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NOTICE OF ANNUAL GENERAL & SPECIAL MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that the Annual General & Special Meeting (the “Meeting”) of the shareholders (each, 
a “Shareholder”) of Neotech Metals Corp. (the “Company”) will be held at #220 - 333 Terminal Avenue, Vancouver, 
British Columbia  V6A 4C1 on Thursday, November 26, 2026 at 10:00 am (Vancouver time) to consider resolutions 
for the following purposes: 

1. To receive and consider the comparative financial statements of the Company for the financial year ended 
June 30, 2026, together with the report of the auditor thereon; 

2. To set the number of directors at five (5); 

3. To elect directors for the ensuing year; 

4. To appoint Davidson & Company LLP as auditor of the Company for the ensuing year and to authorize the 
directors to determine the remuneration to be paid to the auditor;  

5. To consider, and if thought fit, pass with or without variation, an ordinary resolution approving and re-instating 
the Company’s equity incentive plan, as set out under the heading “Approval of the Equity Incentive Plan” in 
the attached Circular;  

6. to consider and, if deemed advisable, to pass, with or without variation, a special resolution approving the 
continuance of the Company out of the Province of British Columbia under the Business Corporations Act 
(British Columbia) (the “BCBCA”) into the federal jurisdiction of Canada under the Canada Business 
Corporations Act (the “CBCA”), as more fully described in the accompanying management information 
circular; and 

7. To transact such other business as may properly be put before the Meeting. 

The accompanying Information Circular provides additional information relating to the matters to be dealt with at 
the Meeting and is deemed to form part of this notice (this “Notice”). 

The board of directors of the Company fixed October 22, 2026 as the record date for the determination of Shareholders 
entitled to Notice of and to vote at the Meeting and at any adjournment or postponement thereof. Each registered 
Shareholder at the close of business on that date is entitled to such Notice and to vote at the Meeting in the 
circumstances set out in the accompanying Information Circular. 

Your vote is very important to us. Registered Shareholders are entitled to vote at the Meeting or in advance of the 
Meeting by dating, signing and returning the enclosed form of proxy for use at the Meeting or any adjournments or 
postponements thereof. To be effective, the form of proxy must be deposited with the Company's registrar and 
transfer agent, Odyssey Trust Company: (i) by mail, using the enclosed return envelope or one addressed to 
Odyssey Trust Company, Suite 1100, 67 Yonge St., Toronto, ON M5E 1J8, Attention: Proxy Department; (ii) by 
hand delivery to Odyssey Trust Company, Suite 1100, 67 Yonge St., Toronto, ON M5E 1J8, Attention: Proxy 
Department; (iii) by fax to Odyssey Trust Company, to the attention of the Proxy Department at 1-800-517-4553 
(toll-free within Canada and the U.S.) or 416-263-9524 (international). or (iv) through the internet by using the control 
number located at the bottom of your form of proxy at https://vote.odysseytrust.com  and click on LOGIN, on or 
before 10:00 a.m. (Vancouver time) on November 24, 2026 or not later than forty-eight (48) hours (excluding 
Saturdays, Sundays and statutory holidays in the Province of British Columbia) prior to the time set for the Meeting 
or any adjournments or postponements thereof. 

If you are a non-registered Shareholder of the Company and received this Notice and accompanying materials 
through a broker, a financial institution, a participant, or a trustee or administrator of a retirement savings plan, 
retirement income fund, education savings plan or other similar savings or investment plan registered under the 
Income Tax Act (Canada), or a nominee of any of the foregoing that holds your securities on your behalf (each, an 
“Intermediary”), please complete and return the materials in accordance with the instructions provided to you by your 
Intermediary. 

The Company is not relying on the notice-and-access provisions of National Instrument 54-101 – Communication 
with Beneficial Owners of Securities of a Reporting Issuer to send proxy related materials to registered shareholders 
or beneficial owners of shares in connection with the Meeting. However, the Company is electronically delivering 
proxy-related materials to Shareholders who have requested such delivery method and encourages Shareholders 
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to sign up for electronic delivery (e-Delivery) of all future proxy materials. The proxy materials for the Meeting can 
be found on SEDAR+ under the Company’s profile at www.sedarplus.ca and on the Company’s website at 
https://neotechmetals.com/investors/  

DATED at Vancouver, British Columbia this 22nd Day of October, 2026 

BY ORDER OF THE BOARD OF DIRECTORS OF  
NEOTECH METALS CORP. 

/s/ “Reagan Glazier”  
REAGAN GLAZIER, CEO & DIRECTOR

https://neotechmetals.com/investors/


 

 
MANAGEMENT INFORMATION CIRCULAR 

INTRODUCTION 
This information circular (the “Information Circular”) accompanies the notice of Annual General & Special Meeting 
of shareholders (the “Notice”) of Neotech Metals Corp. (the “Company”) and is furnished to shareholders (each, a 
“Shareholder”) holding common shares (“Shares”) of the Company in connection with the solicitation by 
management of the Company of proxies to be voted at the Annual General & Special Meeting (the “Meeting”) of 
the Shareholders to be held on Thursday, November 26, 2026 at 10:00 am (Vancouver time), or at any adjournment 
or postponement thereof. 

Date and Currency 
The date of this Information Circular is October 22, 2026 unless stated otherwise. Unless otherwise stated, all 
amounts herein are in Canadian dollars. 

Notice and Access 
The Company is not relying on the notice-and-access provisions of National Instrument 54-101 – Communication 
with Beneficial Owners of Securities of a Reporting Issuer to send proxy related materials to Shareholders in 
connection with the Meeting. However, the Company is electronically delivering proxy-related materials to 
Shareholders who have requested such delivery method and encourages Shareholders to sign up for electronic 
delivery (e-Delivery) of all future proxy materials. The proxy materials for the Meeting can be found on SEDAR+ 
under the Company’s profile at www.sedarplus.ca and on the Company’s website at 
https://neotechmetals.com/investors/.  

MANAGEMENT SOLICITATION OF PROXIES 
The solicitation of proxies by management of the Company will be conducted by mail and may be supplemented by 
telephone or other personal contact to be made without special compensation to any of the directors, officers and 
employees of the Company. The Company does not reimburse Shareholders, nominees or agents for costs incurred 
in obtaining from their principal’s authorization to execute forms of proxy, except that the Company has requested 
brokers and nominees who hold stock in their respective names to furnish this proxy material to their customers 
who are NOBOs (as defined below), and the Company will reimburse such brokers and nominees for their related 
out of pocket expenses. No solicitation will be made by specifically engaged employees or soliciting agents. The 
cost of solicitation will be borne by the Company. 

No person has been authorized to give any information or to make any representation other than as contained in 
this Information Circular in connection with the solicitation of proxies. If given or made, such information or 
representations must not be relied upon as having been authorized by the Company. The delivery of this Information 
Circular shall not create, under any circumstances, any implication that there has been no change in the information 
set forth herein since the date of this Information Circular. This Information Circular does not constitute the 
solicitation of a proxy by anyone in any jurisdiction in which such solicitation is not authorized, or in which the person 
making such solicitation is not qualified to do so, or to anyone to whom it is unlawful to make such an offer of 
solicitation. 

APPOINTMENT AND REVOCATION OF PROXIES 
The persons named in the accompanying form of proxy (the “Proxy”) are officers of the Company. A registered 
Shareholder has the right to appoint a person (who need not be a Shareholder) other than the persons 
named as the proxy of the Shareholder and may exercise this right either by inserting that person’s name 
in the blank space provided in the Proxy and striking out the other names or by completing another proper 
form of proxy. To be effective, Proxies must be deposited at the office of the Company’s registrar and transfer 
agent, Odyssey Trust Company, Suite 1100, 67 Yonge St., Toronto, ON M5E 1J8, not less than 48 hours (excluding 
Saturdays, Sundays and holidays) before the time of the Meeting or adjournment thereof. 
Proxies given by registered Shareholders for use at the Meeting may be revoked at any time before their use. In 
addition to revocation in any other manner permitted by law, a Proxy may be revoked by depositing an instrument 
in writing signed by the registered Shareholder, or by the registered Shareholder’s attorney duly authorized in 
writing, at the registered office of the Company, #220 - 333 Terminal Avenue, Vancouver, British Columbia  V6A 
4C1 on or before the last business day preceding the day of the Meeting, or any adjournment thereof, or with the 
chair of the Meeting on the day of the Meeting, or any adjournment thereof. 

https://neotechmetals.com/investors/
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BENEFICIAL SHAREHOLDERS 
The information set forth in this section is of significant importance to many Shareholders, as many Shareholders 
do not hold their Shares in their own name. Shareholders holding their Shares through banks, trust companies, 
securities dealers or brokers, trustees or administrators of RRSPs, RRIFs, RESPs and similar plans or other 
persons (any one of which is herein referred to as an "Intermediary") or otherwise not in their own name (such 
Shareholders herein referred to as "Beneficial Shareholders") should note that only proxies deposited by 
Shareholders appearing on the records maintained by the Company's transfer agent as registered Shareholders 
will be recognized and allowed to vote at the Meeting. If a Shareholder's Shares are listed in an account statement 
provided to the Shareholder by a broker, in all likelihood those Shares are not registered in the Shareholder's name 
and that Shareholder is a Beneficial Shareholder. Such Shares are most likely registered in the name of the 
Shareholder's broker or an agent of that broker. In Canada the vast majority of such Shares are registered under 
the name of CDS & Co., the registration name for The Canadian Depository for Securities, which acts as nominee 
for many Canadian brokerage firms. Shares held by brokers (or their agents or nominees) on behalf of a broker's 
client can only be voted at the Meeting at the direction of the Beneficial Shareholder. Without specific instructions, 
brokers and their agents and nominees are prohibited from voting Shares for the broker's clients. Therefore, each 
Beneficial Shareholder should ensure that voting instructions are communicated to the appropriate party well in 
advance of the Meeting. 

Regulatory policies require Intermediaries to seek voting instructions from Beneficial Shareholders in advance of 
Shareholders’ meetings. Beneficial Shareholders have the option of not objecting to their Intermediary disclosing 
certain ownership information about themselves to the Company (such Beneficial Shareholders are designated as 
non-objecting beneficial owners, or "NOBOs") or objecting to their Intermediary disclosing ownership information 
about themselves to the Company (such Beneficial Shareholders are designated as objecting beneficial owners, or 
"OBOs"). 

In accordance with the requirements of National Instrument 54-101, Communication with Beneficial Owners of 
Securities of a Reporting Issuer, the Company has elected to send the Notice, this Information Circular and a 
request for voting instructions (a "VIF"), instead of a Proxy (the Notice, Information Circular and VIF or Proxy are 
collectively referred to as the "Meeting Materials") indirectly through Intermediaries to the NOBOs and OBOs. The 
Company does not intend to pay for Intermediaries to forward the Meeting Materials to OBOs. OBOs will not receive 
the Meeting Materials unless their Intermediaries assume the cost of delivery. 

Meeting Materials sent to Beneficial Shareholders are accompanied by a VIF, instead of a Proxy. By returning the 
VIF in accordance with the instructions noted on it, a Beneficial Shareholder is able to instruct the Intermediary (or 
other registered Shareholder) how to vote the Beneficial Shareholder's Shares on the Beneficial Shareholder's 
behalf. For this to occur, it is important that the VIF be completed and returned in accordance with the specific 
instructions noted on the VIF. 

The majority of Intermediaries now delegate responsibility for obtaining instructions from Beneficial Shareholders 
to Broadridge Investor Communication Solutions ("Broadridge") in Canada. Broadridge typically prepares a 
machine-readable VIF, mails these VIFs to Beneficial Shareholders and asks Beneficial Shareholders to return the 
VIFs to Broadridge, usually by way of mail, the Internet or telephone. Broadridge then tabulates the results of all 
instructions received and provides appropriate instructions respecting the voting of Shares to be represented at the 
Meeting by proxies for which Broadridge has solicited voting instructions. A Beneficial Shareholder who receives a 
Broadridge VIF cannot use that form to vote Shares directly at the Meeting. The VIF must be returned to Broadridge 
(or instructions respecting the voting of Shares must otherwise be communicated to Broadridge) well in advance of 
the Meeting in order to have the Shares voted. If you have any questions respecting the voting of Shares held 
through an Intermediary, please contact that Intermediary for assistance. 

The purpose of this procedure is to permit Beneficial Shareholders to direct the voting of the Shares which they 
beneficially own. A Beneficial Shareholder receiving a VIF cannot use that form to vote Shares directly at the 
Meeting – Beneficial Shareholders should carefully follow the instructions set out in the VIF including those 
regarding when and where the VIF is to be delivered. Should a Beneficial Shareholder who receives a VIF wish to 
attend the Meeting or have someone else attend on their behalf, the Beneficial Shareholder may request a legal 
proxy as set forth in the VIF, which will grant the Beneficial Shareholder or their nominee the right to attend and 
vote at the Meeting. 

All references to Shareholders in this Information Circular and the accompanying instrument of Proxy and Notice 
are to registered Shareholders unless specifically stated otherwise. 

Voting and Discretion of Proxies 
The Shares of the Company represented by the Proxies solicited by management of the Company pursuant to this 
Information Circular will be voted or withheld from voting in accordance with the directions contained therein. If no 
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directions are given, the Shares will be voted FOR the fixing of the number of directors at five (5), FOR the 
election of management’s nominees as directors of the Company, FOR the appointment of management’s 
nominee as auditors of the Company, authorizing the directors to fix their remuneration and FOR the 
approval of the Equity Incentive Plan and FOR the approval of continuance of the Company out of the 
Province of British Columbia under the BCBCA into the federal jurisdiction of Canada under the CBCA. The 
Proxy confers discretionary authority on the persons named therein in respect of amendments or variations 
to the matters referred to in the Notice and in respect of other matters that may properly come before the 
Meeting, or any adjournment thereof. 
As at the date of this Information Circular, management knows of no such amendments or variations or other matters 
that may properly come before the Meeting but, if any such amendments, variations or other matters are properly 
brought before the Meeting, the persons named in the Proxies will vote thereon in accordance with their best 
judgment. 

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 
Except as disclosed herein, the Company is not aware of any material interest, direct or indirect, by way of beneficial 
ownership of securities or otherwise, of each of the following persons in any matter to be acted upon at the Meeting 
other than the election of directors or the appointment of auditors: 

(a) each person who has been a director or executive officer of the Company at any time since the beginning of 
the Company's last financial year; 

(b) each proposed nominee for election as a director of the Company; and 

(c)  each associate or affiliate of any of the foregoing. 

Directors and officers may however be interested in the approval of the equity incentive plan (the “Equity Incentive 
Plan”) as detailed under the heading “Stock Option and Other Incentive Plans” and “Approval of the Equity Incentive 
Plan” below, as such persons are entitled to participate in the Equity Incentive Plan. 

VOTING SECURITIES, RECORD DATE AND PRINCIPAL HOLDERS OF VOTING SECURITIES 
The authorized capital of the Company consists of an unlimited number of Shares without par value. As at the date 
of this Information Circular, 97,938,315 Shares are issued and outstanding. Each Share of the Company carries 
the right to one vote, and all Shares may be voted at the Meeting. 
The record date for the determination of Shareholders entitled to receive notice of and vote at the Meeting has been 
fixed as October 22, 2026. Except as may be otherwise indicated herein and in the Notice, the affirmative vote of a 
majority of the votes cast at the Meeting is required for approval of each matter set forth in this Information Circular. 

To the knowledge of the directors and senior officers of the Company, no persons or companies beneficially own, 
or control or direct, directly or indirectly, Shares carrying 10% or more of the voting rights attached to all outstanding 
Shares of the Company. 

STATEMENT OF EXECUTIVE COMPENSATION 
General 
For the purpose of this Statement of Executive Compensation: 

"Compensation securities" includes stock options, convertible securities, exchangeable securities and similar 
instruments including stock appreciation rights, deferred share units and restricted stock units granted or issued by 
the Company or one of its subsidiaries for services provided or to be provided, directly or indirectly to the Company 
or any of its subsidiaries; and 

"Named Executive Officer" or "NEO" means each of the following individuals: 

(a) each individual who served as CEO of the Company, or who performed functions similar to a CEO, during 
any part of the most recently completed financial year, 

(b) each individual who served as CFO of the Company, or who performed functions similar to a CFO, during 
any part of the most recently completed financial year,  

(c) the most highly compensated executive officer of the Company or any of its subsidiaries other than 
individuals identified in paragraphs (a) and (b) at the end of the most recently completed financial year whose 
total compensation was more than $150,000, as determined in accordance with subsection 1.3(5) of Form 
51-102F6V, for that financial year, and 
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(d) each individual who would be an NEO under paragraph (c) but for the fact that the individual was neither an 
executive officer of the Company or its subsidiaries, nor acting in a similar capacity, at the end of that financial 
year. 

