (iii) the Secretary of the Corporation following his or her receipt of one or more written demands to call a 

special meeting of the stockholders in accordance with, and subject to, this Section 2.02 from stockholders of record as of the record date fixed in 

accordance with Section 2.03, who hold, in the aggregate, at least 10% of the voting power of the outstanding shares of the Corporation. The notice of a 

special meeting shall state with specificity the purpose of the special meeting. Only those matters set forth in the notice of the special meeting may be 

considered or acted upon at a special meeting of stockholders of the Corporation. 

(B) No stockholder may demand that the Secretary of the Corporation call a special meeting of the stockholders pursuant to Section 2.02(a) unless 

a stockholder of record has first submitted a request in writing that the Board of Directors fix a record date ( a “Demand Record Date”) for the purpose 

of determining the stockholders entitled to demand that the Secretary of the Corporation call such special meeting, which request shall be in proper form 

and delivered to, or mailed and received by, the Secretary of the Corporation at the principal executive offices of the Corporation. 

(C) To be in proper form for purposes of this Section 2.02, a request by a stockholder for the Board of Directors to fix a Demand Record Date 

shall set forth: 

(i) As to each Requesting Person (as defined below), information set forth in Section 2.03(A)(3)(c)-(e) herein. 
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(ii) As to the purpose or purposes of the special meeting, (a) a reasonably brief description of the purpose or purposes of the special meeting and 

the business proposed to be conducted at the special meeting, the reasons for conducting such business at the special meeting and any material 

interest in such business of each Requesting Person, and (b) a reasonably detailed description of all agreements, arrangements and understandings 

(x) between or among any of the Requesting Persons or (y) between or among any Requesting Person and any other person or entity (including 

their names) in connection with the request for the special meeting or the business proposed to be conducted at the special meeting; and 

(iii) If directors are proposed to be elected at the special meeting, the information set forth in Section 2.03(A)(3)(a) herein for each person whom a 

Requesting Person expects to nominate for election as a director at the special meeting. 

For purposes of this Section 2.02, the term “Requesting Person” shall mean the stockholder making the request to fix a Demand Record Date for the 

purpose of determining the stockholders entitled to demand that the Secretary call a special meeting and any Stockholder Associated Person (as defined 

below) of such stockholder. 

(D) Within ten (10) days after receipt of a request to fix a Demand Record Date in proper form and otherwise in compliance with this Section 2.02 

from any stockholder of record, the Board of Directors may adopt a resolution fixing a Demand Record Date for the purpose of determining the 

stockholders entitled to demand that the Secretary of the Corporation call a special meeting, which date shall not precede the date upon which the 

resolution fixing the Demand Record Date is adopted by the Board of Directors. If no resolution fixing a Demand Record Date has been adopted by the 

Board of Directors within the ten (10) day period after the date on which such a request to fix a Demand Record Date was received, the Demand Record 

Date in respect thereof shall be deemed to be the twentieth (20th) day after the date on which such a request is received. 

(E) Without qualification, a special meeting of the stockholders shall not be called pursuant to Section 2.02 unless stockholders of record as of the 

Demand Record Date who hold, in the aggregate, at least 10% of the voting power of the outstanding shares of the Corporation (the “Requisite 

Percentage”) timely provide one or more demands to call such special meeting in writing and in proper form to the Secretary of the Corporation at the 

principal executive offices of the Corporation. Only stockholders of record on the Demand Record Date shall be entitled to demand that the Secretary of 

the Corporation call a special meeting of the stockholders pursuant to this Section 2.02. To be timely, a stockholder’s demand to call a special meeting 

must be delivered to, or mailed and received at, the principal executive offices of the Corporation not later than the sixtieth (60th) day following the 

Demand Record Date. A stockholder may revoke a demand to call a special meeting by written revocation delivered to the Secretary at any time prior to 

the special meeting. If any such revocation(s) are received by the Secretary after the Secretary’s receipt of written demands from the holders of the 

Requisite Percentage of stockholders, and as a result of such revocation(s), there no longer are unrevoked demands from the Requisite Percentage of 

stockholders to call a special meeting, the Board of Directors shall have the discretion to determine whether or not to proceed with the special meeting. 

(F) The Secretary shall not accept, and shall consider ineffective, a written demand from a stockholder to call a special meeting (i) that does not 

comply with this Section 2.02, (ii) that relates to an item of business to be transacted at such meeting that is not a proper subject for stockholder action 

under applicable law, (iii) that includes an item of business to be transacted at such meeting that did not appear on the written request that resulted in the 

determination of the Demand Record Date, (iv) that relates to an item of business (other than the election of directors) that is identical or substantially 

similar to an item of business (a “Similar Item”) for which a record date for notice of a stockholder meeting (other than the Demand Record Date) was 

previously fixed and such demand is delivered between the time beginning on the sixty-first (61st) day after such previous record date and ending on 

the one-year anniversary of such previous record date, (v) if a Similar Item will be submitted for stockholder approval at any stockholder meeting to be 

held on or before the ninetieth (90th) day after the Secretary receives such demand, or (vi) if a Similar Item has been presented at the most recent annual 

meeting or at any special meeting held within one year prior to receipt by the Secretary of such demand to call a special meeting. 
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(G) After receipt of demands in proper form and in accordance with this Section 2.02 from a stockholder or stockholders holding the Requisite 

Percentage, the Board of Directors shall duly call, and determine the place, date and time of, a special meeting of stockholders for the purpose or 

purposes and to conduct the business specified in the demands received by the Corporation. Notwithstanding anything in these Bylaws to the contrary, 

the Board of Directors may submit its own proposal or proposals for consideration at such a special meeting. The record date for notice and voting for 

such a special meeting shall be fixed in accordance with this Section 2.03 of these Bylaws. The Board of Directors shall provide written notice of such 

special meeting to the stockholders in accordance with Section 2.03 of these Bylaws. 

(H) If the Board of Directors shall determine that any request to fix a record date for notice and voting for the special meeting or demand to call 

and hold a special meeting was not properly made in accordance with this Section 2.02, or shall determine that the stockholder or stockholders 

requesting that the Board of Directors fix such record date or submitting a demand to call the special meeting have not otherwise complied with this 

Section 2.02, then the Board of Directors shall not be required to fix such record date or to call and hold the special meeting. In addition to the 

requirements of this Section 2.02, each Requesting Person shall comply with all requirements of applicable law, including all requirements of the 

Exchange Act, with respect to any request to fix a record date for notice and voting for the special meeting or demand to call a special meeting. 

(I) A special meeting may be held at such place, if any, either within or without the State of Delaware, and at such time and date as the Board of 

Directors or the Chairperson of the Board of Directors shall determine and state in the notice of meeting. The Board of Directors may, in its sole 

discretion, determine that special meetings of stockholders shall not be held at any place, but may instead be held solely by means of remote 

communication as described in Section 2.11 of these Bylaws in accordance with Section 211(a) of the DGCL. The Board of Directors may postpone, 

reschedule or cancel any special meeting of stockholders previously scheduled by the Board of Directors or the Chairperson of the Board of Directors. 

SECTION 2.03 Notice of Stockholder Business and Nominations. 

(A) Annual Meetings of Stockholders. 

(1) Except for (a) any directors entitled to be elected by the holders of Preferred Stock (if any pursuant to the terms applicable to the Preferred 

Stock at any time) (b) any directors elected or appointed in accordance with Section 3.05 hereof by the Board of Directors to fill a vacancy or newly-

created directorship, or (c) as otherwise required by applicable law or stock exchange regulation, at any meeting of stockholders, only persons who are 

nominated in accordance with the procedures in this Section 2.03 shall be eligible for election as directors. Nominations of persons for election to the 

Board of Directors and the proposal of other business to be considered by the stockholders may be made at an annual meeting of stockholders only 

(a) pursuant to the Corporation’s notice of meeting (or any supplement thereto) delivered pursuant to Section 2.04 of these Bylaws, (b) by or at the 

direction of the Board of Directors or any authorized committee thereof or (c) by any stockholder of the Corporation who is entitled to vote at the 

meeting, who, subject to paragraph (C)(4) of this Section 2.03, complied with the notice procedures set forth in paragraphs (A)(2) and (A)(3) of this 

Section 2.03 and who was a stockholder of record at the time such notice is delivered to the Secretary of the Corporation. 

(2) For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to clause (c) of paragraph (A)(1) 

of this Section 2.03, the stockholder must have given timely, proper 

notice thereof in writing to the Secretary of the Corporation, and, in the case of business other than nominations of persons for election to the Board of 

Directors, such other business must constitute a proper matter for stockholder action. To be timely, a stockholder’s notice shall be delivered to the 

Secretary of the Corporation at the principal executive offices of the Corporation not less than ninety (90) days nor more than one hundred and twenty 

(120) days prior to the first anniversary of the preceding year’s annual meeting; provided, however, that in the event that the date of the annual meeting 

is advanced by more than thirty (30) days, or delayed by more than seventy (70) days, from the anniversary date of the previous year’s meeting, or if no 

annual meeting was held or deemed to have occurred in the preceding year, notice by the stockholder to be timely must be so delivered not earlier than 

one hundred and twenty (120) days prior to such annual meeting and not later than the close of business on the later of the ninetieth (90th) day prior to 

such annual meeting or the tenth (10th) day following the day on which public announcement of the date of such meeting is first made. Public 

announcement of an adjournment or postponement of an annual meeting shall not commence a new time period (or extend any time period) for the 

giving of a stockholder’s notice. Notwithstanding anything in this Section 2.03(A)(2) to the contrary, if the number of directors to be elected to the 

Board of Directors at an annual meeting is increased and there is no public announcement by the 



 ˆ200G9Nz4NQM&Py9g/Š
200G9Nz4NQM&Py9g/

680130 EX3_2 4KINGSWAY FINANCIAL S
FORM 8-K

28-Dec-2018 15:43 EST
HTMTRT

Donnelley Financial EGV pf_rend 3*
ESS 0C

FWPAXE-EGVRS37
12.8.14.0

Page 1 of 1

Corporation naming all of the nominees for director or specifying the size of the increased Board of Directors at least one hundred (100) days prior to 

the first anniversary of the prior year’s annual meeting of stockholders, then a stockholder’s notice required by this Section shall be considered timely, 

but only with respect to nominees for any new positions created by such increase, if it is received by the Secretary of the Corporation not later than the 

close of business on the tenth (10th) day following the day on which such public announcement is first made by the Corporation. 

