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EQUITABLE GROUP INC.
NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that the Annual and Special Meeting (the “Meeting”) of Shareholders of
Equitable Group Inc. (the “Company”) will be held at the TSX Broadcast & Conference Centre Gallery,
The Exchange Tower, 130 King Street West, Toronto, Ontario, Canada, on Thursday, May 17, 2007 at
10:00 a.m. (Eastern Standard Time) for the following purposes:

1.
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to receive the Consolidated Financial Statements of the Company for the year ended
December 31, 2006, together with the report of the auditors thereon;

to determine the number of directors at ten;
to elect directors;
to appoint KPMG LLP as auditors and to authorize the directors to fix their remuneration;

to consider and if thought fit, to pass a special resolution confirming amendments to sections
3.01 and 3.03 of By-law No. 1 to authorize the directors to determine their number to be
elected from time to time; and

to transact such other business as may properly be brought before the Meeting or any
adjournment thereof.

If you are unable to attend the Meeting in person, please complete and return the enclosed form of
proxy in the envelope provided to the Company's transfer agent, Computershare Investor Services Inc.,
100 University Avenue, 9th Floor, Toronto, Ontario M5J 2Y1 not later than 5:00 p.m. Eastern Standard
Time on May 15, 2007, or fax it to 1-866-249-7775.

Non-registered shareholders who receive these materials through their broker or other intermediary
are requested to follow the instructions for voting provided by their broker or intermediary, which may
include the completion and delivery of a voting instruction form.

DATED at Toronto, Ontario this 19th day of March, 2007.

By Order of the Board of Directors

¢

Timothy E. Storus
Vice-President, General Counsel,
Chief Compliance Officer and Secretary
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EQUITABLE GROUP INC.

MANAGEMENT INFORMATION CIRCULAR

PART 1 — VOTING INFORMATION

Solicitation of Proxies

This Management Information Circular is furnished in connection with the solicitation of proxies
by the management of Equitable Group Inc. (the “Company”) for use at the Annual and Special
Meeting of Shareholders (the “Meeting”) of the Company to be held at the time and place and for
the purposes set forth in the accompanying Notice of Meeting, and any adjournment thereof. The
information contained in this Management Information Circular is as of March 19, 2007, unless otherwise
indicated. It is expected that the solicitation will be primarily by mail; however, proxies may also be
solicited personally by officers and directors and other representatives of the Company. The cost of
solicitation will be borne by the Company.

Voting in Person or by Proxy

The Board of Directors of the Company (the “Board”) has fixed the close of business on April 5, 2007 as
the record date to determine the shareholders who are entitled to receive Notice of the Meeting.

Appointment of Proxies

The persons named in the enclosed form of proxy are directors and officers of the Company. A
shareholder has the right to appoint a proxy to represent him or her at the Meeting other than the
persons whose names appear as proxies in the accompanying form of proxy. This right may be
exercised by striking out the said printed names and inserting such person’s name, who need not
be a shareholder, in the blank space provided for that purpose in the form of proxy. A shareholder
forwarding the enclosed form of proxy may indicate the manner in which the appointee is to vote with
respect to any specific item by checking the appropriate space. If the shareholder giving the proxy wishes
to confer a discretionary authority with respect to any item of business, then the space opposite the item
is to be left blank. The shares represented by the proxy submitted by a shareholder will be voted in
accordance with the directions, if any, given in the proxy.

Proxies are to be returned to the Company’s transfer agent, Computershare Investor Services Inc.
at 100 University Avenue, 9" Floor, Toronto, Ontario M5J 2Y1 or by fax to 1-866-249-7775 prior to
5:00 p.m. Eastern Standard Time on May 15, 2007 or to the Chairman of the Meeting on the day of
the Meeting, at any time prior to the commencement of the Meeting or any adjournment thereof.

Registered shareholders who plan to attend the Meeting and wish to vote their shares in person
at the Meeting should not complete or return the form of proxy. Their votes will be taken and
counted at the Meeting. Such shareholders are to register with the transfer agent, Computershare
Investor Services Inc., upon their arrival at the Meeting.

Revocation of Proxies

Shareholders may revoke their proxy by delivering a written statement signed by them or by their attorney
to the registered office of the Company, 30 St. Clair Avenue West, Suite 700, Toronto, Ontario, M4V 3A1,
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Attention: Timothy E. Storus, Vice-President, General Counsel, Chief Compliance Officer and Secretary,
no later than 5:00 p.m. Eastern Standard Time on May 15, 2007 or to the Chairman of the Meeting on the
day of the Meeting or any adjournment thereof.

Exercise of Discretion by Proxies

The persons named in the enclosed form of proxy will vote the shares in respect of which they are
appointed in accordance with the direction of the shareholders appointing them. In the absence of such
direction, such shares will be voted FOR determining the number of directors at ten, the election
of directors, the appointment of auditors and authorization for the directors to fix their
remuneration, and the amendment to By-law No. 1. The enclosed form of proxy confers
discretionary authority upon the persons named therein with respect to amendments or variations
to matters identified in the Notice of the Meeting and with respect to other matters which may
properly come before the Meeting. At the time of printing of this Management Information Circular,
management knows of no such amendments, variations or other matters to come before the Meeting.
However, if any other matters that are not now known to management should properly come before the
Meeting, the proxy will be voted on such matters in accordance with the best judgment of the named
proxies.