 
Director and Named Executive Officer Compensation, Excluding Compensation Securities  
The following table sets out details of all payments, grants, awards, gifts and benefits paid or awarded to each 
director and NEO in the two most recently completed financial years ended June 30, 2026 and June 30, 2025:  

Name and Position Year Salary, 
Consulting Fee, 

Retainer or 
Commission ($) 

Bonus ($) Committee 
or Meeting 

Fees 
($) 

Value of 
Perquisites 

($) 

Value of all 
other 

Compensation 
($) 

Total 
Compensatio

n ($) 

Reagan Glazier 
CEO & Director 

2026 184,121 Nil Nil Nil 24,900 209,021 
2025 158,132 Nil Nil Nil 161,650 319,782 

Joao Almeida Vieira 
Director 

2026 Nil Nil Nil Nil Nil Nil 
2025 Nil Nil Nil Nil Nil Nil 

Jared Galenzoski1 
VP Exploration & 
Director 

2026 71,875 Nil Nil Nil Nil 71,875 
2025 69,175 Nil Nil Nil Nil 69,175 

Justin Daley2 
Director 

2026 Nil Nil Nil Nil Nil Nil 
2025 Nil Nil Nil Nil Nil Nil 

Cameron MacDonald3 
Director 

2026 Nil Nil Nil Nil Nil Nil 
2025 Nil Nil Nil Nil Nil Nil 

Philip Ellard 
CFO 

2026 12,480 Nil Nil Nil Nil 12,480 
2025 12,480 Nil Nil Nil Nil 12,480 

Robert Krause4 
Former Director 

2026 6,625 Nil Nil Nil Nil 6,625 
2025 18,000 Nil Nil Nil Nil 18,000 

Brian Thurston5 
Former Director 

2026 1,250 Nil Nil Nil Nil 1,250 
2025 6,000 Nil Nil Nil Nil 6,000 

Notes: 

1 Jared Galenzoski was appointed on September 3, 2025 as a director of the Company. 
2 Justin Daley was appointed on November 7, 2025 as a director of the Company. 
3 Cameron MacDonald was appointed on November 7, 2025 as a director of the Company. 
4 Robert Krause did not stand for re-election at the AGM held on November 7, 2025. 
5 Brian Thurston resigned on September 3, 2025 as a director of the Company. 

Stock Options and Other Compensation Securities 
The following table sets out details of all compensation securities awarded to each director and NEO in the most 
recently completed financial year ended June 30, 2026.  

Name and position Type of 
compensation 

security 

Number of 
compensation 

securities, number of 
underlying securities, 

and % of class 

Date of 
issue or 

grant 

Issue, 
conversion 
or exercise 

price 
($) 

Closing price 
of security or 

underlying 
security on 

date of grant 
($) 

Closing 
price of 

security or 
underlying 
security at 
year end 

($) 

Expiry date 

Reagan Glazier1 
CEO & Director 

Stock Options 500,000 (32.79%) Aug 13/25 $0.40 $0.335 $0.27 Aug 13/30 

Joao Almeida 
Vieira2 
Director 

Stock Options 100,000 (6.66%) Aug 13/25    $0.40 $0.335 $0.27 Aug 13/30 

Jared Galenzoski3 
VP Exploration & 
Director  

Stock Options 100,000 (6.66%) Aug 13/25 $0.40 $0.335 $0.27 Aug 13/30 
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Name and position Type of 
compensation 

security 

Number of 
compensation 

securities, number of 
underlying securities, 

and % of class 

Date of 
issue or 

grant 

Issue, 
conversion 
or exercise 

price 
($) 

Closing price 
of security or 

underlying 
security on 

date of grant 
($) 

Closing 
price of 

security or 
underlying 
security at 
year end 

($) 

Expiry date 

Justin Daley4 
Director 

Stock Options 
Stock Options 

100,000 (6.6%) 
250,000 (50%) 

Aug 13/25 
Nov 17/25 

$0.40 
$0.35 

$0.335 
$0.245 

$0.27 
$0.27 

Aug 13/30 
Nov 17/28 

Cameron 
MacDonald5 
Director 

Stock Options 250,000 (50%) Nov 17/25 $0.35 $0.245 $0.27 Nov 17/28 

Philip Ellard6 
CFO 

Stock Options 150,000 (9.84%) Aug 13/25 $0.40 $0.335 $0.27 Aug 13/30 

Robert Krause7 
Former Director 

Stock Options 150,000 (9.84%) Aug 13/25 $0.40 $0.335 $0.27 Aug 13/30 

Brian Thurston8 
Former Director 

Stock Options 200,000 (13.11%) Aug 13/25 $0.40 $0.335 $0.27 Aug 13/30 

(1) Reagan Glazier held a total of 1,100,000 stock options as at June 30, 2026.  
(2) Joao Almeida Vieira held a total of 400,000 stock options as at June 30, 2026.  
(3) Jared Galenzoski held a total of 400,000 stock options as at June 30, 2026.  
(4) Justin Daley held a total of 400,000 stock options as at June 30, 2026.  
(5) Cameron MacDonald held a total of 250,000 stock options as at June 30, 2026.  
(6) Philip Ellard held a total of 400,000 stock options as at June 30, 2026. Robert Krause held a total of 

550,000 stock options as at June 30, 2026, Mr. Krause was appointed a technical advisor of the 
Company on November 8, 2025. 

(7) Robert Krause held a total of 550,000 stock options through his company, 0695809 BC Ltd., as at June 
30, 2026, Mr. Krause was appointed as a technical advisor of the Company on November 8, 2025. 

(8) Brian Thurston held a total of 600,000 stock options as at June 30, 2026, Mr. Thurston was appointed as 
a technical advisor of the Company on September 3, 2025.. 

 
In the financial year ending June 30, 2026 there were no exercises of compensation securities by directors or NEOs. 

Stock Option and Other Incentive Plans 
Equity Incentive Plan 

On November 9, 2022 the Board of Directors (“Board”) adopted a 20% rolling Equity Incentive Plan (the “Equity 
Incentive Plan”) under which restricted share units (“RSUs”), stock appreciation rights (“SARs”), deferred share 
units (“DSUs”), performance share unit (“PSUs”) and stock options (“Options”) may be granted to the Company’s 
directors, officers, bona fide employees and consultants and the Equity Incentive Plan was approved by the 
Shareholders on December 15, 2023. The Equity Incentive Plan provides participants (each, a “Participant”), who 
may include participants who are citizens or residents of the United States (each, a “U.S. Participants”), with the 
opportunity, through RSUs, SARs, DSUs, PSUs and Options (each, an “Award”), to acquire an ownership interest 
in the Company. The RSUs, SARs, DSUs and PSUs will rise and fall in value based on the value of the Common 
Shares. Unlike the Options, the RSUs, SARs, DSUs and PSUs will not require the payment of any monetary 
consideration to the Company.  

The foregoing description of the Equity Incentive Plan does not purport to summarize, in full, all of the provisions of 
the Equity Incentive Plan. Readers are encouraged to make reference to the Equity Incentive Plan, which is 
available at the Company’s head office.  

Purpose of the Equity Incentive Plan 

The stated purpose of the Equity Incentive Plan is to advance the interests of the Company and its subsidiaries, 
and its shareholders by: (i) providing the Company with a mechanism to attract, retain and motivate highly qualified 
directors, officers, employees and consultants, (ii) aligning the interests of Participants with that of other 
shareholders of the Company generally, and (iii) enabling and encouraging Participants to participate in the long-
term growth of the Company through the acquisition of Shares as long-term investments.  

The following people are eligible to participate in the Equity Incentive Plan: any officer or employee of the Company 
or any officer or employee of any subsidiary of the Company and, solely for purposes of the grant of Options, any 
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director of the Company or any director of any subsidiary of the Company, and any Consultant (defined under the 
Equity Incentive Plan as an individual (other than an Employee or a Director of the Company)) or company that: (a) 
is engaged to provide on an ongoing bona fide basis, consulting, technical, management or other services to the 
Issuer or to an Affiliate of the Company, other than services provided in relation to a distribution of securities; (b) 
provides the services under a written contract between the Company or an Affiliate and the individual or the 
company, as the case may be; (c) in the reasonable opinion of the Company, spends or will spend a significant 
amount of time and attention on the affairs and business of the Company or an Affiliate of the Company; and (d) 
has a relationship with the Company or an Affiliate of the Company that enables the individual to be knowledgeable 
about the business and affairs of the Company. 

Administration of the Equity Incentive Plan 

The Equity Incentive Plan is administered by the Board or such other persons as may be designated by the Board 
(the “Administrators”) based on the recommendation of the Board or the compensation committee of the Board, if 
applicable. The Administrators determine the eligibility of persons to participate in the Equity Incentive Plan, when 
Awards will be awarded or granted, the number of Awards to be awarded or granted, the vesting criteria for each 
award of RSUs, DSUs, SARs and PSUs and grant of Options and all other terms and conditions of each Award and 
grant, in each case in accordance with applicable securities laws and the requirements of the Canadian Securities 
Exchange (“CSE”). 

Restrictions on the Awards and Grant of Options 

The awards of RSUs, DSUs, SARs and PSUs and grants of Options under the Equity Incentive Plan is subject to a 
number of restrictions: 

(a) The maximum number of Shares issuable pursuant to Awards issued under the Plan shall be equal to 20% 
of the then issued and outstanding Shares on a rolling basis. To the extent that an Award lapses or the 
rights of its Participant terminate or are paid out in cash (except in the case of Options which cannot be 
paid out in cash), any Shares subject to such Award shall again be available for the grant of an Award; 

(b) The maximum number of Shares for which Awards may be issued to any one Participant in any 12-month 
period shall not exceed 5% of the outstanding Shares, calculated on the date an Award is granted to the 
Participant, unless the Company obtains disinterested shareholder approval as required by the policies of 
the CSE; 

(c) The maximum number of Shares for which Awards may be issued to any Consultant or persons (in the 
aggregate) retained to provide Investor Relations Activities (as defined by the CSE) in any 12-month period 
shall not exceed 2% of the outstanding Shares, calculated on the date an Award is granted to the Consultant 
or any such person, as applicable; and 

(d) Unless disinterested shareholder approval as required by the policies of the CSE is obtained: (i) the 
maximum number of Shares for which Awards may be issued to Insiders (as a group) at any point in time 
shall not exceed 10% of the outstanding Shares; and (ii) the aggregate number of Awards granted to 
Insiders (as a group), within any 12-month period, shall not exceed 10% of the outstanding Shares, 
calculated at the date an Award is granted to any Insider.  

In the event of any corporate event or transaction (collectively, a “Corporate Reorganization”) (including, but not 
limited to, a change in the Shares of the Company or the capitalization of the Company) such as a merger, 
arrangement, amalgamation, consolidation, reorganization, recapitalization, separation, stock dividend, 
extraordinary dividend, stock split, reverse stock split, split up, spin-off or other distribution of stock or property of 
the Company, combination of securities, exchange of securities, dividend in kind, or other like change in capital 
structure or distribution (other than normal cash dividends) to shareholders of the Company, or any similar corporate 
event or transaction, the Board shall make or provide for such adjustments or substitutions, as applicable, in the 
number and kind of Shares that may be issued under the Plan, the number and kind of Shares subject to outstanding 
Awards, the Option Price or Grant Price applicable to outstanding Awards, the limit on issuing Awards other than 
Options granted with an Option Price equal to at least the FMV of a Share on the date of grant or Share Appreciation 
Rights with a Grant Price equal to at least the FMV of a Share on the date of grant, and any other value 
determinations applicable to outstanding Awards or to the Plan, as are equitably necessary to prevent dilution or 
enlargement of Participants’ rights under the Plan that otherwise would result from such corporate event or 
transaction. In connection with a Corporate Reorganization, the Board shall have the discretion to permit a holder 
of Options to purchase (at the times, for the consideration, and subject to the terms and conditions set out in the 
Plan and the applicable Award Agreement) and the holder will then accept on the exercise of such Option, in lieu 
of the Shares that such holder would otherwise have been entitled to purchase, the kind and amount of shares or 
other securities or property that such holder would have been entitled to receive as a result of the Corporate 
Reorganization if, on the effective date thereof, that holder had owned all Shares that were subject to the Option. 
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Such adjustments shall be made automatically, without the necessity of Board action, on the customary arithmetical 
basis in the case of any stock split, including a stock split effected by means of a stock dividend, and in the case of 
any other dividend paid in Shares. 

Mechanics for RSUs  

Each Restricted Share Unit grant shall be evidenced by an Award Agreement that shall specify the Period(s) of 
Restriction, the number of Restricted Share Units granted, the settlement date for Restricted Share Units, whether 
such Restricted Share Unit is settled in cash, Shares or a combination thereof or if the form of payment is reserved 
for later determination by the Board, and any such other provisions as the Board shall determine, provided that 
unless otherwise determined by the Board or as set out in any Award Agreement, no Restricted Share Unit shall 
vest later than three years after the date of grant. The Board shall impose, in the Award Agreement at the time of 
grant, such other conditions and/or restrictions on any Restricted Share Units granted pursuant to the Equity 
Incentive Plan as it may deem advisable, including, without limitation, restrictions based upon the achievement of 
specific performance criteria, time-based restrictions on vesting following the attainment of the performance criteria, 
time-based restrictions, restrictions under applicable laws or under the requirements of the CSE. 

Vesting Provisions for RSUs 

The Equity Incentive Plan provides that: unless otherwise specified in an Award Agreement, and subject to any 
provisions of the Equity Incentive Plan or the applicable Award Agreement relating to acceleration of vesting of 
Restricted Share Units, Restricted Share Units shall vest equally over a three year period such that 1/3 of the 
Restricted Share Units granted in an Award shall vest on the first, second and third anniversary dates of the date 
that the Award was granted, and provided that no Restricted Share Unit granted shall vest and be payable after 
December 31 of the third calendar year following the year of service for which the Restricted Share Unit was granted.  

 If the date on which a Restricted Share Unit is scheduled to expire occurs during, or within 10 business days after 
the last day of a Black Out Period applicable to such Participant, then the expiry date for such Award shall be 
extended to the last day of such 10 business day period. 

Termination, Retirement and Other Cessation of Employment in connection with RSUs 

If the Award Agreement does not specify the effect of a termination or resignation of employment then the following 
default rules will apply: 

(a) Death:  If a Participant dies while an Employee, Director of, or Consultant to, the Company or an Affiliate: 

(i) all unvested Restricted Share Units as at the Termination Date shall automatically and immediately 
vest; and 

(ii) all vested Restricted Share Units (including those that vested pursuant to (i) above) shall be paid 
to the Participant’s estate in accordance with the terms of the Plan and the Award Agreement. 

(b) Disability: If a Participant ceases to be eligible to be a Participant under the Equity Incentive Plan as a result 
of their Disability, then all Restricted Share Units remain and continue to vest in accordance with the terms 
of the Equity Incentive Plan for a period of 12 months after the Termination Date, provided that any 
Restricted Share Units that have not vested within 12 months after the Termination Date shall automatically 
and immediately expire and be forfeited on such date. 

(c) Retirement: If a Participant Retires then the Board shall have the discretion, with respect to such 
Participant’s Restricted Share Units, to determine: (i) whether to accelerate vesting of any or all of such 
Restricted Share Units, (ii) whether any of such Restricted Share Units shall be cancelled, with or without 
payment, and (iii) how long, if at all, such Restricted Share Units may remain outstanding following the 
Termination Date; provided, however, that in no event shall such Restricted Share Units remain outstanding 
for more than 12 months after the Termination Date. Notwithstanding the above, for U.S. Participants, the 
treatment of Restricted Share Units upon retirement shall be provided for in the Award Agreement. 

(d) Termination for Cause:  If a Participant ceases to be eligible to be a Participant under the Equity Incentive 
Plan as a result of their termination for Cause, then all Restricted Share Units, whether vested or not, as at 
the Termination Date shall automatically and immediately be forfeited. 

(e) Termination without Cause or Voluntary Resignation:  If a Participant ceases to be eligible to be a 
Participant under the Equity Incentive Plan for any reason, other than as set out in sections 7.7(a)-(d), then, 
unless otherwise determined by the Board in its sole discretion, as of the Termination Date: 

(i) all unvested Restricted Share Units shall automatically and immediately be forfeited, and 

(ii) all vested Restricted Share Units shall be paid to the Participants in accordance with the terms of 
the Equity Incentive Plan and the Award Agreement. 
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Mechanics for DSUs 

Each Deferred Share Unit grant shall be evidenced by an Award Agreement that shall specify the number of 
Deferred Share Units granted, the settlement date for Deferred Share Units, and any other provisions as the Board 
shall determine, including, but not limited to a requirement that Participants pay a stipulated purchase price for each 
Deferred Share Unit, restrictions based upon the achievement of specific performance criteria, time-based 
restrictions, restrictions under applicable laws or under the requirements of the CSE, or holding requirements or 
sale restrictions placed on the Shares by the Company upon vesting of such Deferred Share Units.  

If the date on which a Deferred Share Unit is scheduled to expire occurs during, or within 10 business days after 
the last day of a Black Out Period applicable to such Participant, then the expiry date for such Award shall be 
extended to the last day of such 10 business day period. 