(3) To be in proper written form, such stockholder’s notice to the Secretary shall set forth (a) as to each person whom the stockholder proposes to 

nominate for election or re-election as a director (i) the name, age, business address and residence address of the person, (ii) the principal occupation or 

employment of the person, (iii) the class or series and number of shares of capital stock of the Corporation which are owned beneficially and of record 

by the person and any Stockholder Associated Person (as defined below), (iv) the date such shares were acquired and the investment intent of such 

acquisition, (v) a detailed description of the terms of any agreement, arrangement or understanding between the proposed nominee and any person or 

entity other than the Corporation with respect to any direct or indirect compensation or reimbursement for service as a director of the Corporation or 

relating to the proposed nominee’s nomination and (vi) any other information relating to the person that would be required to be disclosed in 

solicitations of proxies for election of directors in an election contest, or is otherwise required, in each case pursuant to Section 14(a) of the Securities 

Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations promulgated thereunder, including such person’s written 

consent to being named in the proxy statement as a nominee and to serving as a director if elected; (b) as to any other business that the stockholder 

proposes to bring before the meeting, a brief description of the business desired to be brought before the meeting, the text of the proposal or business 

(including the text of any resolutions proposed for consideration and, in the event that such business includes a proposal to amend these Bylaws, the 

language of the proposed amendment), the reasons for conducting such business at the meeting and any material interest in such business of such 

stockholder and the Stockholder Associated Person, if any, on whose behalf the proposal is made; (c) as to the stockholder giving the notice and the 

Stockholder Associated Person, if any, on whose behalf the nomination or proposal is made (i) the name and address of such stockholder, as they appear 

on the Corporation’s books and records and any Stockholder Associated Person, (ii) the class or series and number of shares of capital stock of the 

Corporation which are owned, directly or indirectly, beneficially and of record by such stockholder and any Stockholder Associated Person, (iii) a 

representation that the stockholder is a holder of record of the stock of the Corporation at the time of the giving of the notice, will be entitled to vote at 

such meeting and will appear in person or by proxy at the meeting to propose such business or nomination, (iv) a representation regarding whether the 

stockholder or the Stockholder Associated Person, if any, will be or is part of a group which will (x) deliver a proxy statement and/or form of proxy to 

holders of at least the percentage of the voting power of the Corporation’s outstanding capital stock required to approve or adopt the proposal or elect 

the nominee and/or (y) otherwise to solicit proxies or votes from stockholders in support of such proposal or nomination, (v) a certification regarding 

whether such stockholder and/or Stockholder Associated Person, if any, have complied with all applicable federal, state and other legal requirements in 

connection with the stockholder’s and/or Stockholder Associated Person’s acquisition of shares of capital stock or other securities of the Corporation 

and/or the stockholder’s and/or Stockholder Associated Person’s acts or omissions as a stockholder of the Corporation and (vi) any other information 

relating to such stockholder and/or Stockholder Associated Person, if any, required to be disclosed in a proxy statement or other filings required to be 

made in connection with solicitations of proxies for, as applicable, the proposal and/or for the election of directors in an election contest pursuant to and 

in accordance with Section 14(a) of the Exchange Act and the rules and regulations promulgated thereunder; (d) a description of any agreement, 

arrangement or understanding with respect to the nomination or proposal and/or the voting of shares of any class or series of stock of the Corporation 

between or among the stockholder giving the notice and/or any Stockholder Associated Person; and (e) a description of any agreement, arrangement or 

understanding (including without limitation any contract to purchase or sell, acquisition or grant of any option, right or warrant to purchase or sell, swap 

or other instrument) to which any Stockholder Associated Person is a party, the intent or effect of which may be (i) to transfer to or from any 

Stockholder Associated Person, in whole or in part, any of the economic consequences of ownership of any security of the Corporation, (ii) to increase 

or decrease the voting power of any Stockholder Associated Person with respect to shares of any class or series of stock of the Corporation and/or (iii) to 

provide any Stockholder Associated Person, directly or indirectly, with the opportunity to profit or share in any profit derived from, or to otherwise 

benefit economically from, any increase or decrease in the value of any security of the Corporation. A stockholder providing notice of a proposed 

nomination for election to the Board of Directors or other business proposed to be brought before a meeting (whether given pursuant to this paragraph 

(A)(3) or paragraph (B) of this Section 2.03 of 
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these Bylaws) shall update and supplement such notice from time to time to the extent necessary so that the information provided or required to be 

provided in such notice shall be true and correct (x) as of the record date for determining the stockholders entitled to notice of the meeting and (y) as of 

the date that is fifteen (15) days prior to the meeting or any adjournment or postponement thereof, provided that if the record date for determining the 

stockholders entitled to vote at the meeting is less than fifteen (15) days prior to the meeting or any adjournment or postponement thereof, the 

information shall be supplemented and updated as of such later date. Any such update and supplement shall be delivered in writing to the Secretary of 

the Corporation at the principal executive offices of the Corporation not later than five (5) days after the record date for determining the stockholders 

entitled to notice of the meeting (in the case of any update and supplement required to be made as of the record date for determining the stockholders 

entitled to notice of the meeting), not later than ten (10) days prior to the date for the meeting or any adjournment or postponement thereof (in the case 

of any update or supplement required to be made as of fifteen (15) days prior to the meeting or adjournment or postponement thereof) and not later than 

five (5) days after the record date for determining the stockholders entitled to vote at the meeting, but no later than the date prior to the meeting or any 

adjournment or postponement thereof (in the case of any update and supplement required to be made as of a date less than fifteen (15) days prior to the 

date of the meeting or any adjournment or postponement thereof). The Corporation may require any proposed nominee to furnish such other information 

as it may reasonably require to determine the eligibility of such proposed nominee to serve as a director of the Corporation and to determine the 

independence of such director under the Exchange Act and rules and regulations thereunder and applicable stock exchange rules. A “Stockholder 

Associated Person” of any stockholder is (a) any person controlling, directly or indirectly, or acting in concert with, such stockholder, (b) any beneficial 

owner of shares of capital stock of the Corporation owned of record or beneficially by such stockholder, and (c) any person controlling, controlled by or 

under common control with such Stockholder Associated Person. 

(B) Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have been brought 

before the meeting pursuant to the Corporation’s notice of meeting. Nominations of persons for election to the Board of Directors may be made at a 

special meeting of stockholders at which directors are to be elected pursuant to the Corporation’s notice of meeting (1) by or at the direction of the 

Board of Directors or any committee thereof or (2) provided that the Board of Directors (or in the case of a special meeting requested pursuant to 

Section 2.02 of these Bylaws, the holders of at least 10% of the voting power of the Corporation requesting such special meeting) has determined that 

directors shall be elected at such meeting, by any stockholder of the Corporation who is entitled to vote at the meeting, who complies with the notice 

procedures set forth in this Section 2.03 and who is a stockholder of record at the time such notice is delivered to the Secretary of the Corporation. In the 

event the Corporation calls a special meeting of stockholders for the purpose of electing one or more directors to the Board of Directors, any such 

stockholder entitled to vote in such election of directors may nominate a person or persons (as the case may be) for election to such position(s) as 

specified in the Corporation’s notice of meeting if the stockholder’s notice as required by paragraph (A)(2) of this Section 2.03 shall be delivered to the 

Secretary at the principal executive offices of the Corporation not earlier than the close of business on the 120th day prior to such special meeting and 

not later than the close of business on the later of (i) the 90th day prior to such special meeting or (ii) the 10th day following the day on which public 

announcement is first made of the date of the special meeting and of the nominees proposed by the Board of Directors to be elected at such meeting. In 

no event shall the public announcement of an adjournment or postponement of a special meeting commence a new time period (or extend any time 

period) for the giving of a stockholder’s notice as described above. 