Voting by Non-Registered Shareholders

Only registered shareholders of the Company or the persons they appoint as their proxies are permitted
to vote at the Meeting. However, most shareholders are “beneficial owners” who are “non-registered
shareholders”. Their Company common shares are registered in the name of an intermediary, such as a
securities broker, financial institution, trustee, custodian or other nominee, or in the name of a clearing
agency (such as The Canadian Depository for Securities Limited) of which the intermediary is a
participant.  Intermediaries have obligations to forward Meeting materials to the non-registered
shareholders unless otherwise instructed by the non-registered shareholders (and as required by
regulation in some cases, despite such instructions). Non-registered shareholders should follow the
directions of their intermediaries with respect to the procedures to be followed for voting. Generally,
intermediaries will provide non-registered shareholders with either:

(i) avoting instruction form for completion and execution by the non-registered shareholder; or

(i) a form of proxy, executed by the intermediary (typically by a facsimile, stamped signature), and
restricted to the number of shares beneficially owned by the non-registered shareholder but
otherwise not completed. Because the intermediary has already signed the form of proxy, this
form of proxy is not required to be signed by the non-registered shareholder when submitting the
proxy. In this case, the non-registered shareholder who wishes to submit a proxy should properly
complete the form of proxy and carefully follow the intermediary’s instructions for return of the
executed form of proxy or other method of response.

In either case, the purpose of these procedures is to permit non-registered shareholders to direct the
voting of the shares of the Company they beneficially own. Should a non-registered shareholder who
receives one of the above forms wish to vote in person at the Meeting (or have another person attend and
vote on behalf of the non-registered shareholder), the non-registered shareholder should strike out the
persons named in the form of proxy and insert the non-registered shareholder or such other person’s
name in the blank space provided.

A non-registered shareholder may revoke a voting instruction form or a waiver of the right to receive
Meeting materials and to vote that has been given to an intermediary at any time by written notice to the
intermediary provided that an intermediary is not required to act on a revocation of a voting instruction
form or of a waiver of the right to receive Meeting materials and to vote which is not received by the
intermediary at least seven (7) days prior to the Meeting.



Voting Securities and Principal Holders Thereof

As at the date hereof, 12,021,968 common shares in the capital of the Company are issued and
outstanding. Each common share entitles the holder thereof to one vote on all matters to be acted upon
at the Meeting. The record date for the determination of shareholders entitled to receive Notice of the
Meeting has been fixed at April 5, 2007. In accordance with the provisions of the Business Corporations
Act (Ontario), the Company will prepare a list of holders of common shares as of such record date. Each
holder of common shares named in the list will be entitled to vote the shares shown opposite his or her
name on the list at the Meeting, except to the extent that (a) the shareholder has transferred any of his or
her shares after the record date, and (b) the transferee of those shares produces properly endorsed share
certificates or otherwise establishes that he or she owns such shares and demands not later than ten
days prior to the Meeting that his or her name be included in the list before the Meeting, in which case the
transferee is entitled to vote his or her shares at the Meeting.

To the knowledge of the directors and executive officers of the Company, as at March 19, 2007, the only
persons who beneficially own, directly or indirectly, or exercise control or direction over voting securities
of the Company carrying more than 10% of the voting rights attached to any class of voting securities of
the Company are as follows:

Number of Percentage of
Name Common Shares Outstanding Common Shares
Bissett Investment Management'” 1,505,600 12.5%
Emberwood Glen Enterprises Ltd.” 1,481,940 12.3%

) Bissett Investment Management have disclaimed any beneficial ownership of these common shares, but as investment

managers they maintain exclusive power to exercise investment control or direction over such shares for their managed
accounts as the beneficial owners.

Emberwood Glen Enterprises Ltd. is a wholly-owned subsidiary of Oakwest Corporation Limited (“Oakwest”). Austin Beutel and
Eric Beutel are directors of the Company and are also the controlling shareholders of Oakwest.

PART 2 — BUSINESS OF THE MEETING
FINANCIAL STATEMENTS

The Consolidated Financial Statements for the year ended December 31, 2006 and the auditors’ report to
the shareholders of the Company will be presented at the meeting.

ELECTION OF DIRECTORS

Nominees for Election to the Board

The articles of the Company provide for the Board to consist of a minimum of three (3) and a maximum of
twelve (12) directors. The Board has determined the number of directors to be elected at the Meeting at
ten and to elect the ten nominees listed beginning on page 4. All are currently directors and were duly
elected as directors at the last Annual and Special Meeting of Shareholders held on May 23, 2006 with
the exception of Andrew Moor. All nominees are directors of the Company’s wholly-owned subsidiary,
The Equitable Trust Company (“Equitable” or “ETC”). Directors will hold office until the next annual
meeting of shareholders or until their successors are elected or appointed.

Unless otherwise instructed, the persons named in the form of proxy intend to vote FOR the election of
the nominees whose names are set forth beginning on page 4.