Termination, Retirement and Other Cessation of Employment in connection with DSUs 

Each Award Agreement shall set forth the extent to which the Participant shall have the right to retain Deferred 
Share Units following termination of the Participant’s employment or other relationship with the Company or its 
Affiliates. Such provisions shall be determined in the sole discretion of the Board, need not be uniform among all 
Deferred Share Units issued pursuant to the Equity Incentive Plan, and may reflect distinctions based on the 
reasons for termination, provided that provisions shall comply with applicable rules of the CSE.  

Mechanics for SARs 

The Grant Price for each grant of a Freestanding SAR shall be determined by the Board and shall be specified in 
the Award Agreement. The Grant Price may be based on one hundred percent (100%) of the FMV of the Shares 
on the date of grant, or set at a premium to the FMV of the Shares on the date of grant, or be indexed to the FMV 
of the Shares on the date of grant, with the index determined by the Board, in its discretion, provided that the Grant 
Price may never be less than the FMV of the Shares on the date of Grant. The Grant Price of Tandem SARs shall 
be equal to the Option Price of the related Option.  

Each SAR Award shall be evidenced by an Award Agreement that shall specify the Grant Price, the term of the 
SAR, and any such other provisions as the Board shall determine.  

The term of a SAR granted under the Equity Incentive Plan shall be determined by the Board, in its sole discretion, 
and no SAR shall be exercisable later than the tenth anniversary date of its grant.  

Vesting Provisions for SARs 

Upon the exercise of a SAR, a Participant shall be entitled to receive payment from the Company in an amount 
representing the difference between the FMV of the underlying Shares on the date of exercise over the Grant Price. 
At the discretion of the Board, the payment upon SAR exercise may be in cash, Shares of equivalent value (based 
on the FMV of the Shares on the date of exercise of the SAR, as defined in the Award Agreement or otherwise 
defined by the Board thereafter), in some combination thereof, or in any other form approved by the Board at its 
sole discretion. Payment shall be made no earlier than the date of exercise nor later than 2½ months after the close 
of the year in which the SAR is exercised. The Board’s determination regarding the form of SAR payout shall be set 
forth or reserved for later determination in the Award Agreement for the grant of the SAR. 

Termination, Retirement and Other Cessation of Employment in connection with SARs 

Each Award Agreement shall set forth the extent to which the Participant shall have the right to exercise the SAR 
following termination of the Participant’s employment or other relationship with the Company or its Affiliates. Such 
provisions shall be determined in the sole discretion of the Board, need not be uniform among all SARs issued 
pursuant to the Equity Incentive Plan, and may reflect distinctions based on the reasons for termination, provided 
that such provisions shall comply with the rules of the CSE.  

Mechanics for PSUs 

Each Performance Share Unit shall have an initial value equal to the FMV of a Share on the date of grant. The 
Board shall set performance criteria for a Performance Period in its discretion, which, depending on the extent to 
which they are met, will determine, in the manner determined by the Board and set forth in the Award Agreement, 
the value and/or number of each Performance Share Unit that will be paid to the Participant. Subject to the terms 
of the Equity Incentive Plan and the applicable Award Agreement, after the applicable Performance Period has 
ended, the holder of Performance Share Units shall be entitled to receive payout on the value and number of 
Performance Share Units, determined as a function of the extent to which the corresponding performance criteria 
have been achieved. Notwithstanding the foregoing, the Company shall have the ability to require the Participant to 
hold any Shares received pursuant to such Award for a specified period of time.  
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Payment of earned Performance Share Units shall be as determined by the Board and as set forth in the Award 
Agreement. Subject to the terms of the Plan, the Board, in its sole discretion, may pay earned Performance Share 
Units in the form of: (i) cash equal to the value of the Shares underlying the earned Performance Share Units at the 
end of the applicable Performance Period, (ii) a number of Shares issued from treasury equal to the number of 
earned Performance Share Units at the end of the applicable Performance Period, or (iii) in a combination thereof. 
Any Shares may be granted subject to any restrictions deemed appropriate by the Board. The determination of the 
Board with respect to the form of payout of such Awards shall be set forth in the Award Agreement for the grant of 
the Award or reserved for later determination. In no event will delivery of such Shares or payment of any cash 
amounts be made later than the earlier of (i) 2½ months after the close of the year in which such conditions or 
restrictions were satisfied or lapsed and (ii) December 31 of the third year following the year of the grant date. 

Termination, Retirement and Other Cessation of Employment in connection with PSUs 

Each Award Agreement shall set forth the extent to which the Participant shall have the right to retain Performance 
Share Units following termination of the Participant’s employment or other relationship with the Company or its 
Affiliates. Such provisions shall be determined in the sole discretion of the Board, need not be uniform among all 
Performance Share Units issued pursuant to the Equity Incentive Plan, and may reflect distinctions based on the 
reasons for termination, provided that the provisions shall comply with applicable rules of the CSE. 

Mechanics for Options 

Each Option granted pursuant to the Equity Incentive Plan will entitle the holder thereof to the issuance of one 
Common Share upon achievement of the vesting criteria and payment of the applicable exercise price. Options 
granted under the Equity Incentive Plan will be exercisable for Common Shares issued from treasury once the 
vesting criteria established by the Administrators at the time of the grant have been satisfied. However, the 
Company will continue to retain the flexibility through the amendment provisions in the Equity Incentive Plan to 
satisfy its obligation to issue Common Shares by making a lump sum cash payment of equivalent value (i.e., 
pursuant to a cashless exercise), provided there is a full deduction of the number of underlying Common Shares 
from the Equity Incentive Plan’s reserve. 

Vesting Provisions for Options 

The Equity Incentive Plan provides that, unless otherwise specified in an Award Agreement, and subject to any 
provisions of the Plan or the applicable Award Agreement relating to acceleration of vesting of Options, Options 
shall vest equally over a four year period such that 1/4 of the Options shall vest on the first, second, third and fourth 
anniversary dates of the date that the Options were granted. 

Termination, Retirement and Other Cessation of Employment in connection with Options 

A person participating in the Equity Incentive Plan will cease to be eligible to participate where there is an Event of 
Termination. In such circumstances, unless otherwise determined by the Administrators in their discretion, any 
unvested Options will be automatically cancelled, terminated and not available for exercise and any vested Options 
may be exercised only before the earlier of: (i) the expiry of the Option; and (ii) six months after the date of the 
Event of Termination. If a person is terminated for just cause, all Options (whether or not then exercisable) will be 
automatically cancelled. 

Other Terms 

The Option Price for each grant of an Option under the Equity Incentive Plan shall be determined by the Board and 
shall be specified in the Award Agreement. The Option Price for an Option shall be not less than the FMV of the 
Shares on the date of grant. 

“FMV” is a defined term in the Equity Incentive Plan and means, unless otherwise required by any applicable 
provision of the Code or any regulations thereunder or by any applicable accounting standard for the Company’s 
desired accounting for Awards or by the rules of the CSE, a price that is determined by the Board, provided that as 
long as the Company is listed on the CSE such price cannot be less than the last closing price of the Shares on the 
CSE less any discount permitted by the rules or policies of the CSE. 

No Option shall be exercisable after ten years from the date the Option is granted. Under the Equity Incentive Plan, 
should the term of an Option expire on a date that falls within a blackout period or within nine business days following 
the expiration of a blackout period, such expiration date will be automatically extended to the tenth business day 
after the end of the blackout period. 

Unless otherwise determined by the Board, in the event of a change of control, any surviving or acquiring corporation 
shall assume any Option outstanding under the Equity Incentive Plan on substantially the same economic terms 
and conditions or substitute or replace similar options for those Options outstanding under the Equity Incentive Plan 
on substantially the same economic terms and conditions. 
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Transferability 

Awards granted under the Equity Incentive Plan or any rights of a Participant cannot be transferred, assigned, 
charged, pledged or hypothecated, or otherwise alienated, whether by operation of law or otherwise. 

Reorganization and Change of Control Adjustments  

if there is a Change of Control, any Awards held by a Participant shall automatically vest following such Change of 
Control, on the Termination Date, if the Participant is an Employee, officer or a Director and their employment, or 
officer or Director position is terminated or they resign for Good Reason within 12 months following the Change of 
Control, provided that no acceleration of Awards shall occur in the case of a Participant that was retained to provide 
Investor Relations Activities unless the approval of the Exchange is either obtained or not required. 

Notwithstanding any other provision of the Equity Incentive Plan, in the event of an actual or potential Change of 
Control, the Board may, in its sole discretion, without the necessity or requirement for the agreement of any 
Participant: (i) accelerate, conditionally or otherwise, on such terms as it sees fit (including, but not limited to those 
set out in (iii) and (iv) below), the vesting date of any Awards; (ii) permit the conditional redemption or exercise of 
any Awards, on such terms as it sees fit; (iii) otherwise amend or modify the terms of any Awards, including for 
greater certainty by (1) permitting Participants to exercise or redeem any Awards to assist the Participants to 
participate in the actual or potential Change of Control, or (2) providing that any Awards exercised or vested shall 
be exercisable or redeemed for, in lieu of Shares, such property (including shares of another entity or cash) that 
shareholders of the Company will receive in the Change of Control; and (iv) terminate, following the successful 
completion of a Change of Control, on such terms as it sees fit, the Awards not exercised or redeemed prior to the 
successful completion of such Change of Control. With respect to U.S. Participant, the treatment of Awards upon a 
Change of Control shall be provided for in the Award Agreement.  

Pension Plan Benefits  
The Company does not have a pension plan that provides for payments or benefits to the NEOs at, following, or in 
connection with retirement. 

Employment, Consulting and Management Agreements  
Other than as described below, the Company is not party to any formal employment, consulting or management 
agreements with any NEO or director. 

Reagan Glazier, Chief Executive Officer 

The Company entered into an employment agreement with Mr. Glazier on September 25, 2023, (the ”Glazier 
Employment Agreement”). The Agreement, along with subsequent amendments, provides for, among other things, 
an annual base salary of $200,000. Mr. Glazier was also paid an incremental amount of $400 per day for time spent 
onsite at the Company’s mineral properties furthering its exploration programs. $7,200 (2025 - $18,600) was paid to 
Mr. Glazier for this onsite support during the financial year ended June 30, 2026.  For the duration of the Glazier 
Employment Agreement and for a period of one (1) year following termination thereof, Mr. Glazier is bound by non-
competition and non-solicitation clauses that provide for, among other things, that Mr. Glazier may not perform services 
for any business that is in direct competition with the Company, or solicit, directly or indirectly, any employee or 
independent contractor of the Company in a manner that conflicts with or interferes with the business of the Company. 
Mr. Glazier may terminate his employment upon thirty (30) days written notice to the Company. The Company may 
terminate Mr. Glazier employment at any time for just cause without prior written notice or compensation. In the event 
Mr. Glazier’s employment is terminated without just cause, Mr. Glazier is entitled to notice of termination or payment 
in lieu of notice (or a combination thereof) in an amount equal to three (3) months' notice or pay in lieu of notice.  

In addition to his compensation as an employee, Mr. Glazier also rented various pieces of equipment to the Company 
on a month-to-month basis as needed to assist in advancing its exploration projects. These pieces of equipment 
included XRF instruments, trailers, trucks and storage containers amongst others. Mr. Glazier was paid $24,900 (2025 
- $161,650) during the financial year ended June 30, 2026 in connection with these equipment rentals. Rental fees 
charged were based on market rates. 

Philip Ellard, Chief Financial Officer 

On March 15, 2023, the Company entered into an employment agreement with Mr. Ellard for $1,000 per month for the 
provision of CFO services.   The agreement provides for an indefinite term of employment and does not include any 
provisions relating to severance, termination payments, or change of control benefits. 

Oversight and Description of Director and Named Executive Officer Compensation 
All tasks related to developing and monitoring the Company’s approach to the compensation of the Company’s 
NEOs and directors are performed by the Board of Directors.  
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The overall objective of the Company’s compensation strategy is to offer short, medium and long-term 
compensation components to ensure that the Company has in place programs to attract, retain and develop 
management of the highest calibre and has in place a process to provide for the orderly succession of management, 
including receipt on an annual basis of any recommendations of the CEO, if any, in this regard.  

Executive officers’ compensation is currently composed of two major components: a short-term compensation 
component, which includes salaries to certain NEOs, and a long-term compensation component, which includes 
the grant of stock options and other equity compensation under the Equity Incentive Plan. Salaries primarily reward 
recent performance and equity compensation encourages NEOs and directors to continue to deliver results over a 
longer period of time and serve as a retention tool. The Company intends to further develop these compensation 
components. 

Salaries for each NEO, as applicable, is determined by the Board based on the level of responsibility and experience 
of the individual, the relative importance of the position to the Company, the professional qualifications of the 
individual and the performance of the individual over time.  

The second component of the executive officers’ compensation is equity compensation. The objectives of the 
Company’s compensation policies and procedures are to align the interests of the Company’s employees with the 
interests of the Shareholders of the Company. Therefore, a significant portion of total compensation granted by the 
Company, being the grant of Option, RSUs, PSUs, RSUs and/or SARs, is based upon overall corporate 
performance. 

Although it has not to date, the Board may in the future consider, on an annual basis, an award of bonuses to key 
executives and senior management. The amount and award of such bonuses is expected to be discretionary, 
depending on, among other factors, the financial performance of the Company and the performance of the 
executive. The Board considers that the payment of such discretionary annual cash bonuses may satisfy the 
medium term compensation component.  

Executive compensation is determined by the Compensation Committee using formal performance metrics. 
Bonuses for executive officers are based on the achievement of the following internal corporate targets: 

1. Investment Management System (IMS) targets; 

2. Production Management System (PMS) targets; and 

3. Resource Growth (RG) targets. 

The bonus for the Chief Executive Officer is also based on the following external performance targets: 

1. stock price performance; 

2. market capitalization performance relative to a peer group; 

3. completion of successful tuck-in acquisitions; and 

4. weighted average cost of capital (WACC) targets. 

The payment of bonuses depends on the achievement of these targets, weighted as determined by the 
Compensation Committee. 

The NEOs’ performances and salaries or fees are to be reviewed periodically. Increases in salaries are to be 
evaluated on an individual basis and are performance and market-based. Compensation will be tied to performance 
criteria or goals including milestones, agreements or transactions, and the Company will use a “peer group” to 
determine compensation.  

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 
The following table sets out, as of the end of the most recently completed financial year, all required information 
with respect to the Company's Equity Incentive Plan, being the Company's only equity compensation plan currently 
in effect: 

Plan Category 
 
 
 

Number of securities to be 
issued upon exercise of 

outstanding options, warrants 
and rights(1) 

(a) 

Weighted-average exercise 
price of outstanding options, 

warrants and rights 
(b) 

Equity compensation plans approved by 
securityholders 4,925,000  $0.38 
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Plan Category 
 
 
 

Number of securities to be 
issued upon exercise of 

outstanding options, warrants 
and rights(1) 

(a) 

Weighted-average exercise 
price of outstanding options, 

warrants and rights 
(b) 

Equity compensation plans not approved by 
securityholders Nil N/A 

Total 4,925,000   
Note: 
(1)  These numbers are reflective of 97,938,315 Shares issued and outstanding. 
 
STATEMENT OF CORPORATE GOVERNANCE 

National Instrument 58-101, Disclosure of Corporate Governance Practices, ("NI 58-101") of the Canadian 
Securities Administrators requires each reporting issuer to disclose its corporate governance practices on an annual 
basis. 

Set out below is a description of the Company's corporate governance policies and related disclosure. 

Board of Directors 
NI 58-101 defines "independence" with reference to the definition of independence contained in National Instrument 
52-110-Audit Committees ("NI 52-110"). A director is independent if he has no direct or indirect material relationship 
to the Company. A "material relationship" is a relationship which could, in the view of the Board, be reasonably 
expected to interfere with the exercise of the director's independent judgment. Certain types of relationships are by 
their nature considered to be material relationships and are specified in Section 1.4 of NI 52-110. 

As of October 22, 2026, the Board consisted of five (5) directors: Reagan Glazier, Jared Galenzoski, Joao Almeida 
Vieira, Justin Daley, and Cameron MacDonald. Of the current Board, Joao Almeida Vieira, Justin Daley, and 
Cameron MacDonald are independent. Reagan Glazier, the CEO of the Company, and Jared Galenzoski, the VP 
of Exploration of the Company, are not independent.   

Other Directorships 
The following Directors of the Company hold directorships in other reporting issuers as set out below: 

Name of Director Name of Other Reporting Issuer Securities Exchange 
Reagan Glazier Freegold Limited 

Pacific Bay Minerals Ltd.  
Cariboo Rose Resources Ltd. 
Eastfield Resources Ltd. 
Aurwest Resources Corporation 

TSX 
TSXV 
TSXV 
TSXV 
CSE 

Cameron MacDonald Aurwest Resources Corporation 
Copper Quest Exploration Inc.  
New Energy Metals Corp.  
Pacific Bay Minerals Ltd. 
Decimus Oil Corp. 