(C) General. (1) Only such persons who are nominated in accordance with the procedures set forth in this Section 2.03 shall be eligible to serve as 

directors and only such business shall be conducted at an annual or special meeting of stockholders as shall have been brought before the meeting in 

accordance with the procedures set forth in this Section. Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, the 

chairperson of the meeting shall, in addition to making any other determination that may be appropriate for the conduct of the meeting, have the power 

and duty to determine whether a nomination or any business proposed to be brought before the meeting was made or proposed, as the case may be, in 

accordance with the procedures set forth in these Bylaws and, if any proposed nomination or business is not in compliance with these Bylaws, to declare 

that such defective proposal or nomination shall be disregarded. The date and time of the opening and the closing of the polls for each matter upon 

which the stockholders will vote at a meeting shall be announced at the meeting by the chairperson of the meeting. The Board of Directors may adopt by 

resolution such rules and regulations for the conduct of the meeting of stockholders as it shall deem appropriate. Except to the extent inconsistent with 

such rules and regulations as adopted by the Board of Directors, the chairperson of the meeting shall have the right and authority to 
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convene and (for any or no reason) to recess and/or adjourn the meeting, to prescribe such rules, regulations and procedures and to do all such acts as, in 

the judgment of such chairperson, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the 

Board of Directors or prescribed by the chairperson of the meeting, may include, without limitation, the following: (i) the establishment of an agenda or 

order of business for the meeting; (ii) rules and procedures for maintaining order at the meeting and the safety of those present; (iii) limitations on 

attendance at or participation in the meeting to stockholders entitled to vote at the meeting, their duly authorized and constituted proxies or such other 

persons as the chairperson of the meeting shall determine; (iv) restrictions on entry to the meeting after the time fixed for the commencement thereof; 

and (v) limitations on the time allotted to questions or comments by participants and on shareholder approvals. Notwithstanding the foregoing 

provisions of this Section 2.03, unless otherwise required by law, if the stockholder (or a qualified representative of the stockholder) does not appear at 

the annual or special meeting of stockholders of the Corporation to present a nomination or business, such nomination shall be disregarded and such 

proposed business shall not be transacted, notwithstanding that proxies in respect of such vote may have been received by the Corporation. For purposes 

of this Section 2.03, to be considered a qualified representative of the stockholder, a person must be a duly authorized officer, manager or partner of 

such stockholder or must be authorized by a writing executed by such stockholder or an electronic transmission delivered by such stockholder to act for 

such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a reliable 

reproduction of the writing or electronic transmission, at the meeting of stockholders. Unless and to the extent determined by the Board of Directors or 

the chairperson of the meeting, a meeting of stockholders shall not be required to be held in accordance with the rules of parliamentary procedure. 

(2) Whenever used in these Bylaws, “public announcement” shall mean disclosure (a) in a press release released by the Corporation, provided 

such press release (i) is released by the Corporation following its customary procedures, (ii) is reported by the Dow Jones News Service, Associated 

Press or comparable national news service, or (iii) is generally available on internet news sites, or (b) in a document publicly filed by the Corporation 

with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act and the rules and regulations promulgated 

thereunder. 

(3) Notwithstanding the foregoing provisions of this Section 2.03, a stockholder shall also comply with all applicable requirements of the 

Exchange Act and the rules and regulations promulgated thereunder with respect to the matters set forth in this Section 2.03; provided, however, that, to 

the fullest extent permitted by law, any references in these Bylaws to the Exchange Act or the rules and regulations promulgated thereunder are not 

intended to and shall not limit any requirements applicable to nominations or proposals as to any other business to be considered pursuant to these 

Bylaws (including paragraphs (A)(1)(c) and (B) hereof), and compliance with paragraphs (A)(1)(c) and (B) of this Section 2.03 of these Bylaws shall be 

the exclusive means for a stockholder to make nominations or submit other business. Nothing in these Bylaws shall be deemed to affect any rights of the 

holders of any class or series of stock having a preference over the Common Stock as to dividends or upon liquidation, to elect directors under specified 

circumstances. 

SECTION 2.04 Notice of Meetings. Whenever stockholders are required or permitted to take any action at a meeting, a timely notice in writing or 

by electronic transmission, in the manner provided in Section 232 of the DGCL, of the meeting, which shall state the place, if any, date and time of the 

meeting, the means of remote communications, if any, by which stockholders and proxyholders may be deemed to be present in person and vote at such 

meeting, the record date for determining the stockholders entitled to vote at the meeting, if such date is different from the record date for determining 

stockholders entitled to notice of the meeting, and, in the case of a special meeting, the purposes for which the meeting is called, shall be mailed to or 

transmitted electronically by the Secretary of the Corporation to each stockholder of record entitled to vote thereat as of the record date for determining 

the stockholders entitled to notice of the meeting. Unless otherwise provided by law, the Certificate of Incorporation or these Bylaws, the notice of any 

meeting shall be given not less than ten (10) nor more than sixty (60) days before the date of the meeting to each stockholder entitled to vote at such 

meeting as of the record date for determining the stockholders entitled to notice of the meeting. 

SECTION 2.05 Quorum. Unless otherwise required by law, the Certificate of Incorporation or the rules of any stock exchange upon which the 

Corporation’s securities are listed, the holders of record of a majority of the voting power of the issued and outstanding shares of capital stock of the 

Corporation entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum for the transaction of business at all meetings of 
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stockholders. Notwithstanding the foregoing, where a separate vote by a class or series or classes or series is required, a majority in voting power of the 

outstanding shares of such class or series or classes or series, present in person or represented by proxy, shall constitute a quorum entitled to take action 

with respect to the vote on that matter. Once a quorum is present to organize a meeting, it shall not be broken by the subsequent withdrawal of any 

stockholders. 

SECTION 2.06 Voting. Except as otherwise provided by or pursuant to the provisions of the Certificate of Incorporation, each stockholder 

entitled to vote at any meeting of stockholders shall be entitled to one vote for each share of stock held by such stockholder which has voting power 

upon the matter in question. Each stockholder entitled to vote at a meeting of stockholders or to express consent to corporate action in writing without a 

meeting, to the extent permitted by and in the manner provided in the Certificate of Incorporation, may authorize another person or persons to act for 

such stockholder by proxy in any manner provided by applicable law, but no such proxy shall be voted or acted upon after three years from its date, 

unless the proxy provides for a longer period. A proxy shall be irrevocable if it states that it is irrevocable and if, and only as long as, it is coupled with 

an interest sufficient in law to support an irrevocable power. A stockholder may revoke any proxy which is not irrevocable by attending the meeting and 

voting in person or by delivering to the Secretary of the Corporation a revocation of the proxy or a new proxy bearing a later date. Unless required by 

the Certificate of Incorporation or applicable law, or determined by the chairperson of the meeting to be advisable, the vote on any question need not be 

by ballot. On a vote by ballot, each ballot shall be signed by the stockholder voting, or by such stockholder’s proxy, if there be such proxy. When a 

quorum is present or represented at any meeting, the vote of the holders of a majority of the voting power of the shares of stock present in person or 

represented by proxy and entitled to vote on the subject matter shall decide any question brought before such meeting, unless the question is one upon 

which, by express provision of applicable law, of the rules or regulations of any stock exchange applicable to the Corporation, of any regulation 

applicable to the Corporation or its securities, of the Certificate of Incorporation or of these Bylaws, a different vote is required, in which case such 

express provision shall govern and control the decision of such question. Notwithstanding the foregoing sentence and subject to the Certificate of 

Incorporation, all elections of directors shall be determined by a plurality of the votes cast in respect of the shares present in person or represented by 

proxy at the meeting and entitled to vote on the election of directors. 

SECTION 2.07 Chairperson of Meetings. The Chairperson of the Board of Directors, if one is elected by the Board of Directors, or, in his or her 

absence or disability, the Chief Executive Officer of the Corporation, or in the absence of the Chairperson of the Board of Directors and the Chief 

Executive Officer, a person designated by the Board of Directors shall be the chairperson of the meeting and, as such, preside at all meetings of the 

stockholders. 

SECTION 2.08 Secretary of Meetings. The Secretary of the Corporation shall act as secretary at all meetings of the stockholders. In the absence 

or disability of the secretary, the Chairperson of the Board of Directors or the Chief Executive Officer shall appoint a person to act as Secretary at such 

meetings. 

SECTION 2.09 Consent of Stockholders in Lieu of Meeting. Any action required or permitted to be taken at any annual or special meeting of 

stockholders of the Corporation may be taken without a meeting, without prior notice and without a vote only to the extent permitted by and in the 

manner provided in the Certificate of Incorporation and in accordance with applicable law. 

SECTION 2.10 Adjournment. At any meeting of stockholders of the Corporation, the chairperson of the meeting or stockholders holding a 

majority in voting power of the shares of stock, present in person or by proxy and entitled to vote thereat even if less than a quorum, shall have the 

power to adjourn the meeting from time to time without notice other than announcement at the meeting if the adjournment is for less than thirty 

(30) days. Any business may be transacted at the adjourned meeting that might have been transacted at the meeting originally noticed. If the 

adjournment is for more than thirty (30) days, a notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at the 

meeting. If after the adjournment a new record date for determination of stockholders entitled to vote is fixed for the adjourned meeting, the Board of 

Directors shall fix as the record date for determining stockholders entitled to notice of such adjourned meeting the same or an earlier date as that fixed 

for determination of stockholders entitled to vote at the adjourned meeting, and shall give notice of the adjourned meeting to each stockholder of record 

entitled to vote at such adjourned meeting as of the record date so fixed for notice of such adjourned meeting. 
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SECTION 2.11 Remote Communication. If authorized by the Board of Directors in its sole discretion, and subject to such guidelines and 

procedures as the Board of Directors may adopt, stockholders and proxy holders not physically present at a meeting of stockholders may, by means of 

remote communication: 

(A) participate in a meeting of stockholders; and 

(B) be deemed present in person and vote at a meeting of stockholders whether such meeting is to be held at a designated place or solely by means 

of remote communication, provided, that 

(i) the Corporation shall implement reasonable measures to verify that each person deemed present and permitted to vote at the meeting by 

means of remote communication is a stockholder or proxyholder; 

(ii) the Corporation shall implement reasonable measures to provide such stockholders and proxyholders a reasonable opportunity to 

participate in the meeting and to vote on matters submitted to the stockholders, including an opportunity to read or hear the proceedings of the 

meeting substantially concurrently with such proceedings; and 

(iii) if any stockholder or proxyholder votes or takes other action at the meeting by means of remote communication, a record of such vote 

or other action shall be maintained by the Corporation. 