CSE 
CSE 
TSXV 
TSXV 
TSXV 

Joao Almeida Vieira Pacific Bay Minerals Ltd. TSXV 

Orientation and Continuing Education 
The Company does not provide a formal orientation and education program for new directors; however, any new 
directors will be given the opportunity to familiarize themselves with the Company, the current directors and 
members of management. Directors are also encouraged and given the opportunity for continuing education. 

Nomination of Directors 
The Board selects new nominees to the Board, although a formal process has not been adopted. The nominees 
are generally the result of recruitment efforts by the Board members, including both formal and informal discussions 
among Board members and senior executives. The Board monitors, but does not formally assess, the performance 
of individual Board members or committee members or their contributions. 
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Nominating & Corporate Governance Committee 
The Company has a Nominating and Corporate Governance Committee which consists of Justin Daley, chair, Jared 
Galenzoski and Joao Almeida Vieira as of the record date. Justin Daley and Joao Almeida Vieira are considered 
independent directors as defined under applicable Canadian securities laws.   

Compensation Committee 
The Company has a Compensation Committee consisting of Cameron MacDonald, Justin Daley and Joao Almeida 
Vieira as of the Record Date of the Meeting. All members are independent directors as defined under applicable 
Canadian securities laws. 

Assessments 
The Board relies on experts such as financial advisors and external legal counsel and forms special committees on 
an ad hoc basis as necessary. Based on the Company’s size, its stage of development and the limited number of 
individuals on the Board, the Board considers an external formal assessment process to be inappropriate at this 
time. The entire Board is responsible for selecting new directors and assessing current directors. A proposed 
director’s credentials are reviewed in advance of a Board meeting by one or more members of the Board prior to 
the proposed director’s nomination and in camera sessions are available at every Board meeting. 

AUDIT COMMITTEE AND RELATIONSHIP WITH AUDITORS 
The Audit Committee is a standing committee of the Board, the primary function of which is to assist the Board in 
fulfilling its financial oversight responsibilities, which will include monitoring the quality and integrity of the 
Company's financial statements and the independence and performance of the Company's external auditor, acting 
as a liaison between the Board and the Company's external auditor, reviewing the financial information that will be 
publicly disclosed and reviewing all audit processes and the systems of internal controls management and the 
Board have established. NI 52-110 requires the Company, as a venture issuer, to disclose annually in its Information 
Circular certain information concerning the constitution of its Audit Committee and its relationship with its 
independent auditor. 

The Audit Committee’s Charter 
The Board has adopted an Audit Committee Charter, which sets out the Audit Committee's mandate, organization, 
powers and responsibilities. The full text of the Audit Committee Charter is attached as Schedule “A” to this 
Information Circular. 
Composition of the Audit Committee 
The following are members of the Audit Committee as at the date of this Circular: 

Name of 
Member 

Independent(1) Financially 
Literate(2) 

Relevant Education and Experience 

Cameron 
MacDonald3 

Y Y Mr. MacDonald has over 18 years of capital markets public 
company experience as founder and CEO Macam Group 
of Companies specializing in capital markets, mergers and 
acquisitions, banking, financial management and 
operations. Mr. MacDonald is currently the President and 
CEO and a Director of Decimus Oil Corp., Interim 
President, CEO & CFO of Aurwest Resources Corp., and 
is also a Director of New Energy Metals Corp., Copper 
Quest Exploration Inc.,  and Pacific Bay Minerals Ltd.    

Joao Almeida 
Vieira 

Y Y Mr. Vieira has been involved in various junior mining and 
mineral exploration projects over the last two decades in 
Brazil. He has a professional background from operating 
various businesses in Brazil. 

Justin Daley4 Y Y Mr. Daley has experience managing and operating junior 
exploration companies, including regular financial oversight 
in collaboration with the CFO and board of directors on a 
quarterly basis over the past five years. He holds a 
certificate in Business Analytics from Harvard Business 
School, as well as an MSc and a BSc. 

Notes: 
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(1) A member of the Audit Committee is independent if he has no direct or indirect “material relationship” with the Company. A 
material relationship is a relationship which could, in the view of the Board, reasonably interfere with the exercise of a 
member's independent judgment. An executive officer of the Company, such as the CEO, is deemed to have a material 
relationship with the Company. 

(2) A member of the Audit Committee is financially literate if he has the ability to read and understand a set of financial 
statements that present a breadth and level of complexity of accounting issues that are generally comparable to the breadth 
and complexity of the issues that can reasonably be expected to be raised by the Company's financial statements. 

Relevant Education and Experience 
Each Audit Committee member has gained financial literacy through their years of experience serving as directors 
of several mining and mineral exploration companies as financial industry executives and serving on numerous 
other Audit Committees. In these positions, each member would be responsible for receiving financial information 
relating to their company and obtaining an understanding of the balance sheet, income statement and statement of 
cash flows and how these statements are integral in assessing the financial position of the Company and its 
operating results. Each member has significant understanding of the mineral exploration business which the 
Company engages in and has an appreciation for the relevant accounting principles for that business. 

Audit Committee Oversight 
At no time since the commencement of the Company’s most recently completed financial year was a 
recommendation of the Committee to nominate or compensate an external auditor not adopted by the Board of 
Directors. 

Reliance on Certain Exemptions 
Since the commencement of the Company's most recently completed financial year, the Company has not relied 
on the exemptions in Sections 2.4, 6.1.1(4), 6.1.1(5), or 6.1.1(6) or Part 8 of NI 52-110. Section 2.4 (De Minimis 
Non-audit Services) provides an exemption from the requirement that the Audit Committee must pre-approve all 
non-audit services to be provided by the auditor, where the total amount of fees related to the non-audit services 
are not expected to exceed 5% of the total fees payable to the auditor in the financial year in which the non-audit 
services were provided. Sections 6.1.1(4) (Circumstance Affecting the Business or Operations of the Venture 
Issuer), 6.1.1(5) (Events Outside Control of Member) and 6.1.1(6) (Death, Incapacity or Resignation) provide 
exemptions from the requirement that a majority of the members of the Company's Audit Committee must not be 
executive officers, employees or control persons of the Company or of an affiliate of the Company. Part 8 
(Exemptions) permits a company to apply to a securities regulatory authority or regulator for an exemption from the 
requirements of NI 52-110 in whole or in part. 

Pre-Approval Policies and Procedures 
The Committee has adopted specific policies and procedures for the engagement of non-audit services as 
described under the heading “External Auditor Service Fees (By Category)”. 

External Auditor Service Fees (By Category) 
The table below sets out all fees billed by the Company’s external auditor in each of the last two fiscal years. In the 
table “Audit Fees” are fees billed by the Company’s external auditor for services provided in auditing the Company’s 
financial statements for the fiscal year. “Audit-Related Fees” are fees not included in Audit Fees that are billed by 
the auditor for assurance and related services that are reasonably related to the performance of the audit or review 
of the Company’s financial statements. “Tax Fees” are fees billed by the Company’s external auditors for 
professional services rendered for tax compliance, tax advice and tax planning. “All Other Fees” are fees billed by 
the external auditor for products and services not included in the foregoing categories: 

Financial Year Ended 
 

Audit Fees 
Audit-Related 

Fees 
 

Tax Fees 
 

All Other Fees 
June 30, 2026 $40,000 Nil $7,000 Nil 
June 30, 2025 $44,000 Nil $9,100 Nil 

INDEBTEDNESS OF DIRECTORS AND SENIOR OFFICERS 

As at June 30, 2026, the Company owed $563 to Reagan Glazier and $6,300 to Fides Strategic Resource 
Management Ltd., a company controlled by Jared Galenzoski. These amounts are non-interest bearing, unsecured 
and due on demand.  
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INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 
Other than as stated herein, no informed person, director, executive officer, nominee for director, any person who 
beneficially owns, directly or indirectly, Shares carrying more than 10% of the voting rights attached to all outstanding 
Shares of the Company, nor any associate or affiliate of such persons, has any material interest, direct or indirect, by 
way of beneficial ownership of securities or otherwise, in any transactions or any proposed transactions which has 
materially affected or would materially affect the Company.  

MANAGEMENT CONTRACTS 
The Company entered into a consulting agreement with Treewalk Consulting Inc. (“Treewalk”), pursuant to which 
Treewalk provides accounting, financial, and administrative services to the Company (the “Treewalk Agreement”). 
Treewalk is a private British Columbia company and employs Philip Ellard. During the financial year ended June 30, 
2026, the Company paid Treewalk $87,302 for its services.  

Pursuant to the terms of the Treewalk Agreement, the Company or Treewalk may terminate the agreement 
immediately for failure of the other party to meet its obligations thereunder. Should the Company terminate the 
Treewalk Agreement without cause before the services have been fully provided, the Company will compensate 
Treewalk in accordance with the terms of the Treewalk Agreement for the services provided and expenses incurred 
through the effective date of termination. 

PARTICULARS OF MATTERS TO BE ACTED UPON 
 

1. FINANCIAL STATEMENTS 
The audited financial statements of the Company for the financial year ended June 30, 2026 (the “Financial 
Statements”) and the report of the auditor thereon, will be presented to Shareholders at the Meeting. The Financial 
Statements, Auditor’s Report, and management’s discussion and analysis (“MD&A”) for the financial year ended 
June 30, 2026 are available under the Company’s profile on SEDAR+ at www.sedarplus.ca. The Notice of Meeting, 
Circular, Financial Statements and Proxy will be available from Odyssey Trust Company, or from the office of the 
Company, at #220 – 333 Terminal Avenue, Vancouver, BC  V6A 4C1. No approval or other action needs to be 
taken at the Meeting in respect of these presented Financial Statements. 

2. APPOINTMENT OF AUDITOR 

Davidson & Company LLP are the current auditors of the Company and have been the auditors of the Company 
since August 27, 2024.  

At the Meeting, Shareholders will be asked to consider and, if thought advisable, to pass an ordinary resolution to 
reappoint Davidson to serve as auditors of the Company until the next annual meeting of Shareholders and to 
authorize the directors of the Company to fix their remuneration. To be adopted, this resolution is required to be 
passed by the affirmative vote of a majority of the votes cast at the Meeting. 

The resolution to approve the appointment of Davidson will also authorize the Board to fix its remuneration. 
Management recommends a vote FOR the appointment of Davidson as the Company’s auditor to hold office until 
the close of the next annual general meeting of Shareholders at a remuneration to be fixed by the Board.  

In the absence of instructions to the contrary, the Proxyholders intend to vote the Common Shares 
represented by each Proxy FOR such resolution. 

3. SETTING NUMBER OF DIRECTORS 
At the Meeting, Shareholders will be asked to pass an ordinary resolution to set the number of directors of the 
Company for the ensuing year at five (5). The number of directors will be approved if the affirmative vote of at least a 
majority of Shares represented by Proxy at the Meeting and entitled to vote thereat are voted in favour of setting the 
number of directors at five (5). 

4. ELECTION OF DIRECTORS 
The Board is elected annually and holds office until the next annual general meeting of the Shareholders or until their 
successors are elected or appointed. The management of the Company proposes to nominate the persons listed 
below (the "Proposed Nominees") for election as directors of the Company to serve until their successors are elected 
or appointed. In the absence of instructions to the contrary, Proxies given pursuant to the solicitation by the 
management of the Company will be voted for the Proposed Nominees in this Information Circular. 

MANAGEMENT DOES NOT CONTEMPLATE THAT ANY OF THE NOMINEES WILL BE UNABLE TO SERVE AS 
A DIRECTOR.  
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The following table sets out the names of the Proposed Nominees for election as a director, the province or state and 
country in which ordinarily resident, the period or periods during which each has served as a director, positions held 
in the Company, their present principal occupations and number of Shares of the Company or shares of any of its 
subsidiaries beneficially owned by each, or controlled or directed, directly or indirectly as at the date hereof. 
 

Name, Positions with the 
Company, Province/State 
and Country of Residence 

Principal Occupation and,  
IF NOT at Present an ELECTED Director,  
Occupation During the Past Five Years 

Period from Which 
Nominee Has Been 

Director 

Number of Voting 
Shares Beneficially 

OwnedP

2 

Reagan Glazier, CEO 
Vancouver, BC, Canada 

Mr. Glazier has extensive experience in mineral 
exploration and serves on the boards of a 
number of publicly listed mineral exploration 
companies. As Exploration Manager for Surge 
Copper Corp., he oversaw major drilling 
campaigns and other copper-gold exploration 
activities in northern British Columbia. Mr. 
Glazier is a director of Freegold Limited, a 
publicly listed Alaska gold explorer. Mr. Glazier 
obtained a Bachelor of Science with a major in 
Geology from the University of Calgary. 

September 29, 2023 1,709,600 

Jared Galenzoski, Director 
Moose Jaw, SK, Canada 

Mr. Galenzoski has an extensive background in 
mining and exploration, including project 
management and operations in both regional 
and international settings, including VP roles at 
Buffalo Potash Corp., Continental Potash 
Corp., and is the President of Fides Strategic 
Resource Management Ltd. His experience in 
both private and publicly traded companies 
makes him an invaluable leader in managing 
both small and large-scale developments of 
mining projects with the best possible 
standards. 

September 3, 2025 Nil 

Joao Alexandre Almeida 
Vieira1, Director 

Goias, Brazil 

Mr. Vieira has been involved in various junior 
mining and mineral exploration projects over 
the last two decades in Brazil. He has a 
professional background from operating 
various businesses in Brazil. 

May 28, 2024 100,000 

Justin Daley1, Director 

Toronto, ON, Canada 
Mr. Daley is a professional geologist with over 
15 years of experience in mineral exploration 
and project development across North America. 
He is Chief Executive Officer of Made in 
America Gold Corp, the largest junior 
landholder in Nevada and a subsidiary of 
Palisades Goldcorp (TSX-V: PALI), and VP 
Exploration for Nevada King (TSX-V: NKG). He 
has designed and managed exploration 
programs on copper, gold, REE and critical 
metal projects in Ontario and Nevada. Mr. 
Daley holds a Master’s degree in Earth 
Sciences and serves on industry committees 
with the Prospectors and Developers 
Association of Canada (PDAC). 

November 7, 2025 Nil 

Cameron MacDonald1, 
Director 

Calgary, AB, Canada 

Mr. MacDonald is currently President and Chief 
Executive Officer of Decimus Oil Corp., and 
Interim President, CEO, CFO & Director of 
Aurwest Resources Corp., a Director at Copper 
Quest Exploration Inc., New Energy Metals 
Corp., and Pacific Bay Minerals Ltd. 

November 7, 2025 Nil 

Notes: 
(1) Member of the audit committee (the “Audit Committee”) of the Company. 
(2) Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, as at the date of this Circular, 

based upon information furnished to the Company by individual Directors. Unless otherwise indicated, such Shares are held 
directly. 
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Unless otherwise indicated, the persons designated as proxyholders in the accompanying Proxy will vote 
the Common Shares represented by such form of proxy, properly executed, FOR the election of each of the 
nominees whose names are set forth above. 
Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions 
(a) No director as at the date of the Information Circular, or has been, within 10 years before the date of the 

Information Circular, a director, chief executive officer ("CEO") or chief financial officer ("CFO") of any 
company (including the Company) that: 

(i) was the subject, while the proposed director was acting in the capacity as director, CEO or CFO of 
such company, of a cease trade or similar order or an order that denied the relevant company 
access to any exemption under securities legislation, that was in effect for a period of more than 
30 consecutive days; or 

(ii) was subject to a cease trade or similar order or an order that denied the relevant company access 
to any exemption under securities legislation, that was in effect for a period of more than 30 
consecutive days, that was issued after the proposed director ceased to be a director, CEO or CFO 
but which resulted from an event that occurred while the proposed director was acting in the 
capacity as director, CEO or CFO of such company; or 

(b) is, as at the date of this Information Circular, or has been within 10 years before the date of the Information 
Circular, a director or executive officer of any company (including the Company) that, while that person was 
acting in that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, 
made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted 
any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee 
appointed to hold its assets; or 

(c) has, within the 10 years before the date of this Information Circular, become bankrupt, made a proposal 
under any legislation relating to bankruptcy or insolvency, or become subject to or instituted any 
proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee 
appointed to hold the assets of the proposed director; or 

(d) has been subject to any penalties or sanctions imposed by a court relating to securities legislation or by a 
securities regulatory authority or has entered into a settlement agreement with a securities regulatory 
authority; or 

(e) has been subject to any penalties or sanctions imposed by a court or regulatory body that would likely be 
considered important to a reasonable securityholder in deciding whether to vote for a proposed director. 

 
5. APPROVAL OF CONTINUANCE UNDER THE CBCA 

Introduction 

The Company is currently a corporation governed by the laws of the Province of British Columbia and is subject to 
the provisions of the BCBCA. The Board proposes to continue (the “Continuance”) the Company out of the province 
of British Columbia into the federal jurisdiction of Canada under the CBCA. At the Meeting, Shareholders will be 
asked to consider, and if deemed advisable, pass, with or without variation, a special resolution approving the 
continuance (the “Continuance Resolution”). The Board believes the Continuance is in the best interests of the 
Company. 

Although a British Columbia company is able to conduct business in jurisdictions other than British Columbia 
(subject, in certain circumstances, to effecting required registrations in the local jurisdiction), management and the 
Board believes that changing the Company’s governing jurisdiction of incorporation from British Columbia 
(provincial) under the BCBCA to Canada (federal) under the CBCA will facilitate the pursuit of future opportunities 
in different Canadian jurisdictions. 

In conjunction with the Continuance, Shareholders are also requested to authorize and approve the adoption of 
articles of continuance under the CBCA (the “Articles of Continuance”) and the adoption of by-laws appropriate 
for a CBCA company (the “New By-Laws”), which will replace the current notice of articles (the “Notice of Articles”) 
and articles of the Company (the “Corporate Articles”), in substantially the form attached hereto as Schedule “C”. 

The Continuance will affect certain of the rights of Shareholders as they currently exist under the BCBCA. 
Shareholders should consult their legal advisors regarding implications of the Continuance which may be of 
particular importance to them. 
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Continuance Process 

In order to effect the Continuance: 

(1) the Continuance Resolution must be approved by special resolution of at least 66 2/3% of the votes cast 
at the Meeting in person or by proxy in favour of the Continuance; 

(2) the Company must make an application to the British Columbia Registrar of Companies for an authorization 
to continue out of British Columbia (the “Authorization Letter”); 

(3) once the Continuance Resolution is passed and the Company has obtained the Authorization Letter, the 
Company must file an application for continuance, including the Articles of Continuance, along with 
prescribed documents under the CBCA, with the CBCA Director to obtain a Certificate of Continuance; 

(4) on the date shown on the Certificate of Continuance issued by the CBCA Director, the Company will 
become a company registered under the federal laws of Canada as if it had been incorporated under the 
federal laws of Canada; and 

(5) the Company must then file a copy of the Certificate of Continuance with the British Columbia Registrar of 
Companies. 

Effect of Continuance 
 
The CBCA provides that when a body corporate (such as the Company) is continued as a corporation under the 
CBCA: 

 
(a) the property of the body corporate continues to be the property of the continued corporation; 

 
(b) the continued corporation continues to be liable for the obligations of the body corporate; 

 
(c) an existing cause of action, claim or liability to prosecution is unaffected; 

 
(d) a civil, criminal or administrative action or proceeding pending by or against the 

body corporate may be continued to be prosecuted by or against the continued 
corporation; and 

(e) a conviction against, or ruling, order or judgment in favour of or against, the body 
corporate may be enforced by or against the continued corporation. 

 
Upon completion of the Continuance, the BCBCA will cease to apply to the Company and the Company will 
thereupon become subject to the CBCA, as if it had been originally incorporated as a federal company. Each 
previously outstanding Share will continue to be a Share of the Company as a corporation governed by the CBCA. 

 
The Continuance will not create a new legal entity, affect the continuity of the Company or result in a change in its 
business. The persons elected as directors by the Shareholders at the Meeting will continue to constitute the Board 
upon the Continuance becoming effective. Nor will the Continuance affect the Company’s status as a listed company 
on the CSE or as a reporting issuer under applicable securities laws of any jurisdiction in Canada. The Company 
will remain subject to the requirements of all applicable securities legislation. 

Changes to Constating Documents 
 

The Company’s current constating documents consist of Notice of Articles and Corporate Articles. These are 
unique to the Company’s status as a BCBCA company. If requisite Shareholder and CSE approvals are obtained 
and the Company proceeds with the Continuance, the Notice of Articles and Corporate Articles will be repealed and 
replaced with the Articles of Continuance and the New By-Laws, respectively, both in substantially the forms 
attached hereto as Schedule “C”. 

Acceptance by CSE 
 

In addition to Shareholder approval, the Continuance is subject to any required approvals of the CSE, including in 
respect of the New By-Laws, and the Company will not proceed with the Continuance until it has received conditional 
acceptance or a non objection letter from the CSE for the Continuance and such related matters. 
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Corporate Governance Differences 
 
In general terms, the CBCA provides to the Shareholders substantively the same rights as are available to the 
Shareholders under the BCBCA, including rights of dissent and appraisal and rights to bring derivative actions and 
oppression actions, and is consistent with corporate legislation in most other Canadian jurisdictions. There are, 
however, some important differences between the two. The following is a summary comparison of certain 
provisions of the CBCA and the BCBCA which pertain to rights of the Shareholders. This summary is not 
intended to be exhaustive and the Shareholders should consult their legal advisers regarding all of the 
implications of the Continuance. 
 
Charter Documents 

Under the BCBCA, the charter documents consist of a corporation’s “certificate of incorporation” and “notice of 
articles” (which sets forth the name of the corporation and the amount and type of authorized capital) and “articles” 
(which govern the management of the corporation). The “certificate of incorporation” might also be in the form of a 
“certificate of conversion”, “certificate of amalgamation” or “certificate of continuation”. The “notice of articles” is filed 
with the BCBCA Registrar of Companies and the “articles” are kept at the corporation’s records office. 
 
Under the CBCA, the charter documents consist of a corporation’s “certificate of incorporation” and “articles of 
incorporation” (which set forth, among other things, the name of the corporation and the amount and type of 
authorized capital) and “by-laws” (which govern the management of the corporation). The “certificate of 
incorporation” might also be in the form of a “certificate of amalgamation” or “certificate of continuance”, and the 
“articles of incorporation” might also be in the form of “articles of amalgamation” or “articles of continuance”. The 
“articles of incorporation” are filed with Corporations Canada and the “by-laws” are maintained at the corporation’s 
records office. 
 
Amendments to Charter Documents 

Under both the BCBCA and CBCA, certain fundamental changes such as a proposed amalgamation or 
continuation of a corporation out of the jurisdiction require a special resolution passed by two-thirds (2/3) of the 
votes cast on the resolution by holders of shares of each class entitled to vote at a meeting of shareholders of the 
corporation. 

 
Sale of Undertaking or Property 

Under the BCBCA, a corporation may sell, lease or otherwise dispose of all or substantially all of the undertaking 
of the corporation if it does so in the ordinary course of its business or if it has been authorized to do so by a special 
resolution passed by the majority of votes that the articles of the corporation specify is required or, if the articles 
of the corporation do not contain such a provision, a special resolution passed by at least two-thirds (2/3) of the 
votes cast on the resolution. 
 
The CBCA requires approval of the holders of shares of each class or series of a corporation represented at a duly 
called meeting, whether or not they are otherwise entitled to vote, by not less than two-thirds (2/3) of the votes cast 
upon a special resolution for a sale, lease or exchange of all or substantially all of the property (as opposed to the 
“undertaking”) of the corporation other than in the ordinary course of business of the corporation, and the holders 
of shares of a class or series are entitled to vote separately only if the sale, lease or exchange would affect such 
class or series in a manner different from the shares of another class or series entitled to vote. While the Shareholder 
approval thresholds will be the same under the BCBCA as under the CBCA, there are differences in the nature of 
the sale which requires such approval (i.e., a sale of all or substantially all of the “property” under the CBCA and of 
all or substantially all of the “undertaking” under the BCBCA). 

 
Rights of Dissent 

The BCBCA provides that shareholders who dissent to certain actions being taken by a corporation may exercise 
a right of dissent and require the corporation to purchase the shares held by such shareholder at the fair value of 
such shares. The dissent right is applicable in respect of: 
 

(a) a resolution to alter the articles to alter restrictions on the powers of the 
company or on the business the company is permitted to carry on; 

 
(b) a resolution to adopt an amalgamation agreement; 
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(c) a resolution to approve an amalgamation into a foreign jurisdiction; 

 
(d) a resolution to approve an arrangement, the terms of which arrangement permit dissent; 

 
(e) a resolution to authorize or ratify the sale, lease or other disposition of all or 

substantially all of the company’s undertaking; 
 

(f) a resolution to authorize the continuation of the company into a jurisdiction other 
than British Columbia; 

 
(g) any other resolution, if dissent is authorized by the resolution; or 

 
(h) any court order that permits dissent. 

 
The CBCA provides that Shareholders who dissent to certain actions being taken by the company may exercise a 
right of dissent and require the company to purchase the shares held by such Shareholder at the fair value of such 
shares. The dissent right is applicable where the company proposes to: 

 
(a) amend its articles to add, change or remove any provision restricting or constraining the issue or 

transfer of shares of that class; 
 

(b) amend its articles to add, change or remove any restrictions on the business or businesses that the 
corporation may carry on; 
 

(c) amalgamate other than by way of vertical or horizontal short form amalgamation; 
 

(d) continue out of the jurisdiction; 
 

(e) sell, lease or exchange all or substantially all of its property, other than in the ordinary course of 
business; 

(f) carry out a going private transaction or squeeze out transaction; or 
 

(g) amend its articles to alter the rights or privileges attaching to shares of any class where such 
alteration triggers a class vote. 
 

Oppression Remedies 

Under the BCBCA, a shareholder of a company has the right to apply to the court on the grounds that: 
 

(a) the affairs of the company are being or have been conducted, or that the powers of the directors are 
being or have been exercised, in a manner oppressive to one or more of the shareholders, including 
the applicant; or 
 

(b) some act of the company has been done or is threatened, or that some resolution of the shareholders 
or of the shareholders holding shares of a class or series of shares has been passed or is proposed, 
that is unfairly prejudicial to one or more of the shareholders, including the applicant. 

 
On such an application, the court may make any interim or final order it considers appropriate including an order to 
prohibit any act proposed by the company. 
The CBCA contains rights that are substantially broader in that they are available to a larger class of complainants. 
Under the CBCA, a registered holder or beneficial owner, and a former registered holder or beneficial owner of a 
security of the corporation or any of its affiliates, directors, former directors, officers or former officers of a corporation 
or any of its affiliates, the director appointed under the CBCA or any other person who, in the discretion of a court, 
is a proper person to seek an oppression remedy, may apply to a court for an order to rectify the matters complained 
of where, in respect of a corporation or any of its affiliates, (i) any act or omission of the corporation or its affiliates 
effects a result, (ii) the business or affairs of the corporation or its affiliates are, have been carried on or conducted 
in a manner, or (iii) the powers of the directors of the corporation or any of its affiliates are, have been exercised in 
a manner, that is oppressive or unfairly prejudicial to, or that unfairly disregards the interests of, any security holder, 
creditor, director or officer. 
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Shareholder Derivative Actions 

Under the BCBCA, a shareholder or director of a company may, with leave of the court, prosecute or defend a legal 
proceeding in the name and on behalf of a company to enforce a right, duty or obligation owed to the company that 
could be enforced by the company itself or to obtain damages for any breach of such a right, duty or obligation. 

 
The CBCA contains broader rights to bring a derivative action. This right extends to a registered holder or beneficial 
owner, and a former registered holder or beneficial owner of a security of the corporation or any of its affiliates, 
director, former director, officer or former officer of a corporation or any of its affiliates, the Director appointed under 
the CBCA or any other person who, in the discretion of a court, is a proper person to make an application to court 
to bring a derivative action. In addition, the CBCA permits derivative actions to be commenced in the name and on 
behalf of a corporation or any of its subsidiaries. 

 
Requisition of Meetings 

 
Both the BCBCA and the CBCA provide that one or more shareholder holding not less than 5% of the issued voting 
shares may give notice to the directors requiring them to call and hold a general meeting of the company. 

 
Place of Meetings 

Under the BCBCA, meetings of shareholders may be held in the Province of British Columbia or at a location outside 
of British Columbia if that location is approved by resolution of the directors or in writing by the British Columbia 
Registrar of Companies before the meeting is held. 

 
Subject to certain exceptions, the CBCA provides that meetings of shareholders shall be held at the place within 
Canada provided in the by-laws or, in the absence of such provision, at the place within Canada that the directors 
determine. 

 
 

Directors 

The BCBCA provides that the corporation, as a public company, must have a minimum of three directors and does 
not impose any residency requirements on the directors. The CBCA requires that the corporation, as a distributing 
corporation whose shares are held by more than one person, have at least twenty-five per cent of its directors be 
resident Canadians, unless the company has less than four directors, in which instance, at least one director must 
be a resident Canadian. 

 
Dividends 

The BCBCA allows a corporation to pay or declare dividends unless there are reasonable grounds for believing that 
the corporation is, or would after the payment be, unable to pay its debts as they become due in the ordinary course 
of its business. The CBCA prohibits a corporation from declaring dividends if there are reasonable grounds for 
believing that the corporation is, or would be after the payment, unable to pay its liabilities as they become due, or 
the realizable value of the corporation’s assets would thereby be less than the aggregate of its liabilities and stated 
capital of all classes. 

Rights of Dissent in Respect of Continuance 
 

Under Part 8, Division 2 of the BCBCA (the “Dissent Procedures”), Shareholders may dissent from the 
Continuance Resolution and require the Company to acquire their Shares and pay them the fair value thereof. It is 
strongly suggested that any Shareholders wishing to dissent seek independent legal advice, as failure to comply 
strictly with the provisions of the BCBCA may prejudice such Shareholders’ rights to dissent. Each registered holder 
of a Share is entitled to be paid the fair value of the holder’s Shares, provided that the holder duly dissents to the 
Continuance Resolution and the Continuance becomes effective. Beneficial Shareholders who intend to exercise 
their dissent rights, must do so through their broker, custodian, nominee or intermediary. The dissent rights are 
those rights pertaining to the right to dissent from the Continuance Resolution that are contained in Sections 237 to 
247 of the BCBCA (the “Dissent Rights”). A Shareholder is not entitled to exercise Dissent Rights in respect of 
Shares that the holder votes in favour of the Continuance Resolution. 
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The Dissent Procedures must be strictly adhered to and any failure by a Shareholder to do so may result in the loss 
of that holder’s Dissent Rights. Accordingly, each Shareholder who wishes to exercise Dissent Rights should 
carefully consider and comply with the Dissent Procedures and consult such holder’s legal advisors. 
 
Written notice of dissent from the Continuance Resolution containing the information required by Section 242(4) of 
the BCBCA must be sent to the Company by a dissenting Shareholder at least two (2) days before the Meeting or 
any date to which the Meeting may be postponed or adjourned. A notice of dissent should be delivered by registered 
mail to the Company at the address for notice described below. 
 
After the Continuance Resolution is approved by Shareholders and within one month after the Company notifies 
the dissenting Shareholder of the Company’s intention to act upon the Continuance Resolution pursuant to Section 
243 of the BCBCA, the dissenting Shareholder must send to the Company, a written notice that such holder 
requires the purchase of all of the Shares in respect of which such holder has given notice of dissent, together with 
the share certificate or certificates representing those Shares (including a written statement prepared in accordance 
with Section 244(1)(c) of the BCBCA if the dissent is being exercised by the Shareholder on behalf of a Beneficial 
Shareholder). 
 
Dissenting Shareholders who do not strictly comply with the Dissent Procedures will not be entitled to be paid fair 
value for their Shares in respect of which the Dissent Rights are being exercised. Any dissenting Shareholder who 
has duly complied with Section 244(1) of the BCBCA will be entitled to receive the fair value that the Shares had 
immediately before the passing of the Continuance Resolution. 
 
All notices to the Company of dissent to the Continuance Resolution pursuant to Sections 237 to 247 of the BCBCA 
should be addressed to the attention of the individual set out below and be sent not later than 10:00 a.m. (Vancouver 
time) on November 24, 2026 or two business days prior to any date to which the Meeting may be postponed or 
adjourned, by mail or email to: 

 
Neotech Metals Corp. 
#220 – 333 Terminal Avenue, 
Vancouver, BC  V6A 4C1 
Attention: Philip Ellard 
Email: Philip.ellard@treewalk.com  

 
This summary does not purport to provide a comprehensive statement of the procedures to be followed by 
a dissenting Shareholder who seeks payment of the fair value of the Shares held and is qualified in its 
entirety by reference to Sections 237 to 247 of the BCBCA. Sections 237 to 247 of the BCBCA are 
reproduced in Schedule “D” to this Information Circular. The Dissent Procedures must be strictly adhered 
to and any failure by a Shareholder to do so may result in the loss of that holder’s Dissent Rights. 