SECTION 2.12 Inspectors of Election. The Corporation may, and shall if required by law, in advance of any meeting of stockholders, appoint one 

or more inspectors of election, who may be employees of the Corporation, to act at the meeting or any adjournment thereof and to make a written report 

thereof. The Corporation may designate one or more persons as alternate inspectors to replace any inspector who fails to act. In the event that no 

inspector so appointed or designated is able to act at a meeting of stockholders, the chairperson of the meeting shall appoint one or more inspectors to 

act at the meeting. Each inspector, before entering upon the discharge of his or her duties, shall take and sign an oath to execute faithfully the duties of 

inspector with strict impartiality and according to the best of his or her ability. The inspectors so appointed or designated shall (i) ascertain the number 

of shares of capital stock of the Corporation outstanding and the voting power of each such share, (ii) determine the shares of capital stock of the 

Corporation represented at the meeting and the validity of proxies and ballots, (iii) count all votes and ballots, (iv) determine and retain for a reasonable 

period a record of the disposition of any challenges made to any determination by the inspectors, and (v) certify their determination of the number of 

shares of capital stock of the Corporation represented at the meeting and such inspectors’ count of all votes and ballots. Such certification and report 

shall specify such other information as may be required by law. In determining the validity and counting of proxies and ballots cast at any meeting of 

stockholders of the Corporation, the inspectors may consider such information as is permitted by applicable law. No person who is a candidate for an 

office at an election may serve as an inspector at such election. 

ARTICLE III 

Board of Directors 

SECTION 3.01 Powers. Except as otherwise provided by the Certificate of Incorporation, these Bylaws or the DGCL, the business and affairs of 

the Corporation shall be managed by or under the direction of its Board of Directors. The Board of Directors may exercise all such authority and powers 

of the Corporation and do all such lawful acts and things as are not by the DGCL or the Certificate of Incorporation or these Bylaws directed or required 

to be exercised or done by the stockholders. 

SECTION 3.02 Number and Term; Chairperson. Subject to the Certificate of Incorporation, the number of directors shall be fixed exclusively by 

resolution of the Board of Directors. Directors shall be elected by the stockholders at their annual meeting, and the term of each director so elected shall 

be as set forth in the Certificate of Incorporation. Directors need not be stockholders. The Board of Directors shall elect a Chairperson of the Board, who 

shall have the powers and perform such duties as provided in these Bylaws and as the Board of Directors may from time to time prescribe. The 

Chairperson of the Board shall preside at all meetings of the Board of Directors at which he or she is present. If the Chairperson of the Board is not 

present at a meeting of the Board of Directors, the Chairperson may designate another director of the Board to preside at such meeting. If the 

Chairperson of the Board is not present at a meeting of the Board of Directors and the Chairperson has not designated another director to 



 ˆ200G9Nz4NQM&x4C6dŠ
200G9Nz4NQM&x4C6d

680130 EX3_2 9KINGSWAY FINANCIAL S
FORM 8-K

28-Dec-2018 15:43 EST
HTMTRT

Donnelley Financial EGV pf_rend 4*
ESS 0C

FWPAXE-EGVRS37
12.8.14.0

Page 1 of 1

preside at the meeting pursuant to the preceding sentence, the Chief Executive Officer (if the Chief Executive Officer is a director and is not also the 

Chairperson of the Board) shall preside at such meeting, and, if the Chief Executive Officer is not present at such meeting or is not a director, a majority 

of the directors present at such meeting shall elect one (1) of their members to preside. 

SECTION 3.03 Resignations. Any director may resign at any time upon notice given in writing or by electronic transmission to the Board of 

Directors, the Chairperson of the Board of Directors, the Chief Executive Officer or the Secretary of the Corporation. The resignation shall take effect at 

the time specified therein, and if no time is specified, at the time of its receipt. The acceptance of a resignation shall not be necessary to make it effective 

unless otherwise expressly provided in the resignation. 

SECTION 3.04 Removal. Directors of the Corporation may only be removed in the manner provided in the Certificate of Incorporation and 

applicable law. 

SECTION 3.05 Vacancies and Newly Created Directorships. Except as otherwise provided by law, vacancies occurring in any directorship 

(whether by death, resignation, retirement, disqualification, removal or other cause) and newly created directorships resulting from any increase in the 

number of directors shall be filled in accordance with the Certificate of Incorporation. Any director elected or appointed to fill a vacancy or newly 

created directorship shall hold office until the next election of directors and until his or her successor shall be elected and qualified, or until his or her 

earlier death, resignation, retirement, disqualification or removal. 

SECTION 3.06 Meetings. Regular meetings of the Board of Directors may be held at such places and times as shall be determined from time to 

time by the Board of Directors. Special meetings of the Board of Directors may be called by the Chief Executive Officer of the Corporation or the 

Chairperson of the Board of Directors, and shall be called by the Chief Executive Officer or the Secretary of the Corporation if directed by the Board of 

Directors and shall be at such place, date and time as may be fixed by the person or persons at whose direction the meeting is called. Notice need not be 

given of regular meetings of the Board of Directors. At least forty eight (48) hours before each special meeting of the Board of Directors, either written 

notice, notice by electronic transmission or oral notice (either in person or by telephone) of the time, date and place of the meeting shall be given to each 

director. Unless otherwise indicated in the notice thereof, any and all business may be transacted at a special meeting. 

SECTION 3.07 Quorum, Voting and Adjournment. A majority of the total number of directors shall constitute a quorum for the transaction of 

business at any meeting of the Board. Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, the act of a majority of the 

directors present at a meeting at which a quorum is present shall be the act of the Board of Directors. In the absence of a quorum, a majority of the 

directors present thereat may adjourn such meeting to another time and place. Notice of such adjourned meeting need not be given if the time and place 

of such adjourned meeting are announced at the meeting so adjourned. 

SECTION 3.08 Committees; Committee Rules. The Board of Directors may designate one or more committees, including, but not limited to, an 

Audit Committee, a Compensation and Management Resources Committee, an Investment Committee and a Nominating and Corporate Governance 

Committee, each such committee to consist of one or more of the directors of the Corporation as determined by the Board of Directors. The Board of 

Directors may designate one or more directors as alternate members of any committee to replace any absent or disqualified member at any meeting of 

the committee. Any such committee, to the extent permitted by law and provided in the resolution of the Board of Directors establishing such 

committee, shall have and may exercise all the powers and authority of the Board of Directors in the management of the business and affairs of the 

Corporation, and may authorize the seal of the Corporation to be affixed to all papers which may require it. All committees of the Board of Directors 

shall keep minutes of their meetings and shall report their proceedings to the Board of Directors when requested or required by the Board of Directors. 

Each committee of the Board of Directors may fix its own rules of procedure and shall hold its meetings as provided by such rules, except as may 

otherwise be provided by a resolution of the Board of Directors designating such committee. Unless otherwise provided in such a resolution, the 

presence of at least a majority of the members of the committee shall be necessary to constitute a quorum unless the committee shall consist of one or 

two members, in which event one member shall constitute a quorum; and all matters shall be determined by a majority vote of the members present at a 

meeting of the committee at which a quorum is present. Unless otherwise provided in such a resolution, in the event that a member and that member’s 

alternate, if alternates are designated by the Board of Directors, of such committee is or are absent or disqualified, the member or members thereof 

present at any meeting and not disqualified from voting, whether or not such member or members constitute a quorum, may unanimously appoint 

another member of the Board of Directors to act at the meeting in place of any such absent or disqualified member. 
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SECTION 3.09 Action Without a Meeting. Unless otherwise restricted by the Certificate of Incorporation, any action required or permitted to be 

taken at any meeting of the Board of Directors or of any committee thereof may be taken without a meeting if all members of the Board of Directors or 

any committee thereof, as the case may be, consent thereto in writing or by electronic transmission, and the writing or writings or electronic 

transmission or transmissions are filed in the minutes of proceedings of the Board of Directors. Such filing shall be in paper form if the minutes are 

maintained in paper form or shall be in electronic form if the minutes are maintained in electronic form. 

SECTION 3.10 Remote Meeting. Unless otherwise restricted by the Certificate of Incorporation, members of the Board of Directors, or any 

committee designated by the Board of Directors, may participate in a meeting by means of conference telephone or other communications equipment in 

which all persons participating in the meeting can hear each other. Participation in a meeting by means of conference telephone or other 

communications equipment shall constitute presence in person at such meeting. 

SECTION 3.11 Compensation. The Board of Directors shall have the authority to fix the compensation, including fees and reimbursement of 

expenses, of directors for services to the Corporation in any capacity. 

SECTION 3.12 Reliance on Books and Records. A member of the Board of Directors, or a member of any committee designated by the Board of 

Directors shall, in the performance of such person’s duties, be fully protected in relying in good faith upon records of the Corporation and upon such 

information, opinions, reports or statements presented to the Corporation by any of the Corporation’s officers or employees, or committees of the Board 

of Directors, or by any other person as to matters the member reasonably believes are within such other person’s professional or expert competence and 

who has been selected with reasonable care by or on behalf of the Corporation. 