 
Pursuant to the provisions of the BCBCA, the proposed Continuance must be approved by the Shareholders by 
special resolution, which means that the Continuance Resolution must be passed by a special majority of at least 
66 2/3% of the votes cast by Shareholders on the resolution at the Meeting. Accordingly, Shareholders will be asked 
to approve the following special resolution: 

 
"BE IT RESOLVED, AS A SPECIAL RESOLUTION, THAT: 

 
1. the Continuance, as more fully described and set forth in the Information Circular of 

the Company dated October 22, 2026, is hereby authorized and approved, and the 
Company is authorized to make an application to the Registrar of Companies, under 
the Business Corporations Act (British Columbia) (the “BCBCA”), for authorization 
pursuant to section 308 of the BCBCA that the Company be continued from the 
Province of British Columbia to the federal jurisdiction of Canada as if it had been 
incorporated under the Canada Business Corporations Act (the “CBCA”); 

 
2. the Company is hereby authorized to file the articles of continuance with the Director 

under the CBCA, as so appointed, substantially in the form attached hereto as 
Schedule “C” (the “Articles of Continuance”), together with any notices and other 
documents prescribed by the CBCA necessary to continue the Company as if it had 
been incorporated under the CBCA , and upon issue by the Director of a certificate 
of continuance pursuant to section 187(4) of the CBCA (the "Certificate of 

mailto:Philip.ellard@treewalk.com
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Continuance") as a consequence thereof, the Articles of Continuance shall be 
adopted as the articles of the Company; 

 
3. effective upon the issuance of Certificate of Continuance, and subject to any 

requirements from the Canadian Securities Exchange (the “CSE”), the Company will 
repeal its existing by-laws and adopt by-laws that are appropriate for a CBCA 
corporation and that will become effective at the time of Continuance (the “New By-
Laws”), in substantially the form attached as Schedule “C” to the Information Circular, 
subject to any amendments thereto as may be approved by the directors and are 
acceptable to the CSE; 

 
4. notwithstanding that this resolution has been duly passed by the shareholders of the 

Company, the board of directors of the Company is authorized and empowered, in its 
sole discretion and without further approval of the shareholders of the Company, to 
determine not to proceed with the Continuance or the matters contemplated thereby; 

 
5. any director or officer of the Company is authorized to do, or direct or cause to be 

done, all such further acts and things, and in connection therewith to execute and 
deliver all such forms, instruments, agreements and other documents, and any 
amendments or supplements thereto, for and on behalf of the Company and at its 
expense, with or without corporate seal, as such director or officer may determine to 
be necessary or desirable from time to time to implement and give to this resolution 
and the matters authorized or approved hereby, or to comply with any requirement 
applicable to the Company in respect thereof, including, without limitation, the 
execution and delivery to the CBCA Director of Articles of Continuance and such other 
documents as are required to be delivered in connection therewith, such 
determination to be conclusively evidenced by the doing of such act or thing or the 
execution and delivery of such document; and 

 
 

6. all acts and things previously done by any director or officer of the Company, or by 
any person at the direction of a director or officer of the Company, for and on behalf 
of the Company, that are within the authority conferred by this resolution, are ratified 
and confirmed as authorized actions of the Company." 

 
The requisite regulatory approvals for the Continuance, including the approval of the CSE, if required (or any other 
stock exchange on which the Shares are listed), may not be sought by the Company until after the Board decides 
to implement the Continuance. There can be no assurance that the applicable regulatory approvals for the 
Continuance will be obtained. The Continuance Resolution authorizes the Board not to proceed with the 
Continuance, without further approval of the Shareholders, before it is acted upon. 

Board Recommendation and Resolution 

The Board believes that the Continuance is in the best interests of the Company and therefore unanimously 
recommends that shareholders vote in favour of the Continuance Resolution.  

In order to pass the Continuance Resolution, at least two-thirds of the votes cast by the shareholders present at the 
Meeting in person or by proxy must be voted in favour of the Continuance Resolution. 

PROXIES RECEIVED IN FAVOUR OF MANAGEMENT WILL BE VOTED FOR THE APPROVAL OF THE 
CONTINUANCE RESOLUTION, UNLESS THE SHAREHOLDER HAS SPECIFIED IN THE PROXY THAT HIS, 
HER OR ITS COMMON SHARES ARE TO BE VOTED AGAINST SUCH RESOLUTION.  

Approval of the Equity Incentive Plan 
The Company's "rolling" Equity Incentive Plan (the "Incentive Plan") provides for the issuance of RSUs, SARs, 
DSUs, PSUs and Options to directors, officers, employees and bona fide consultants of or to the Company, or a 
subsidiary, providing ongoing services to the Company and/or its subsidiaries. As the Incentive Plan is a "rolling" 
plan under which the number of securities issuable is a fixed percentage of the Company's outstanding shares, the 
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policies of the Canadian Securities Exchange require that the Incentive Plan be re-approved by shareholders every 
three years. Accordingly, the Company is proposing that the Incentive Plan be re-instated and approved at the 
Meeting. All Awards are granted by an agreement or other instrument or document evidencing the Award granted 
under the Incentive Plan (an "Award Agreement"). Awards may be granted alone, in addition to, or in tandem with 
any other Award. 

At the Meeting, shareholders will be asked to consider, and if deemed advisable to approve, an ordinary resolution 
to re-instate and approve the Equity Incentive Plan as set out in Schedule "B" to this Circular. The Board originally 
approved the adoption of the Equity Incentive Plan on November 9, 2022, and, in accordance with CSE policy 
requiring shareholder re-approval of the Incentive Plan every three years, has now approved its re-instatement and 
submission for shareholder re-approval at the Meeting. 

The principal features of the Equity Incentive Plan are described in more detail above in the section entitled " Stock 
Options and Other Compensation Securities", which is qualified in its entirety by reference to the full text of the 
Equity Incentive Plan. 

At the Meeting, shareholders will be asked to consider and, if deemed advisable, pass, with or without variation, the 
following ordinary resolution approving the re-instatement of the Equity Incentive Plan by the Company (the 
"Incentive Plan Resolution") as follows: 

"BE IT RESOLVED THAT: 
1. The equity incentive plan of the Company, as set out in Schedule "B" to this Circular, be and is hereby re-

instated, ratified, confirmed and approved; 

2. all prior grants of Awards made under the Equity Incentive Plan are hereby ratified, confirmed and approved; 
and 

3. any officer or director of the Company be and is hereby authorized, subject to the approval of the applicable 
regulatory authorities, for and on behalf of the Company, to execute and deliver all documents and 
instruments and to take such other actions as they may determine to be necessary or desirable to 
implement this Incentive Plan Resolution and the matters authorized hereby, such determination to be 
conclusively evidenced by the execution and delivery of any such documents or instruments and the taking 
of any such actions." 

PROXIES RECEIVED IN FAVOUR OF MANAGEMENT WILL BE VOTED FOR THE APPROVAL OF THE EQUITY 
INCENTIVE PLAN RESOLUTION UNLESS A SHAREHOLDER HAS SPECIFIED IN THE PROXY THAT HIS, 
HER OR ITS COMMON SHARES ARE TO BE VOTED AGAINST SUCH RESOLUTION. 
Other Matters to Be Acted Upon 
As of the date of this Management Proxy Circular, management knows of no matters to come before the Meeting 
other than the matters referred to in the Notice of Meeting. However, if any other matters properly come before the 
Meeting, the accompanying proxy will be voted on such matters in the best judgment of the person or persons 
voting the proxy. 

ADDITIONAL INFORMATION 
Additional information concerning the Company can be found on SEDAR+ at www.sedarplus.ca. Financial 
information relating to the Company is provided in the Company’s audited financial statements and the MD&A for 
the year ended June 30, 2026. Shareholders can obtain the financial statements and MD&A from SEDAR+ 
(www.sedarplus.ca) or contact the Company directly to request copies of the financial statements and MD&A by: 
mail at #220 – 333 Terminal Avenue, Vancouver, BC  V6A 4C1 or e-mail (stephanie@stoneridgecorp.com). 
Additional financial information concerning the Company may be obtained by any Shareholder free of charge 
through by contacting the Company at 778-873-0311. 

DATED at Vancouver, British Columbia this 22nd Day of October, 2026. 

ON BEHALF OF THE BOARD OF DIRECTORS 
 
/s/ “Reagan Glazier”   
REAGAN GLAZIER 
CEO AND DIRECTOR
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NEOTECH METALS CORP. 

(Previously Caravan Energy Corporation 

(the “Company”) 

 

AUDIT COMMITTEE CHARTER 

 

The primary function of the audit committee (the “Audit Committee”) is to assist the Company’s board of directors 

(the “Board”) in fulfilling its financial oversight responsibilities by reviewing the financial reports and other financial 

information provided by the Company to regulatory authorities and shareholders, the Company’s systems of internal 

controls regarding finance and accounting, and the Company’s auditing, accounting and financial reporting processes. 

Consistent with this function, the Committee will encourage continuous improvement of, and should foster adherence 

to, the Company’s policies, procedures and practices at all levels.  

 

The Committee’s primary duties and responsibilities are to: 

 

• serve as an independent and objective party to monitor the Company’s financial reporting and internal control 

systems and review the Company’s financial statements; 

• review and appraise the performance of the Company’s external auditors; and 

• provide an open avenue of communication among the Company’s auditors, financial and senior management 

and the Board. 

 

Composition 

 

The Audit Committee shall be comprised of three directors as determined by the Board, the majority of whom shall 

be free from any relationship that, in the opinion of the Board, would reasonably interfere with the exercise of his or 

her independent judgement as a member of the Audit Committee. At least one member of the Audit Committee shall 

have accounting or related financial management expertise. All members of the Audit Committee that are not 

financially literate will work towards becoming financially literate to obtain a working familiarity with basic finance 

and accounting practices. For the purposes of this Audit Committee Charter, the definition of “financially literate” is 

the ability to read and understand a set of financial statements that present a breadth and level of complexity of 

accounting issues that are generally comparable to the breadth and complexity of the issues that can presumably be 

expected to be raised by the Company’s financial statements. The members of the Audit Committee shall be elected 

by the Board at its first meeting following the annual shareholder’s meeting. 

 

Meetings 

 

The Audit Committee shall meet at least four times annually, or more frequently as circumstances dictate. As part of 

its job to foster open communication, the Audit Committee will meet at least annually with the Chief Financial Officer 

and the external auditors in separate sessions. 

 

Responsibilities and Duties 

 

To fulfill its responsibilities and duties, the Audit Committee shall: 

 

Documents/Reports Review 

 

(a) Review and update this Audit Committee Charter annually. 

 

(b) Review the Company’s financial statements, MD&A and any annual and interim earnings, press releases 

before the Company publicly discloses this information and any reports or other financial information 

(including quarterly financial statements), which are submitted to any governmental body, or to the public, 

including certification, report, opinion, or review rendered by the external auditors. 

 



 

 

(c) Confirm that adequate procedures are in place for the review of the Company’s public disclosure of financial 

information extracted or derived from the Company’s financial statements. 

 

External Auditors 

 

(a) Review annually, the performance of the external auditors who shall be ultimately accountable to the Board 

and the Audit Committee as representatives of the shareholders of the Company. 

 

(b) Obtain annually, a formal written statement of the external auditors setting forth all relationships between the 

external auditors and the Company, consistent with the Independence Standards Board Standard 1. 

 

(c) Review and discuss with the external auditors any disclosed relationships or services that may impact the 

objectivity and independence of the external auditors. 

 

(d) Take, or recommend that the full Board, take appropriate action to oversee the independence of the external 

auditors. 

 

(e) Recommend to the Board the selection and compensation and, where applicable, the replacement of the 

external auditors nominated annually for shareholder approval. 

 

(f) At each meeting, consult with the external auditors, without the presence of management, about the quality 

of the Company’s accounting principles, internal controls and the completeness and accuracy of the 

Company’s financial statements. 

 

(g) Review and approve the Company’s hiring policies regarding partners, employees and former partners and 

employees of the present and former external auditors of the Company. 

 

(h) Review with management and the external auditors the audit plan for the year-end financial statements and 

intended template for such statements. 

 

(i) Review and pre-approve all audit and audit-related services and the fees and other compensation related 

thereto, and any non-audit services, provided by the Company’s external auditors. The preapproval 

requirement is waived with respect to the provision of non-audit services if: 

 

i. the aggregate amount of all such non-audit services provided to the Company constitutes not more 

than five percent of the total amount of fees paid by the Company to its external auditors during the 

fiscal year in which the non-audit services are provided;  

ii. such services were not recognized by the Company at the time of the engagement to be non-audit 

services; and 

iii. such services are promptly brought to the attention of the Committee by the Company and approved 

prior to the completion of the audit by the Committee or by one or more members of the Audit 

Committee who are members of the Board to whom authority to grant such approvals has been 

delegated by the Audit Committee. Provided the pre-approval of the non-audit services is presented 

to the Audit Committee’s first scheduled meeting following such approval, such authority may be 

delegated by the Audit Committee to one more independent members of the Audit Committee. 

  



 

 

Financial Reporting Processes 

 

(a) In consultation with the external auditors, review with management the integrity of the Company’s financial 

reporting process, both internal and external. 

 

(b) Consider the external auditors’ judgements about the quality and appropriateness of the Issuer’s accounting 

principles as applied in its financial reporting. 

 

(c) Consider and approve, if appropriate, changes to the Company’s auditing and accounting principles and 

practices as suggested by the external auditors and management. 

 

(d) Review significant judgements made by management in the preparation of the financial statements and the 

view of the external auditors as to appropriateness of such judgements. 

 

(e) Following completion of the annual audit, review separately with management and the external auditors any 

significant difficulties encountered during the course of the audit, including any restrictions on the scope of 

work or access to required information. 

 

(f) Review any significant disagreement among management and the external auditors in connection with 

preparation of the financial statements. 

 

(g) Review with the external auditors and management the extent to which changes and improvements in 

financial or accounting practices have been implemented. 

 

(h) Review any complaints or concerns about any questionable accounting, internal accounting controls or 

auditing matters. 

 

(i) Review certification process. 

 

(j) Establish a procedure for the confidential, anonymous submission by employees of the Company of concerns 

regarding questionable accounting or auditing matters. 

 

Other 

 

Review any related-party transactions 
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NEOTECH METALS CORP. 
(Previously Caravan Energy Corporation 

)2022 OMNIBUS EQUITY INCENTIVE COMPENSATION PLAN 

ARTICLE 1 ESTABLISHMENT, PURPOSE AND DURATION 

1.1 Establishment of the Plan. The following is the omnibus equity incentive 
compensation plan of Neotech Metals Corp. (the “Company”) pursuant to which stock based 
compensation Awards (as defined below) may be granted to eligible Participants (as defined 
below). The name of the plan is the 2022 Omnibus Equity Incentive Compensation Plan (the 
“Plan”). 

The Plan permits the grant of Options, Share Appreciation Rights, Restricted Share Units, 
Deferred Share Units and Performance Share Units (as such terms are defined below). The Plan 

was adopted by the Board (as defined below) on  

Date”). 

November 14 , 2022 (the “Effective 

1.2 Purpose of the Plan. The purposes of the Plan are to: (i) provide the Company 
with a mechanism to attract, retain and motivate highly qualified directors, officers, employees 
and consultants, (ii) align the interests of Participants with that of other shareholders of the 
Company generally, and (iii) enable and encourage Participants to participate in the long-term 
growth of the Company through the acquisition of Shares (as defined below) as long-term 
investments. 

DEFINITIONS 

Whenever used in the Plan, the following terms shall have the respective meanings set forth 
below, unless the context clearly requires otherwise, and when such meaning is intended, such 
term shall be capitalized. 

“Affiliate” means any corporation, partnership or other entity (i) in which the Company, directly 
or indirectly, has majority ownership interest or (ii) which the Company controls. For the 
purposes of this definition, the Company is deemed to “control” such corporation, partnership or 
other entity if the Company possesses, directly or indirectly, the power to direct or cause the 
direction of the management and policies of such corporation, partnership or other entity, 
whether through the ownership of voting securities, by contract or otherwise, and includes a 
corporation which is considered to be a subsidiary for purposes of consolidation under 
International Financial Reporting Standards. 

“Award” means, individually or collectively, a grant under the Plan of Options, Share 
Appreciation Rights, Deferred Share Units, Restricted Share Units or Performance Share Units, 
in each case subject to the terms of the Plan. 
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“Award Agreement” means either (i) a written agreement entered into by the Company or an 
Affiliate of the Company and a Participant setting forth the terms and provisions applicable to 
Awards granted under the Plan; or (ii) a written statement issued by the Company or an Affiliate 
of the Company to a Participant describing the terms and provisions of such Award. All Award 
Agreements shall be deemed to incorporate the provisions of the Plan. An Award Agreement 
need not be identical to other Award Agreements either in form or substance. 

“BCSA” means the Securities Act (British Columbia), as may be amended from time to time. 

“Blackout Period” means a period of time during which the Participant cannot sell Shares, due 
to applicable law or policies of the Company in respect of insider trading. 

“Board” or “Board of Directors” means the Board of Directors of the Company as may be 
constituted from time to time. 

“Cause” means (i) if the Participant has a written agreement pursuant to which he or she offers 
his or her services to the Company and the term “cause” is defined in such agreement, “cause” 
as defined in such agreement; or otherwise (ii) (A) the inability of the Participant to perform his 
or her duties due to a legal impediment such as an injunction, restraining order or other type of 
judicial judgment, decree or order entered against the Participant; (B) the failure of the 
Participant to follow the Company’s reasonable instructions with respect to the performance of 
his or her duties; (C) any material breach by the Participant of his or her obligations under any 
code of ethics, any other code of business conduct or any lawful policies or procedures of the 
Company; (D) excessive absenteeism, flagrant neglect of duties, serious misconduct, or 
conviction of crime or fraud; and (E) any other act or omission of the Participant which would in 
law permit an employer to, without notice or payment in lieu of notice, terminate the employment 
of an employee. 