ARTICLE IV 

Officers 

SECTION 4.01 Number. The officers of the Corporation shall include a Chief Executive Officer and a Secretary, each of whom shall be elected 

by the Board of Directors and who shall hold office for such terms as shall be determined by the Board of Directors and until their successors are elected 

and qualify or until their earlier resignation or removal. In addition, the Board of Directors may elect a President, Chief Operating Officer, Chief 

Financial Officer, one or more Business Unit Presidents and one or more Vice Presidents, including one or more Executive Vice Presidents, Senior Vice 

Presidents, a Treasurer and one or more Assistant Treasurers and one or more Assistant Secretaries, who shall hold their office for such terms and shall 

exercise such powers and perform such duties as shall be determined from time to time by the Board of Directors. Any number of offices may be held 

by the same person. 

SECTION 4.02 Other Officers and Agents. The Board of Directors may appoint such other officers and agents as it deems advisable, who shall 

hold their office for such terms and shall exercise and perform such powers and duties as shall be determined from time to time by the Board of 

Directors. 

SECTION 4.03 Chief Executive Officer. The Chief Executive Officer, who may also be the President, subject to the determination of the Board of 

Directors, shall have general executive charge, management, and control of the properties and operations of the Corporation in the ordinary course of its 

business, with all such powers with respect to such properties and operations as may be reasonably incident to such responsibilities. If the Board of 

Directors has not elected a separate Chairperson of the Board or in the absence or inability to act as the Chairperson of the Board, the Chief Executive 

Officer shall exercise all of the powers Chairperson and discharge all of the duties of the Chairperson of the Board, but only if the Chief Executive 

Officer is a director of the Corporation. 
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SECTION 4.04 President and Vice Presidents. The President, if one is elected, shall have such powers and shall perform such duties as shall be 

assigned to him or her by the Chief Executive Officer or the Board of Directors. The Chief Operating Officer, if one is elected, shall have such powers 

and shall perform such duties as shall be assigned to him or her by the Chief Executive Officer or the Board of Directors. The Chief Financial Officer, if 

one is elected, shall have such powers and perform such duties as shall be assigned to him or her by the Chief Executive Officer or the Board of 

Directors. Each Business Unit President, if any are elected, shall have such powers and shall perform such duties as shall be assigned to him or her by 

the Chief Executive Officer or the Board of Directors. Each Vice President, if any are elected, of whom one or more may be designated an Executive 

Vice President or Senior Vice President, shall have such powers and shall perform such duties as shall be assigned to him or her by the Chief Executive 

Officer or the Board of Directors. 

SECTION 4.05 Treasurer. The Treasurer, if one is elected, shall have custody of the corporate funds, securities, evidences of indebtedness and 

other valuables of the Corporation and shall keep full and accurate accounts of receipts and disbursements in books belonging to the Corporation. The 

Treasurer shall deposit all moneys and other valuables in the name and to the credit of the Corporation in such depositories as may be designated by 

(i) the Board of Directors or its designees selected for such purposes or (ii) the President or any Vice President. The Treasurer shall disburse the funds of 

the Corporation, taking proper vouchers therefor. The Treasurer shall render to the Chief Executive Officer and the Board of Directors, upon their 

request, a report of the financial condition of the Corporation. If required by the Board of Directors, the Treasurer shall give the Corporation a bond for 

the faithful discharge of his or her duties in such amount and with such surety as the Board of Directors shall prescribe. 

In addition, the Treasurer shall have such further powers and perform such other duties incident to the office of Treasurer as from time to time are 

assigned to him or her by the Chief Executive Officer or the Board of Directors. 

SECTION 4.06 Secretary. The Secretary shall: (a) cause minutes of all meetings of the stockholders and directors to be recorded and kept 

properly; (b) cause all notices required by these Bylaws or otherwise to be given properly; (c) see that the minute books, stock books, and other 

nonfinancial books, records and papers of the Corporation are kept properly; and (d) cause all reports, statements, returns, certificates and other 

documents to be prepared and filed when and as required. The Secretary shall have such further powers and perform such other duties as prescribed 

from time to time by the Chief Executive Officer or the Board of Directors. 

SECTION 4.07 Assistant Treasurers and Assistant Secretaries. Each Assistant Treasurer and each Assistant Secretary, if any are elected, shall be 

vested with all the powers and shall perform all the duties of the Treasurer and Secretary, respectively, in the absence or disability of such officer, unless 

or until the Chief Executive Officer or the Board of Directors shall otherwise determine. In addition, Assistant Treasurers and Assistant Secretaries shall 

have such powers and shall perform such duties as shall be assigned to them by the Chief Executive Officer or the Board of Directors. 

SECTION 4.08 Corporate Funds and Checks. The funds of the Corporation shall be kept in such depositories as shall from time to time be 

prescribed by (i) the Board of Directors or its designees selected for such purposes or (ii) the President or any Vice President. All checks or other orders 

for the payment of money shall be signed by any of the Chief Executive Officer, the President, a Vice President, the Treasurer or the Secretary or such 

other person or agent as may from time to time be authorized and with such countersignature, if any, as may be required by the Board of Directors. 

SECTION 4.09 Contracts and Other Documents. Any of the Chief Executive Officer, the President, a Vice President, the Treasurer or the 

Secretary or such other officer or officers as may from time to time be authorized by the Board of Directors or any other committee given specific 

authority in the premises by the Board of Directors during the intervals between the meetings of the Board of Directors, shall have power to sign and 

execute on behalf of the Corporation deeds, conveyances and contracts, and any and all other documents requiring execution by the Corporation. 
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SECTION 4.10 Ownership of Stock of Another Corporation. Unless otherwise directed by the Board of Directors, any of the Chief Executive 

Officer, the President, a Vice President, the Treasurer or the Secretary, or such other officer or agent as shall be authorized by the Board of Directors, 

shall have the power and authority, on behalf of the Corporation, to attend and to vote at any meeting of securityholders of any entity in which the 

Corporation holds securities or equity interests and may exercise, on behalf of the Corporation, any and all of the rights and powers incident to the 

ownership of such securities or equity interests at any such meeting, including the authority to execute and deliver proxies and consents on behalf of the 

Corporation. 

SECTION 4.11 Delegation of Duties. In the absence, disability or refusal of any officer to exercise and perform his or her duties, the Board of 

Directors may delegate to another officer such powers or duties. 

SECTION 4.12 Resignation and Removal. Any officer of the Corporation may be removed from office for or without cause at any time by the 

Board of Directors. Any officer may resign at any time in the same manner as prescribed with respect to directors under Section 3.03 of these Bylaws. 

SECTION 4.13 Vacancies. The Board of Directors shall have the power to fill vacancies occurring in any office. 

ARTICLE V 

Stock 

SECTION 5.01 Shares With Certificates. The shares of stock of the Corporation shall be represented by certificates, provided that the Board of 

Directors may provide by resolution or resolutions that some or all of any or all classes or series of the Corporation’s stock shall be uncertificated 

shares. Any such resolution shall not apply to shares represented by a certificate until such certificate is surrendered to the Corporation. Every holder of 

stock in the Corporation represented by certificates shall be entitled to have a certificate signed by, or in the name of the Corporation by any two 

authorized officers of the Corporation (it being understood that each of the Chairperson of the Board of Directors or the Vice Chairperson of the Board 

of Directors, or the President or a Vice President, Treasurer, Assistant Treasurer, Secretary or an Assistant Secretary of the Corporation shall be an 

authorized officer for such purpose) certifying the number and class of shares of stock of the Corporation owned by such holder. Any or all of the 

signatures on the certificate may be a facsimile. The Board of Directors shall have the power to appoint one or more transfer agents and/or registrars for 

the transfer or registration of certificates of stock of any class, and may require stock certificates to be countersigned or registered by one or more of 

such transfer agents and/or registrars. 

SECTION 5.02 Shares Without Certificates. If the Board of Directors chooses to issue shares of stock without certificates, the Corporation, if 

required by the DGCL, shall, within a reasonable time after the issue or transfer of shares without certificates, send the stockholder a written statement 

of the information required by the DGCL. The Corporation may adopt a system of issuance, recordation and transfer of its shares of stock by electronic 

or other means not involving the issuance of certificates, provided the use of such system by the Corporation is permitted in accordance with applicable 

law. 

SECTION 5.03 Transfer of Shares. Shares of stock of the Corporation represented by certificates shall be transferable upon its books by the 

holders thereof, in person or by their duly authorized attorneys or legal representatives, upon surrender to the Corporation by delivery thereof (to the 

extent evidenced by a physical stock certificate) to the person in charge of the stock and transfer books and ledgers. Certificates representing such 

shares, if any, shall be cancelled and new certificates, if the shares are to be certificated, shall thereupon be issued. Shares of capital stock of the 

Corporation that are not represented by a certificate shall be transferred in accordance with applicable law. A record shall be made of each transfer. 

Whenever any transfer of shares shall be made for collateral security, and not absolutely, it shall be so expressed in the entry of the transfer if, when the 

certificates are presented for transfer or uncertificated shares are requested to be transferred, both the transferor and transferee request the Corporation to 

do so. The Board of Directors shall have power and authority to make such rules and regulations as it may deem necessary or proper concerning the 

issue, transfer and registration of shares of stock of the Corporation. 
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SECTION 5.04 Lost, Stolen, Destroyed or Mutilated Certificates. A new certificate of stock or uncertificated shares may be issued in the place of 

any certificate previously issued by the Corporation alleged to have been lost, stolen or destroyed, and the Corporation may, in its discretion, require the 

owner of such lost, stolen or destroyed certificate, or his or her legal representative, to give the Corporation a bond, in such sum as the Corporation may 

direct, in order to indemnify the Corporation against any claims that may be made against it in connection therewith. A new certificate or uncertificated 

shares of stock may be issued in the place of any certificate previously issued by the Corporation that has become mutilated upon the surrender by such 

owner of such mutilated certificate and, if required by the Corporation, the posting of a bond by such owner in an amount sufficient to indemnify the 

Corporation against any claim that may be made against it in connection therewith. 

SECTION 5.05 List of Stockholders Entitled To Vote. The officer who has charge of the stock ledger shall prepare and make, at least ten 

(10) days before every meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting (provided, however, if the record date 

for determining the stockholders entitled to vote is less than ten (10) days before the date of the meeting, the list shall reflect the stockholders entitled to 

vote as of the tenth day before the meeting date), arranged in alphabetical order, and showing the address of each stockholder and the number of shares 

registered in the name of each stockholder. Such list shall be open to the examination of any stockholder, for any purpose germane to the meeting at 

least ten (10) days prior to the meeting (a) on a reasonably accessible electronic network; provided that the information required to gain access to such 

list is provided with the notice of meeting or (b) during ordinary business hours at the principal place of business of the Corporation. In the event that 

the Corporation determines to make the list available on an electronic network, the Corporation shall take reasonable steps to ensure that such 

information is available only to stockholders of the Corporation. If the meeting is to be held at a place, then a list of stockholders entitled to vote at the 

meeting shall be produced and kept at the time and place of the meeting during the whole time thereof and may be examined by any stockholder who is 

present. If the meeting is to be held solely by means of remote communication, then the list shall also be open to the examination of any stockholder 

during the whole time of the meeting on a reasonably accessible electronic network, and the information required to access such list shall be provided 

with the notice of the meeting. Except as otherwise provided by law, the stock ledger shall be the only evidence as to who are the stockholders entitled 

to examine the list of stockholders required by this Section 5.05 or to vote in person or by proxy at any meeting of stockholders. 

SECTION 5.06 Fixing Date for Determination of Stockholders of Record. 

(A) In order that the Corporation may determine the stockholders entitled to notice of any meeting of stockholders or any adjournment thereof, the 

Board of Directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is adopted by the 

Board of Directors, and which record date shall, unless otherwise required or permitted by law, not be more than sixty (60) nor less than ten (10) days 

before the date of such meeting. If the Board of Directors so fixes a date, such date shall also be the record date for determining the stockholders entitled 

to vote at such meeting unless the Board of Directors determines, at the time it fixes such record date, that a later date on or before the date of the 

meeting shall be the date for making such determination. If no record date is fixed by the Board of Directors, the record date for determining 

stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on which 

notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held. A determination of 

stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided, however, 

that the Board of Directors may fix a new record date for determination of stockholders entitled to vote at the adjourned meeting, and in such case shall 

also fix as the record date for stockholders entitled to notice of such adjourned meeting to the extent required by Section 2.10 of these Bylaws the same 

or an earlier date as that fixed for determination of stockholders entitled to vote in accordance herewith at the adjourned meeting in each case, in 

accordance with Section 2.10 of these Bylaws. 

(B) In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or allotment of 

any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock or for the purpose of any other lawful action, the 

Board of Directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date is adopted, and 

which record date shall not be more than sixty (60) days prior to such action. If no such record date is fixed, the record date for determining stockholders 

for any such purpose shall be at the close of business on the day on which the Board of Directors adopts the resolution relating thereto. 
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(C) Unless otherwise restricted by the Certificate of Incorporation, in order that the Corporation may determine the stockholders entitled to 

express consent to corporate action in writing without a meeting, the Board of Directors may fix a record date, which record date shall not precede the 

date upon which the resolution fixing the record date is adopted by the Board of Directors. If no record date for determining stockholders entitled to 

express consent to corporate action in writing without a meeting is fixed by the Board of Directors, (i) when no prior action of the Board of Directors is 

required by law, the record date for such purpose shall be the first date on which a signed written consent setting forth the action taken or proposed to be 

taken is delivered to the Corporation in accordance with applicable law, and (ii) if prior action by the Board of Directors is required by law, the record 

date for such purpose shall be at the close of business on the day on which the Board of Directors adopts the resolution taking such prior action. 

SECTION 5.07 Registered Stockholders. Prior to the surrender to the Corporation of the certificate or certificates for a share or shares of stock or 

notification to the Corporation of the transfer of uncertificated shares with a request to record the transfer of such share or shares, the Corporation may 

treat the registered owner of such share or shares as the person entitled to receive dividends, to vote, to receive notifications and otherwise to exercise all 

the rights and powers of an owner of such share or shares. To the fullest extent permitted by law, the Corporation shall not be bound to recognize any 

equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have express or other notice thereof. 

ARTICLE VI 

Notice and Waiver of Notice 

SECTION 6.01 Notice. If mailed, notice to stockholders shall be deemed given when deposited in the United States mail, postage prepaid, 

directed to the stockholder at such stockholder’s address as it appears on the records of the Corporation. Without limiting the manner by which notice 

otherwise may be given effectively to stockholders, any notice to stockholders may be given by electronic transmission in the manner provided in 

Section 232 of the DGCL. 

SECTION 6.02 Waiver of Notice. A written waiver of any notice, signed by a stockholder or director, or waiver by electronic transmission by 

such person, whether given before or after the time of the event for which notice is to be given, shall be deemed equivalent to the notice required to be 

given to such person. Neither the business nor the purpose of any meeting need be specified in such a waiver. Attendance at any meeting (in person or 

by remote communication) shall constitute waiver of notice except attendance for the express purpose of objecting at the beginning of the meeting to the 

transaction of any business because the meeting is not lawfully called or convened. 

ARTICLE VII 

Indemnification 

SECTION 7.01 Right to Indemnification. Each person who was or is made a party or is threatened to be made a party to or is otherwise involved 

in any action, suit or proceeding, whether civil, criminal, administrative or investigative (hereinafter a “proceeding”), by reason of the fact that he or she 

is or was a director or an officer of the Corporation or, while a director or officer of the Corporation, is or was serving at the request of the Corporation 

as a director, officer, employee, agent or trustee of another corporation or of a partnership, joint venture, trust or other enterprise, including service with 

respect to an employee benefit plan (hereinafter an “indemnitee”), whether the basis of such proceeding is alleged action in an official capacity as a 

director, officer, employee, agent or trustee or in any other capacity while serving as a director, officer, employee, agent or trustee, shall be indemnified 

and held harmless by the Corporation to the fullest extent permitted by Delaware law, as the same exists or may hereafter be amended (but, in the case 

of any such amendment, only to the extent that such amendment permits the Corporation to provide broader indemnification rights than such law 

permitted the Corporation to provide prior to such amendment), against all expense, liability and loss (including attorneys’ fees, judgments, fines, 

ERISA excise taxes or penalties and amounts paid in settlement) reasonably incurred or suffered by such indemnitee in connection 

therewith; provided, however, that, except as provided in Section 7.03 with respect to proceedings to enforce rights to indemnification or advancement 

of expenses or with respect to any compulsory counterclaim brought by such indemnitee, the Corporation shall indemnify any such indemnitee in 

connection with a proceeding (or part thereof) initiated by such indemnitee only if such proceeding (or part thereof) was authorized by the Board of 

Directors. 
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SECTION 7.02 Right to Advancement of Expenses. In addition to the right to indemnification conferred in Section 7.01, an indemnitee shall also 

have the right to be paid by the Corporation the expenses (including attorney’s fees) incurred in appearing at, participating in or defending any such 

proceeding in advance of its final disposition or in connection with a proceeding brought to establish or enforce a right to indemnification or 

advancement of expenses under this Article VII (which shall be governed by Section 7.03 (hereinafter an “advancement of expenses”); provided,

however, that, if the DGCL requires or in the case of an advance made in a proceeding brought to establish or enforce a right to indemnification or 

advancement, an advancement of expenses incurred by an indemnitee in his or her capacity as a director or officer (and not in any other capacity in 

which service was or is rendered by such indemnitee, including, without limitation, service to an employee benefit plan) shall be made solely upon 

delivery to the Corporation of an undertaking (hereinafter an “undertaking”), by or on behalf of such indemnitee, to repay all amounts so advanced if it 

shall ultimately be determined by final judicial decision from which there is no further right to appeal (hereinafter a “final adjudication”) that such 

indemnitee is not entitled to be indemnified or entitled to advancement of expenses under Sections 7.01 and 7.02 or otherwise. 