“Change of Control” means the occurrence of any one or more of the following events: 

 

(i) a consolidation, merger, amalgamation, arrangement or other reorganization or 
acquisition involving the Company as a result of which the holders of Shares prior 
to the completion of the transaction hold or beneficially own, directly or indirectly, 
less than 50% of the outstanding Voting Securities of the successor corporation 
after completion of the transaction; 

(ii) the sale, lease, exchange or other disposition, in a single transaction or a series 
of related transactions, of all or substantially all of the assets of the Company 
and/or any of its subsidiaries to any other person or entity, other than a disposition 
to a wholly-owned subsidiary in the course of a reorganization of the assets of the 
Company and its subsidiaries; 

(iii) a resolution is adopted to wind-up, dissolve or liquidate the Company; 
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(iv) an acquisition by any person, entity or group of persons or entities acting jointly 
or in concert of beneficial ownership of more than 50% of the Shares; or 

(v) the Board adopts a resolution to the effect that a Change of Control as defined 
herein has occurred or is imminent. 

“Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time, or any 
successor thereto. 

“Committee” means the Board of Directors or if so delegated in whole or in part by the Board, 
the Compensation Committee of the Board of Directors, or any other duly authorized committee 
of the Board appointed by the Board to administer the Plan. 

“Company” means Neotech Metals Corp. 

“Consultant” means, in relation to the Company, an individual (other than an Employee or a 
Director of the Company) or company that: (a) is engaged to provide on an ongoing bona fide 
basis, consulting, technical, management or other services to the Issuer or to an Affiliate of the 
Company, other than services provided in relation to a distribution of securities; (b) provides the 
services under a written contract between the Company or an Affiliate and the individual or the 
company, as the case may be; (c) in the reasonable opinion of the Company, spends or will 
spend a significant amount of time and attention on the affairs and business of the Company or 
an Affiliate of the Company; and (d) has a relationship with the Company or an Affiliate of the 
Company that enables the individual to be knowledgeable about the business and affairs of the 
Company. 

“CSE” means the Canadian Securities Exchange (CSE) and at any time the Shares are not 
listed and posted for trading on the CSE, shall be deemed to mean such other stock exchange 
or trading platform upon which the Shares trade and which has been designated by the 
Committee. 

“Deferred Share Unit” or “DSU” means an Award denominated in units that provides the holder 
thereof with a right to receive Shares or cash or a combination thereof upon settlement of the 
Award, granted under and subject to the terms of the Plan. 

“Director” means any individual who is a member of the Board of Directors of the Company. 

“Disability” means the disability of the Participant which would entitle the Participant to receive 
disability benefits pursuant to the long-term disability plan of the Company (if one exists) then 
covering the Participant, provided that the Board may, in its sole discretion, determine that, 
notwithstanding the provisions of any such long-term disability plan, the Participant is 
permanently disabled for the purposes of the Plan. 

“Dividend Equivalent” means a right with respect to an Award to receive cash, Shares or other 
property equal in value and form to dividends declared by the Board and paid with respect to 
outstanding Shares. Dividend Equivalents shall not apply to an Award unless specifically 
provided for in the Award Agreement, and if specifically provided for in the Award Agreement 
shall be subject to such terms and conditions set forth in the Award Agreement as the 
Committee shall determine. 

“Employee” means any employee or officer of the Company or an Affiliate of the Company. 
Directors who are not otherwise employed by the Company or an Affiliate of the Company shall 
not be considered Employees under the Plan. 
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“FMV” means, unless otherwise required by any applicable provision of the Code or any 
regulations thereunder or by any applicable accounting standard for the Company’s desired 
accounting for Awards or by the rules of the CSE, a price that is determined by the Committee, 
provided that as long as the Company is listed on the CSE such price cannot be less than the 
last closing price of the Shares on the CSE less any discount permitted by the rules or policies 
of the CSE. 

“Freestanding SAR” means a SAR that is not a Tandem SAR, as described herein. 

“Good Reason” a resignation or Retirement following a Change of Control shall be considered 
to be for good reason if any of the following occur without the consent of the Participant: 

(i) A substantial and detrimental alteration of his or her position or title or in the nature 
or status of his or her responsibilities from those in effect immediately prior to the 
Change of Control, 

(ii)  A reduction of 10% or more of his or her base salary or target bonus and 
cancellation of applicable compensation plans and the failure to replace those 
plans with substantially comparable plans; 

(iii) The failure to continue to provide employment benefits and perquisites comparable 
to those enjoyed immediately prior to the Change of Control; or 

(iv) The Participant being relocated to an office or location that is 50 kilometres or more 
from the current location where he or she is employed. 

“Grant Price” means the price against which the amount payable is determined upon exercise 
of a SAR. 

“Insider” shall have the meaning ascribed thereto in Section 1(1) of the BCSA. 

“ITA” means the Income Tax Act (Canada). 

“Non-Employee Director” means a Director who is not an Employee. 

“Notice Period” means any period of contractual notice or reasonable notice that the Company 
or an Affiliate of the Company may be required at law, by contract or otherwise agrees 
toprovide to a Participant upon termination of employment, whether or not the Company or 
Affiliate elects to pay severance in lieu of providing notice to the Participant, provided that where 
a Participant’s employment contract provides for an increased severance or termination payment 
in the event of termination following a Change of Control, the Notice Period for the purposes of 
the Plan shall be the Notice Period under such contract applicable to a termination which does 
not follow a Change of Control. 

“Option” means the conditional right to purchase Shares at a stated Option Price for a specified 
period of time subject to the terms of the Plan. 

“Option Price” means the price at which a Share may be purchased by a Participant pursuant 
to an Option, as determined by the Committee. 

“Participant” means an Employee, Non-Employee Director or Consultant who has been 
selected to receive an Award, or who has an outstanding Award granted under the Plan. 

“Performance Period” means the period of time during which the assigned performance 
criteria must be met in order to determine the degree of payout and/or vesting with respect to an 
Award. 
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“Performance Share Unit” or “PSU” means an Award granted under Article 9 herein and 
subject to the terms of the Plan, denominated in units, the value of which at the time it is 
payable is determined as a function of the extent to which corresponding performance criteria 
have been achieved. 

“Period of Restriction” means the period when an Award of Restricted Share Units is subject 
to forfeiture based on the passage of time, the achievement of performance criteria, and/or upon 
the occurrence of other events as determined by the Committee, in its discretion. 

“Person” shall have the meaning ascribed to such term in Section 1(1) of the BCSA. 

“Restricted Share Unit” or “RSU” means an Award denominated in units subject to a Period of 
Restriction, with a right to receive Shares or cash or a combination thereof upon settlement of 
the Award, granted under Article 7 herein and subject to the terms of the Plan. 

“Retirement” or “Retire” means a Participant’s permanent withdrawal from employment or 
office with the Company or an Affiliate of the Company on terms and conditions accepted and 
determined by the Board. 

“Share Appreciation Right” or “SAR” means the conditional right to receive the difference 
between the FMV of a Share on the date of exercise over the Grant Price, pursuant to the terms 
of Article 6 herein and subject to the terms of the Plan. 

“Shares” means common shares of the Company. 

“Tandem SAR” means a SAR that the Committee specifies is granted in connection with a 
related Option pursuant to Article 6 herein and subject to the terms of the Plan, the exercise of 
which shall require forfeiture of the right to purchase a Share under the related Option (and 
when a Share is purchased under the Option, the Tandem SAR shall similarly be cancelled) or a 
SAR that is granted in tandem with an Option but the exercise of such Option does not cancel 
the SAR, but rather results in the exercise of the related SAR. Regardless of whether an Option 
is granted coincident with a SAR, a SAR is not a Tandem SAR unless so specified by the 
Committee at the time of grant. 

“Termination Date” means the date on which a Participant ceases to be eligible to participate 
under the Plan as a result of a termination of employment, officer position, board service or 
consulting arrangement with the Company or any Affiliate of the Company for any reason, 
including death, Retirement, resignation or termination with or without Cause. For the purposes 
of the Plan, a Participant’s employment, officer position, board service or consulting 
arrangement with the Company or an Affiliate of the Company shall be considered to have 
terminated effective on the last day of the Participant’s actual and active employment, officer 
position or board or consulting service with the Company or the Affiliate whether such day is 
selected by agreement with the individual, unilaterally by the Company or the Affiliate and 
whether with or without advance notice to the Participant. For the avoidance of doubt, no period 
of notice or pay in lieu of notice that is given or that ought to have been given under applicable 
law in respect of such termination of employment that follows or is in respect of a period after 
the Participant’s last day of actual and active employment shall be considered as extending the 
Participant’s period of employment for the purposes of determining his or her entitlement under 
the Plan. 

“U.S. Participants” means those Participants that are United States taxpayers. 
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“Voting Securities” shall mean any securities of the Company ordinarily carrying the right to 
vote at elections of directors and any securities immediately convertible into or exchangeable for 
such securities. 

ARTICLE 2 
ADMINISTRATION 

2.1 General. The Committee shall be responsible for administering the Plan. The 
Committee may employ attorneys, consultants, accountants, agents and other individuals, any of 
whom may be an Employee, and the Committee, the Company, and its officers and Directors 
shall be entitled to rely upon the advice, opinions or valuations of any such persons. All actions 
taken and all interpretations and determinations made by the Committee shall be final, conclusive 
and binding upon the Participants, the Company, and all other interested parties. No member of 
the Committee will be liable for any action or determination taken or made in good faith with 
respect to the Plan or Awards granted hereunder. Each member of the Committee shall be entitled 
to indemnification by the Company with respect to any such determination or action in the manner 
provided for by the Company and its subsidiaries. 

2.2 Authority of the Committee. The Committee shall have full and exclusive 
discretionary power to interpret the terms and the intent of the Plan and any Award Agreement 
or other agreement ancillary to or in connection with the Plan, to determine eligibility for Awards, 
and to adopt such rules, regulations and guidelines for administering the Plan as the Committee 
may deem necessary or proper. Such authority shall include, but not be limited to, selecting Award 
recipients, establishing all Award terms and conditions, including grant, exercise price, issue price 
and vesting terms, whether Awards payout in cash or Shares where applicable, determining any 
performance goals applicable to Awards and whether such performance goals have been 
achieved, and, subject to Article 13, adopting modifications and amendments to the Plan or any 
Award Agreement, including, without limitation, any that are necessary or appropriate to comply 
with the laws or compensation practices of the jurisdictions in which the Company and its Affiliates 
operate. 

2.3 Delegation. The Committee may delegate to one or more of its members any of 
the Committee’s administrative duties or powers as it may deem advisable; provided, however, 
that any such delegation must be permitted under applicable corporate law. 

ARTICLE 3 

SHARES SUBJECT TO THE PLAN AND MAXIMUM AWARDS 

3.1 Maximum Number of Shares Available for Awards. The maximum number of 
Shares issuable pursuant to Awards issued under the Plan shall be equal to 20% of the then 
issued and outstanding Shares on a rolling basis. To the extent that an Award lapses or the rights 
of its Participant terminate or are paid out in cash (except in the case of Options which cannot be 
paid out in cash), any Shares subject to such Award shall again be available for the grant of an 
Award. 

3.2 Award Grants to Individuals. The maximum number of Shares for which Awards 
may be issued to any one Participant in any 12-month period shall not exceed 5% of the 
outstanding Shares, calculated on the date an Award is granted to the Participant, unless the 
Company obtains disinterested shareholder approval as required by the policies of the CSE. The 
maximum number of Shares for which Awards may be issued to any Consultant or persons (in 
the aggregate) retained to provide Investor Relations Activities (as defined by the CSE) in any 12-
month period shall not exceed 2% of the outstanding Shares, calculated on the date an Award is 
granted to the Consultant or any such person, as applicable. 
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3.3 Award Grants to Insiders. Unless disinterested shareholder approval as required 
by the policies of the CSE is obtained: (i) the maximum number of Shares for which Awards may 
be issued to Insiders (as a group) at any point in time shall not exceed 10% of the outstanding 
Shares; and (ii) the aggregate number of Awards granted to Insiders (as a group), within any 12- 
month period, shall not exceed 10% of the outstanding Shares, calculated at the date an Award 
is granted to any Insider. 

3.4 Adjustments in Authorized Shares. In the event of any corporate event or 
transaction (collectively, a “Corporate Reorganization”) (including, but not limited to, a change 
in the Shares of the Company or the capitalization of the Company) such as a merger, 
arrangement, amalgamation, consolidation, reorganization, recapitalization, separation, stock 
dividend, extraordinary dividend, stock split, reverse stock split, split up, spin-off or other 
distribution of stock or property of the Company, combination of securities, exchange of securities, 
dividend in kind, or other like change in capital structure or distribution (other than normal cash 
dividends) to shareholders of the Company, or any similar corporate event or transaction, the 
Committee shall make or provide for such adjustments or substitutions, as applicable, in the 
number and kind of Shares that may be issued under the Plan, the number and kind of Shares 
subject to outstanding Awards, the Option Price or Grant Price applicable to outstanding Awards, 
the limit on issuing Awards other than Options granted with an Option Price equal to at least the 
FMV of a Share on the date of grant or Share Appreciation Rights with a Grant Price equal to at 
least the FMV of a Share on the date of grant, and any other value determinations applicable to 
outstanding Awards or to the Plan, as are equitably necessary to prevent dilution or enlargement 
of Participants’ rights under the Plan that otherwise would result from such corporate event or 
transaction. In connection with a Corporate Reorganization, the Committee shall have the 
discretion to permit a holder of Options to purchase (at the times, for the consideration, and 
subject to the terms and conditions set out in the Plan and the applicable Award Agreement) and 
the holder will then accept on the exercise of such Option, in lieu of the Shares that such holder 
would otherwise have been entitled to purchase, the kind and amount of shares or other securities 
or property that such holder would have been entitled to receive as a result of the Corporate 
Reorganization if, on the effective date thereof, that holder had owned all Shares that were subject 
to the Option. Such adjustments shall be made automatically, without the necessity of Committee 
action, on the customary arithmetical basis in the case of any stock split, including a stock split 
effected by means of a stock dividend, and in the case of any other dividend paid in Shares. 

The Committee shall also make appropriate adjustments in the terms of any Awards under the 
Plan as are equitably necessary to reflect such Corporate Reorganization and may modify any 
other terms of outstanding Awards, including modifications of performance criteria and changes 
in the length of Performance Periods. The determination of the Committee as to the foregoing 
adjustments, if any, shall be conclusive and binding on Participants under the Plan, provided 
that any such adjustments must comply with Section 409A of the Code with respect to any U.S. 
Participants. 

Subject to the provisions of Article 11 and any applicable law or regulatory requirement, without 
affecting the number of Shares reserved or available hereunder, the Committee may authorize 
the issuance, assumption, substitution or conversion of Awards under the Plan in connection 
with any Corporate Reorganization, upon such terms and conditions as it may deem 
appropriate. Additionally, the Committee may amend the Plan, or adopt supplements to the 
Plan, in such manner as it deems appropriate to provide for such issuance, assumption, 
substitution or conversion as provided in the previous sentence. 

ARTICLE 4 ELIGIBILITY AND PARTICIPATION 

4.1 Eligibility. Awards under the Plan shall be granted only to bona fide Employees, 
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Non-Employee Directors and Consultants. 

4.2 Actual Participation. Subject to the provisions of the Plan, the Committee may, 
from time to time, in its sole discretion select from among eligible Employees, Non-Employee 
Directors and Consultants, those to whom Awards shall be granted under the Plan, and shall 
determine in its discretion the nature, terms, conditions and amount of each Award. 

ARTICLE 5 STOCK OPTIONS 

5.1 Grant of Options. Subject to the terms and provisions of the Plan, Options may be 
granted to Participants in such number, and upon such terms, and at any time and from time to 
time as shall be determined by the Committee in its discretion. 

5.2 Award Agreement. Each Option grant shall be evidenced by an Award Agreement 
that shall specify the Option Price, the duration of the Option, the number of Shares to which the 
Option pertains, the conditions, if any, upon which an Option shall become vested and 
exercisable, and any such other provisions as the Committee shall determine. 

5.3 Option Price. The Option Price for each grant of an Option under the Plan shall be 
determined by the Committee and shall be specified in the Award Agreement. The Option Price 
for an Option shall be not less than the FMV of the Shares on the date of grant. 

5.4 Vesting of Options. Unless otherwise specified in an Award Agreement, and 
subject to any provisions of the Plan or the applicable Award Agreement relating to acceleration 
of vesting of Options, Options shall vest equally over a four year period such that 1/4 of the 
Options shall vest on the first, second, third and fourth anniversary dates of the date that the 
Options were granted. 