SECTION 7.03 Right of Indemnitee to Bring Suit. If a claim under Section 7.01 or 7.02 is not paid in full by the Corporation within (i) 60 days 

after a written claim for indemnification has been received by the Corporation or (ii) 30 days after a claim for an advancement of expenses has been 

received by the Corporation, the indemnitee may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim or to 

obtain advancement of expenses, as applicable. To the fullest extent permitted by law, if successful in whole or in part in any such suit, or in a suit 

brought by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the indemnitee shall be entitled to be paid 

also the expense of prosecuting or defending such suit. In any suit brought by the indemnitee to enforce a right to indemnification hereunder (but not in 

a suit brought by the indemnitee to enforce a right to an advancement of expenses) it shall be a defense that the indemnitee has not met the applicable 

standard for indemnification set forth in Section 7.01 of these Bylaws. In any suit brought by the Corporation to recover an advancement of expenses 

pursuant to the terms of an undertaking, the Corporation shall be entitled to recover such expenses upon a final adjudication that the indemnitee has not 

met the applicable standard for indemnification set forth in Section 7.01 of these Bylaws. Neither the failure of the Corporation (including its directors 

who are not parties to such action, a committee of such directors, independent legal counsel, or its stockholders) to have made a determination prior to 

the commencement of such suit that indemnification of the indemnitee is proper in the circumstances because the indemnitee has met the applicable 

standard of conduct set forth in Section 7.01 of these Bylaws, nor an actual determination by the Corporation (including its directors who are not parties 

to such action, a committee of such directors, independent legal counsel, or its stockholders) that the indemnitee has not met such applicable standard of 

conduct, shall create a presumption that the indemnitee has not met the applicable standard of conduct or, in the case of such a suit brought by the 

indemnitee, be a defense to such suit. In any suit brought by the indemnitee to enforce a right to indemnification or to an advancement of expenses 

hereunder, or brought by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the burden of proving that the 

indemnitee is not entitled to be indemnified, or to such advancement of expenses, under this Article VII or otherwise shall be on the Corporation. 

SECTION 7.04 Indemnification Not Exclusive. The provision of indemnification to or the advancement of expenses and costs to any indemnitee 

under this Article VII, or the entitlement of any indemnitee to indemnification or advancement of expenses and costs under this Article VII, shall not 

limit or restrict in any way the power of the Corporation to indemnify or advance expenses and costs to such indemnitee in any other way permitted by 

law or be deemed exclusive of, or invalidate, any right to which any indemnitee seeking indemnification or advancement of expenses and costs may be 

entitled under any law, agreement, vote of stockholders or disinterested directors or otherwise, both as to action in such indemnitee’s capacity as an 

officer, director, employee or agent of the Corporation and as to action in any other capacity. 

SECTION 7.05 Nature of Rights. The rights granted pursuant to the provisions of this Article VII shall vest at the time a person becomes an 

officer or director of the Corporation and shall be deemed to create a binding contractual obligation on the part of the Corporation to the persons who 

from time to time are elected or appointed as officers or directors of the Corporation, and such persons in acting in their capacities as officers or 

directors of the 
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Corporation or any subsidiary shall be entitled to rely on such provisions of this Article VII without giving notice thereof to the Corporation. Such rights 

shall continue as to an indemnitee who has ceased to be a director or officer and shall inure to the benefit of the indemnitee’s heirs, executors and 

administrators. Any amendment, alteration or repeal of this Article VII that adversely affects any right of an indemnitee or its successors shall be 

prospective only and shall not limit, eliminate, or impair any such right with respect to any proceeding involving any occurrence or alleged occurrence 

of any action or omission to act that took place prior to such amendment, alteration or repeal. 

SECTION 7.06 Insurance. The Corporation may maintain insurance, at its expense, to protect itself and any director, officer, employee or agent of 

the Corporation or another corporation, partnership, joint venture, trust or other enterprise against any expense, liability or loss, whether or not the 

Corporation would have the power to indemnify such person against such expense, liability or loss under the DGCL. 

SECTION 7.07 Indemnification of Employees and Agents of the Corporation. The Corporation may, to the extent authorized from time to time by 

the Board of Directors, grant rights to indemnification and to the advancement of expenses to any employee or agent of the Corporation to the fullest 

extent of the provisions of this Article VII with respect to the indemnification and advancement of expenses of directors and officers of the Corporation. 

Any reference to an officer of the Corporation in this Article VII shall be deemed to refer exclusively to the Chief Executive Officer, the President, any 

President of a business unit, the Chief Financial Officer, the Chief Operating Officer, the General Counsel, the Chief Human Resources Officer, the 

Treasurer and the Secretary of the Corporation appointed pursuant to Article IV of these By-laws, and to any Vice President, Assistant Secretary, 

Assistant Treasurer or other officer of the Corporation appointed by the Board of Directors pursuant to Article IV of these Bylaws, and any reference to 

an officer of any other corporation, partnership, joint venture, trust, employee benefit plan or other enterprise shall be deemed to refer exclusively to an 

officer appointed by the board of directors or equivalent governing body of such other entity pursuant to the certificate of incorporation and bylaws or 

equivalent organizational documents of such other corporation, partnership, joint venture, trust, employee benefit plan or other enterprise. The fact that 

any person who is or was an employee of the Corporation or an employee of any other corporation, partnership, joint venture, trust, employee benefit 

plan or other enterprise has been given or has used the title of “Vice President” or any other title that could be construed to suggest or imply that such 

person is or may be an officer of the Corporation or of such other corporation, partnership, joint venture, trust, employee benefit plan or other enterprise 

shall not result in such person being constituted as, or being deemed to be, an officer of the Corporation or of such other corporation, partnership, joint 

venture, trust, employee benefit plan or other enterprise for purposes of this Article VII. 

ARTICLE VIII 

Miscellaneous 

SECTION 8.01 Electronic Transmission. For purposes of these Bylaws, “electronic transmission” means any form of communication, not directly 

involving the physical transmission of paper, that creates a record that may be retained, retrieved, and reviewed by a recipient thereof, and that may be 

directly reproduced in paper form by such a recipient through an automated process. 

SECTION 8.02 Corporate Seal. The Board of Directors may provide a suitable seal, containing the name of the Corporation, which seal shall be in 

the charge of the Secretary. If and when so directed by the Board of Directors or a committee thereof, duplicates of the seal may be kept and used by the 

Treasurer or by an Assistant Secretary or Assistant Treasurer. 

SECTION 8.03 Fiscal Year. The fiscal year of the Corporation shall end on December 31, or such other day as the Board of Directors may 

designate. 

SECTION 8.04 Section Headings. Section headings in these Bylaws are for convenience of reference only and shall not be given any substantive 

effect in limiting or otherwise construing any provision herein. 



 ˆ200G9Nz4NQN0PDygWŠ
200G9Nz4NQN0PDygW

680130 EX3_2 17KINGSWAY FINANCIAL S
FORM 8-K

28-Dec-2018 15:44 EST
HTMTRT

Donnelley Financial EGV pf_rend 4*
ESS 0C

FWPAXE-EGVRS37
12.8.14.0

Page 1 of 1

SECTION 8.05 Inconsistent Provisions. In the event that any provision of these Bylaws is or becomes inconsistent with any provision of the 

Certificate of Incorporation, the DGCL or any other applicable law, such provision of these Bylaws shall not be given any effect to the extent of such 

inconsistency but shall otherwise be given full force and effect. 

ARTICLE IX 

Exclusive Jurisdictions for Certain Actions 

Unless the Corporation consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware shall, to the 

fullest extent permitted by law, be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the Corporation, (ii) any 

action asserting a claim of, or based upon a breach of a fiduciary duty owed by any director, officer, employee or stockholder of the Corporation to the 

Corporation or the Corporation’s stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL, or the Certificate of 

Incorporation or these Bylaws (as either may be amended and/or restated from time to time or as to which the DGCL confers jurisdiction on the Court of 

Chancery of the State of Delaware), or (iv) any action asserting a claim governed by the internal affairs doctrine; provided, that, in the case of each of 

the foregoing clauses (i) through (iv), if and only if the Court of Chancery of the State of Delaware dismisses any such action for lack of subject matter 

jurisdiction, such action may be brought in another state court sitting in the State of Delaware, or if no state court has jurisdiction, the federal district 

court for the District of Delaware. To the fullest extent permitted by law, any person purchasing or otherwise acquiring any interest in shares of capital 

stock of the Corporation shall be deemed to have notice of and consent to the provisions of this Article IX. 

ARTICLE X 

Amendments 

The Board of Directors is authorized to make, repeal, alter, amend and rescind, in whole or in part, these Bylaws without the assent or vote of the 

stockholders in any manner not inconsistent with the laws of the State of Delaware or the Certificate of Incorporation. Notwithstanding any other 

provisions of these Bylaws or any provision of law which might otherwise permit a lesser vote of the stockholders, in addition to any vote of the holders 

of any class or series of capital stock of the Corporation required by the Certificate of Incorporation (including any certificate of designation relating to 

any series of Preferred Stock (as defined in the Certificate of Incorporation), these Bylaws or applicable law, the affirmative vote of the holders of at 

least two-thirds of the voting power of all the then-outstanding shares of stock of the Corporation entitled to vote thereon, voting together as a single 

class, shall be required in order for the stockholders of the Corporation to alter, amend, repeal or rescind, in whole or in part, any provision of these 

Bylaws (including, without limitation, this Section 10) or to adopt any provision inconsistent herewith. 
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Exhibit 4.1 

ZQ|CERT #|COY|CLS|RGSTRY|ACCT#|TRANSTYPE|RUN#|TRANS# COMMON STOCK COMMON STOCK PAR VALUE $0 01 Certificate Shares Number * * 000000 ** ** ** ** ** ** ** ** ** * * * 000000 ** ** ** ** ** ** ** ** * ZQ00000000 ** ** 000000 ** ** ** ** ** ** ** ** KINGSWAY FINANCIAL SERVICES INC ** ** * 000000 ** ** ** ** ** ** ** * ** ** ** 000000 ** ** ** ** ** ** ** INCORPORATED UNDER THE LAWS OF THE  ST ATE  OF DELAWARE ** Mr Alexander David Sample ** ** Mr Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample SEE REVERSE FOR CE RTAIN DEFI NIT IONS ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David THIS CERTIFIES T HAT Sample ** ** Mr Alexander David Sample ** ** Mr  Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr  Alexander  David Sample ** ** Mr MR Alexander David SAMPLE  Sample ** ** Mr  Alexander  David &Sample MRS ** ** Mr  Alexander SAMPLE  David Sample ** ** Mr Alexander & David Sample ** ** Mr Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander  David Sample ** ** Mr Alexander David Sample ** ** CUSIP 496904 20 2 Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr  Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr  Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr  Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander MR David Sample SAMPLE ** ** Mr Alexander David Sample ** ** &Mr Alexander  MRS David Sample SAMPLE  ** ** Mr Alexander David Sample ** ** Mr  Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr  Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander  David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Alexander David Sample ** ** Mr Sample** ** Mr Sample is the owner of ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shar es** * *000000** Shar es** ** 000000** Shar es** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shar es** ** 000000** Shar es** ** 000000** Shar es** 

** 000000** Shar es** ** 000000** Shar es** ** 000000** Shares** ** 0THI S CERT IFICATE  I S TRANSFE RABLE IN 00000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shar es** ** 000000** Shar es** ** 000000** Shares** ** 000000** Shares** ** 00 ** *ZERO HUNDRED THOUSAND0000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000CI TIES DESIGNATED BY THE TRANSFE R 000** Shar es** ** 000000** Shar es** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 0000 AGENT , AVAIL ABLE ONLI NE AT 00** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000*Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shar es** ** 000000** Shar es** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000 ZE RO HUNDRE D AND ZERO** * www computershare com ** Shar es** ** 000000** Shar es** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000* *Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shar es** ** 000000** Shar es** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shares** ** 000000** Shar es** ** 000000** Shar es** ** 000000** S FULLY-PAI D AND NON-ASSESSABLE SHARES OF COMMON STOCK OF Kingsway Financial Ser vices Inc ( hereinafter called the “Company”), transferable on the books  of the Company in person or by duly authorized attorney, upon surrender of this Certificate proper ly endorsed This  Cer tificate and the shares repr esented hereby, are is sued and shall be held subject to all of  the provis ions  of the Certificate of Incor poration, as amended, and the By-Laws, as  amended, of the Company ( copies  of which are on file with the Company and with the Transfer Agent), to all of which each holder , by acceptance hereof, assents  This Certificate is not valid unless  counter signed and registered by the Transfer Agent and Registrar Witness  the facs imile seal of the Company and the facs imile signatures of its  duly authorized officer s DATE D DD-MMM-YYYY NCIAL  A S COUNTE RSIGNE D AND REGISTE RED: IN PO E F OR R R COMPUTE RSHARE TRUST COMPANY, N A C AT V Y N E I  A I TRANSFER AGENT  AND REGI STRAR, President & Chief Executive Officer  C S W E S G N I N I C K 9/19/1989 DEL RE  AWA By Executive Vice President AUTHORI ZED SIGNATURE CUSIP/IDENTIFIE R XXXXXX 

XX X Holder  ID XXXXXXXXXX Insurance Value 00 1,000,000 Number of Shares  123456 DTC 12345678901234512345678 PO BOX 43004, Providence, RI 02940-3004 Certif icate Numbers Num/No Denom T otal MR A SAMPLE 1234567890/1234567890 111 DESI GNAT ION (IF ANY) 1234567890/1234567890 222 ADD 1 ADD 2 1234567890/1234567890 333 1234567890/1234567890 444 ADD 3 ADD 4 1234567890/1234567890 555 1234567890/1234567890 666 Total Tr ansaction 7 
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KINGSWAY FINANCIAL SERVI CES I NC THE COMPANY WIL L FURNISH WIT HOUT CHARGE T O EACH SHAREHOLDER WHO SO REQUES TS, A SUMMARY OF T HE POWERS , DESI GNATIONS, PREF ERE NCES AND RELATIVE, PART ICI PAT ING, OPTIONAL OR OTHER SPE CIAL RIGHT S OF E ACH CLASS OF STOCK OF THE COMPANY AND T HE  QUALIFICATIONS, L IMI TATIONS  OR REST RICTIONS OF SUCH PREFE RENCE S AND RIGHTS, AND THE VARIATI ONS IN RI GHTS, PREFERENCE S AND LIMI TATIONS DE TERMINED FOR EACH SERIES, WHICH ARE FI XE D BY T HE  CERTIFI CATE OF INCORP ORAT ION OF THE COMPANY, AS AME NDED, AND THE RESOLUTIONS OF THE BOARD OF DIRECT ORS OF T HE  COMPANY, AND THE AUTHORITY OF THE BOARD OF DIRECTORS TO DETE RMI NE  VARI AT IONS FOR F UTURE SERIES SUCH REQUE ST MAY BE MADE TO THE OFFICE OF THE SECRET ARY OF THE COMPANY OR TO THE TRANSFE R AGE NT  THE BOARD OF DIRECTORS MAY REQUIRE  THE OWNER OF A LOST OR DESTROYE D ST OCK CERTIFICATE, OR HIS LE GAL REPRESENTATIVES, T O GIVE THE COMPANY A BOND TO INDE MNIFY IT AND IT S TRANSFER AGENTS AND REGISTRARS AGAINST ANY CLAIM T HAT MAY BE  MADE AGAINS T THEM ON ACCOUNT  OF THE ALL EGED L OS S OR DE STRUCTION OF ANY SUCH CERT IFICAT E The following abbr eviations, when used in the inscription on the face of this  certificate, shall be constr ued as though they were written out in full according to applicable laws  or  regulations: TE N COM as  tenants in common UNI F GI FT MIN ACT Custodian ( Cust)  (Minor)  T EN ENT as  tenants by the entireties under Uniform Gifts  to Minor s Act ( State) JT TEN as joint tenants with right of survivorship UNIFT RF MI N ACT  Custodian (until age ) and not as tenants in common (Cust)  under Uniform Transf ers  to Minors Act (Minor) ( State) Additional abbr eviations may also be used though not in the above list PL EASE INSERT SOCIAL SE CURIT Y OR OTHER IDENTIFYING NUMBER OF ASSIGNEE For value r eceived, her eby sell, assign and tr ansfer unt o ( PLEASE PRINT OR TYPEWRI TE NAME AND ADDRESS, INCL UDING P OST AL  ZIP CODE, OF AS SIGNE E) Shares  of the common s tock represented by the within Certif icate, and do hereby irrevocably constitute and appoint Attorney to tr ansfer  the said s tock on the books of the within-named Company with full power  of  substitution in the premises Dated: 20 Signature(s ) Guaranteed: Medallion Guarantee Stamp THE SI GNATURE( S) SHOULD BE  GUARANTEED BY AN ELIGIBLE GUARANTOR INSTITUTI ON (Banks , Stockbroker s, Savings  and Loan Associati ons  and Cr edit Unions) WITH MEMBERSHIP IN AN APPROVED SIGNAT URE GUARANTEE  MEDALLION PROGRAM, PURSUANT  TO S E C RUL E 17Ad-15 Signatur e: 

S ignature: Notice: The s ignature to this ass ignment must cor respond with the name as  wri tten upon the face of the certificate, in every particular , without alteration or enlargement, or any change whatever  T he IRS requires that the named transfer agent (“we”) report the cost basis  of certain shares or units acquir ed after Januar y 1, 2011 If your shares or units are covered by the legis lation, and you reques ted to sell or transf er the shares or units us ing a specific cost basis  calculation met hod, then we have pr ocessed as you reques ted If  you did not specify a cos t bas is calculation method, then we have def aulted to the fir st in, firs t out ( FIFO) method Please consult your tax advisor if  you need additional information about cos t bas is If you do not keep in cont act with the issuer or  do not have any activity in your account f or  the time period specified by s tate law, your proper ty may become subject to state unclai med proper ty laws and transferred to the appr opr iate state 
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Exhibit 99.1 

KINGSWAY ANNOUNCES COMPLETION OF DOMESTICATION TO DELAWARE 

Itasca, Illinois, December 31, 2018 - (NYSE: KFS) Kingsway Financial Services Inc. (“Kingsway” or the “Company”) today announced that it has 

completed its previously announced change of jurisdiction of incorporation from the province of Ontario to the State of Delaware (the “Domestication”). 

The Domestication was approved pursuant to a special resolution of shareholders of the Corporation (with the requisite minimum 66 2/3 majority 

obtained) passed at the special meeting of shareholders held on December 14, 2018. 

In light of the completion of the Domestication, Kingsway is subject as of today’s date to the General Corporation Law of the State of Delaware (the 

“DGCL”), and will be deemed for the purposes of the DGCL to have commenced its existence in Delaware on the date the Company originally 

commenced its existence in Ontario. 

Complete details regarding the Domestication were outlined in the management information circular of the Company dated November 16, 2018 mailed 

to shareholders of record and available at www.sedar.com and on the EDGAR section of the U.S. Securities and Exchange Commission’s website at 

www.sec.gov. 

About the Company 

Kingsway is a holding company that owns or controls subsidiaries primarily in the extended warranty, asset management and real estate industries. The 

common shares of Kingsway are currently listed on the NYSE under the trading symbol “KFS.” 

Additional Information 

Additional information about Kingsway, including a copy of its 2017 Annual Report and filings on Forms 10-Q and 8-K, can be accessed on the 

Canadian Securities Administrators’ website at www.sedar.com, on the EDGAR section of the U.S. Securities and Exchange Commission’s website 

at www.sec.gov or through the Company’s website at www.kingsway-financial.com.
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