5.5 Duration of Options. Each Option granted to a Participant shall expire at such time 
as the Committee shall determine at the time of grant; provided, however, that, subject to section 
6.6, no Option shall be exercisable later than the tenth (10th) anniversary date of its grant. 

5.6 Blackout Periods. If the date on which an Option is scheduled to expire occurs 
during, or within 10 business days after the last day of a Black Out Period applicable to such 
Participant, then the expiry date for such Option shall be extended to the last day of such 10 
business day period. 

5.7 Exercise of Options. Options granted under this Article 5 shall be exercisable at 
such times and on the occurrence of such events, and be subject to such restrictions and 
conditions, as the Committee shall in each instance approve, which need not be the same for 
each grant or for each Participant. 

5.8 Payment. Options granted under this Article 5 shall be exercised by the delivery 
of a notice of exercise to the Company or an agent designated by the Company in a form specified 
or accepted by the Committee, or by complying with any alternative procedures which may be 
authorized by the Committee, setting forth the number of Shares with respect to which the Option 
is to be exercised, accompanied by full payment of the Option Price. 

The Option Price upon exercise of any Option shall be payable to the Company in full in cash, 
certified cheque or wire transfer. 

As soon as practicable after receipt of a notification of exercise and full payment of the Option 
Price, the Shares in respect of which the Option has been exercised shall be issued as fully-paid 
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and non-assessable common shares of the Company. As of the business day the Company 
receives such notice and such payment, the Participant (or the person claiming through a 
Participant, as the case may be) shall be entitled to be entered on the share register of the 
Company as the holder of the number of Shares in respect of which the Option was exercised 
and to receive as promptly as possible thereafter, but in any event, on or before the 15th day of 
the third month of the year following the year in which the Option was exercised, a certificate or 
evidence of book entry representing the said number of Shares. The Company shall cause to 
be delivered to or to the direction of the Participant Share certificates or evidence of book entry 
Shares in an appropriate amount based upon the number of Shares purchased under the 
Option(s). 

5.9 Death, Disability, Retirement and Termination or Resignation of Employment. 

If the Award Agreement does not specify the effect of a termination or resignation of 
employment then the following default rules will apply: 

(a) Death: If a Participant dies while an Employee, Director of, or Consultant to, the 
Company or an Affiliate of the Company: 

(i) all unvested Options as at the Termination Date shall automatically and 
immediately vest; and 

(ii) all vested Options (including those that vested pursuant to (i) above) shall 
continue to be subject to the Plan and exercisable for a period of 90 days 
after the Termination Date, provided that any Options that have not been 
exercised within 90 days after the Termination Date shall automatically 
and immediately expire and be forfeited on such date. 

(b) Disability: If a Participant ceases to be eligible to be a Participant under the Plan 
as a result of their Disability then all Options remain and continue to vest (and are 
exercisable) in accordance with the terms of the Plan for a period of 12 months 
after the Termination Date, provided that any Options that have not been exercised 
(whether vested or not) within 12 months after the Termination Date shall 
automatically and immediately expire and be forfeited on such date. 

(c) Retirement: If a Participant Retires then the Board shall have the discretion, with 
respect to such Participant’s Options, to determine: (i) whether to accelerate 
vesting of any or all of such Options, (ii) whether any of such Options shall be 
cancelled, with or without payment, and (iii) how long, if at all, such Options may 
remain outstanding following the Termination Date; provided, however, that in no 
event shall such Options be exercisable for more than 12 months after the 
Termination Date. 

(d) Termination for Cause: If a Participant ceases to be eligible to be a Participant 
under the Plan as a result of their termination for Cause, then all Options, whether 
vested or not, as at the Termination Date shall automatically and immediately 
expire and be forfeited. 

(e) Termination without Cause or Voluntary Resignation: Subject to section 5.9(f) 
below, if a Participant ceases to be eligible to be a Participant under the Plan for 
any reason, other than as set out in sections 5.9(a)-(d), then, unless otherwise 
determined by the Board in its sole discretion, as of the Termination Date: 
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(i) all unvested Options shall automatically and immediately expire and be 
forfeited, and 

(ii) all vested Options shall continue to be subject to the Plan and exercisable 
for a period of 90 days after the Termination Date, provided that any 
Options that have not been exercised within 90 days after the Termination 
Date shall automatically and immediately expire and be forfeited on such 
date. 

(f) Existing Options. Notwithstanding any other provisions herein, in connection with 
the resignation of the Participants holding Existing Options, the Existing Options 
shall be exercisable for a period of 90 days after the Termination Date, provided 
that any Existing Options that have not been exercised within 90 days after the 
Termination Date shall automatically and immediately expire and be forfeited on 
such date. 

5.10 Nontransferability of Options. An Option granted under this Article 5 may not be 
sold, transferred, pledged, assigned, or otherwise alienated or hypothecated, other than by will or 
by the laws of descent and distribution. Further, all Options granted to a Participant under this 
Article 5 shall be exercisable during such Participant’s lifetime only by such Participant. 

ARTICLE 6 

SHARE APPRECIATION RIGHTS 

6.1 Grant of SARs. Subject to the terms and conditions of the Plan, SARs may be 
granted to Participants at any time and from time to time and upon such terms as shall be 
determined by the Committee in its discretion. The Committee may grant Freestanding SARs, 
Tandem SARs, or any combination of these forms of SARs. 

The Grant Price for each grant of a Freestanding SAR shall be determined by the Committee 
and shall be specified in the Award Agreement. The Grant Price may be based on one hundred 
percent (100%) of the FMV of the Shares on the date of grant, or set at a premium to the FMV 
of the Shares on the date of grant, or be indexed to the FMV of the Shares on the date of grant, 
with the index determined by the Committee, in its discretion, provided that the Grant Price may 
never be less than the FMV of the Shares on the date of Grant. The Grant Price of Tandem 
SARs shall be equal to the Option Price of the related Option. 

6.2 SAR Agreement. Each SAR Award shall be evidenced by an Award Agreement 
that shall specify the Grant Price, the term of the SAR, and any such other provisions as the 
Committee shall determine. 

6.3 Term of SAR. The term of a SAR granted under the Plan shall be determined by 
the Committee, in its sole discretion, and subject to section 6.4, no SAR shall be exercisable later 
than the tenth (10th) anniversary date of its grant. 

6.4 Blackout Periods. If the date on which a SAR is scheduled to expire occurs during, 
or within 10 business days after the last day of a Black Out Period applicable to such Participant, 
then the expiry date for such SAR shall be extended to the last day of such 10 business day 
period. 

6.5 Exercise of Freestanding SARs. Freestanding SARs may be exercised upon 
whatever terms and conditions the Committee, in its sole discretion, imposes. 
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6.6 Exercise of Tandem SARs. With respect to Participants who are not subject to 
taxation under the ITA, Tandem SARs may be exercised for all or part of the Shares subject to 
the related Option upon the surrender of the right to exercise the equivalent portion of the related 
Option, if applicable. With respect to Participants subject to taxation under the ITA, prior to 
exercising a Tandem SAR the Participant must elect to receive the Tandem SAR in consideration 
for the disposition of that Participant’s right to receive Shares under the Option. A Tandem SAR 
may be exercised only with respect to the Shares for which its related Option is then exercisable. 

6.7 Payment of SAR Amount. Upon the exercise of a SAR, a Participant shall be 
entitled to receive payment from the Company in an amount representing the difference between 
the FMV of the underlying Shares on the date of exercise over the Grant Price. At the discretion 
of the Committee, the payment upon SAR exercise may be in cash, Shares of equivalent 
value (based on the FMV of the Shares on the date of exercise of the SAR, as defined in the 
Award Agreement or otherwise defined by the Committee thereafter), in some combination 
thereof, or in any other form approved by the Committee at its sole discretion. Payment shall be 
made no earlier than the date of exercise nor later than 2½ months after the close of the year in 
which the SAR is exercised. The Committee’s determination regarding the form of SAR payout 
shall be set forth or reserved for later determination in the Award Agreement for the grant of the 
SAR. 

6.8 Termination of Employment. Each Award Agreement shall set forth the extent to 
which the Participant shall have the right to exercise the SAR following termination of the 
Participant’s employment or other relationship with the Company or its Affiliates. Such provisions 
shall be determined in the sole discretion of the Committee, need not be uniform among all SARs 
issued pursuant to the Plan, and may reflect distinctions based on the reasons for termination, 
provided that such provisions shall comply with the rules of the CSE. 

6.9 Nontransferability of SARs. A SAR granted under the Plan may not be sold, 
transferred, pledged, assigned or otherwise alienated or hypothecated, other than by will or by 
the laws of descent and distribution. Further, all SARs granted to a Participant under the Plan 
shall be exercisable during such Participant’s lifetime only by such Participant. 

ARTICLE 7 RESTRICTED SHARE UNITS 

7.1 Grant of Restricted Share Units. Subject to the terms and conditions of the Plan, 
the Committee, at any time and from time to time, may grant Restricted Share Units to Participants 
in such amounts and upon such terms as the Committee shall determine. 

7.2 Restricted Share Unit Agreement. Each Restricted Share Unit grant shall be 
evidenced by an Award Agreement that shall specify the Period(s) of Restriction, the number of 
Restricted Share Units granted, the settlement date for Restricted Share Units, whether such 
Restricted Share Unit is settled in cash, Shares or a combination thereof or if the form of payment 
is reserved for later determination by the Committee, and any such other provisions as the 
Committee shall determine, provided that unless otherwise determined by the Committee or as 
set out in any Award Agreement, no Restricted Share Unit shall vest later than three years after 
the date of grant. The Committee shall impose, in the Award Agreement at the time of grant, 
such other conditions and/or restrictions on any Restricted Share Units granted pursuant to the 
Plan as it may deem advisable, including, without limitation, restrictions based upon the 
achievement of specific performance criteria, time-based restrictions on vesting following the 
attainment of the performance criteria, time-based restrictions, restrictions under applicable laws 
or under the requirements of the CSE. 

7.3 Vesting of Restricted Share Units. Unless otherwise specified in an Award 
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Agreement, and subject to any provisions of the Plan or the applicable Award Agreement relating 
to acceleration of vesting of Restricted Share Units, Restricted Share Units shall vest equally over 
a three year period such that 1/3 of the Restricted Share Units granted in an Award shall 
vest on the first, second and third anniversary dates of the date that the Award was granted, and 
provided that no Restricted Share Unit granted shall vest and be payable after December 31 of 
the third calendar year following the year of service for which the Restricted Share Unit was 
granted. 

7.4 Black Out Periods. If the date on which a Restricted Share Unit is scheduled to 
expire occurs during, or within 10 business days after the last day of a Black Out Period applicable 
to such Participant, then the expiry date for such Award shall be extended to the last day of such 
10 business day period. 

7.5 Nontransferability of Restricted Share Units. The Restricted Share Units granted 
herein may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated 
until the date of settlement through delivery or other payment, or upon earlier satisfaction of any 
other conditions, as specified by the Committee in its sole discretion and set forth in the Award 
Agreement at the time of grant or thereafter by the Committee. All rights with respect to the 
Restricted Share Units granted to a Participant under the Plan shall be available during such 
Participant’s lifetime only to such Participant. 

7.6 Dividends and Other Distributions. During the Period of Restriction, Participants 
holding Restricted Share Units granted hereunder may, if the Committee so determines, be 
credited with dividends paid with respect to the underlying Shares or Dividend Equivalents while 
they are so held in a manner determined by the Committee in its sole discretion. Dividend 
Equivalents shall not apply to an Award unless specifically provided for in the Award Agreement. 
The Committee may apply any restrictions to the dividends or Dividend Equivalents that the 
Committee deems appropriate. The Committee, in its sole discretion, may determine the form of 
payment of dividends or Dividend Equivalents, including cash, Shares or Restricted Share Units. 

7.7 Death, Disability, Retirement and Termination or Resignation of Employment. 

If the Award Agreement does not specify the effect of a termination or resignation of 
employment then the following default rules will apply: 

(a) Death: If a Participant dies while an Employee, Director of, or Consultant to, the 
Company or an Affiliate: 

(i) all unvested Restricted Share Units as at the Termination Date shall 
automatically and immediately vest; and 

(ii) all vested Restricted Share Units (including those that vested pursuant to 
(i) above) shall be paid to the Participant’s estate in accordance with the 
terms of the Plan and the Award Agreement. 

(b) Disability: If a Participant ceases to be eligible to be a Participant under the 
Plan as a result of their Disability, then all Restricted Share Units remain and 
continue to vest in accordance with the terms of the Plan for a period of 12 
months after the Termination Date, provided that any Restricted Share Units 
that have not vested within 12 months after the Termination Date shall 
automatically and immediately expire and be forfeited on such date. 

(c) Retirement: If a Participant Retires then the Board shall have the discretion, with 
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respect to such Participant’s Restricted Share Units, to determine: (i) whether to 
accelerate vesting of any or all of such Restricted Share Units, (ii) whether any of 
such Restricted Share Units shall be cancelled, with or without payment, and (iii) 
how long, if at all, such Restricted Share Units may remain outstanding following 
the Termination Date; provided, however, that in no event shall such Restricted 
Share Units remain outstanding for more than 12 months after the Termination 
Date. Notwithstanding the above, for U.S. Participants, the treatment of Restricted 
Share Units upon retirement shall be provided for in the Award Agreement. 

(d) Termination for Cause: If a Participant ceases to be eligible to be a Participant 
under the Plan as a result of their termination for Cause, then all Restricted Share 
Units, whether vested or not, as at the Termination Date shall automatically and 
immediately be forfeited. 

(e) Termination without Cause or Voluntary Resignation: If a Participant ceases to be 
eligible to be a Participant under the Plan for any reason, other than as set out in 
sections 7.7(a)-(d), then, unless otherwise determined by the Board in its sole 
discretion, as of the Termination Date: 

(i) all unvested Restricted Share Units shall automatically and immediately 
be forfeited, and 

(ii) all vested Restricted Share Units shall be paid to the Participants in 
accordance with the terms of the Plan and the Award Agreement. 

7.8 Payment in Settlement of Restricted Share Units. When and if Restricted Share 
Units become payable, the Participant issued such Restricted Share Units shall be entitled to 
receive payment from the Company in settlement of such Restricted Share Units: (i) in cash, in 
an amount equal to the product of the FMV of a Share on the applicable settlement date multiplied 
by the number of Restricted Share Units being settled, (ii) in a number of Shares (issued from 
treasury) equal to the number of Restricted Share Units being settled, (iii) in some combination 
thereof, or (iv) in any other form, all as determined by the Committee at its sole discretion. The 
Committee’s determination regarding the form of payout shall be set forth or reserved for later 
determination in the Award Agreement for the grant of the Restricted Share Units. In the event 
settlement is made by payment in cash, such payment shall be made by the earlier of (i) 2½ 
months after the close of the year in which such conditions or restrictions were satisfied or lapsed 
and (ii) December 31 of the third year following the year of the grant date. 

ARTICLE 8 DEFERRED SHARES UNITS 

8.1 Grant of Deferred Share Units. Subject to the terms and conditions of the Plan, 
the Committee, at any time and from time to time, may grant Deferred Share Units to Participants 
in such amounts and upon such terms as the Committee shall determine. 

8.2 Deferred Share Unit Agreement. Each Deferred Share Unit grant shall be 
evidenced by an Award Agreement that shall specify the number of Deferred Share Units granted, 
the settlement date for Deferred Share Units, and any other provisions as the Committee shall 
determine, including, but not limited to a requirement that Participants pay a stipulated purchase 
price for each Deferred Share Unit, restrictions based upon the achievement of specific 
performance criteria, time-based restrictions, restrictions under applicable laws or under the 
requirements of the CSE, or holding requirements or sale restrictions placed on the Shares by the 
Company upon vesting of such Deferred Share Units. 

8.3 Nontransferability of Deferred Share Units. The Deferred Share Units granted 
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herein may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated. 
All rights with respect to the Deferred Share Units granted to a Participant under the Plan shall be 
available during such Participant’s lifetime only to such Participant. 

8.4 Black Out Periods. If the date on which a Deferred Share Unit is scheduled to 
expire occurs during, or within 10 business days after the last day of a Black Out Period applicable 
to such Participant, then the expiry date for such Award shall be extended to the last day of such 
10 business day period. 

8.5 Dividends and Other Distributions. Participants holding Deferred Share Units 
granted hereunder may, if the Committee so determines, be credited with dividends paid with 
respect to the underlying Shares or Dividend Equivalents while they are so held in a manner 
determined by the Committee in its sole discretion. Dividend Equivalents shall not apply to an 
Award unless specifically provided for in the Award Agreement. The Committee may apply any 
restrictions to the dividends or Dividend Equivalents that the Committee deems appropriate. The 
Committee, in its sole discretion, may determine the form of payment of dividends or Dividend 
Equivalents, including cash, Shares or Deferred Share Units. 

8.6 Termination of Employment, Consultancy or Directorship. Each Award Agreement 
shall set forth the extent to which the Participant shall have the right to retain Deferred Share 
Units following termination of the Participant’s employment or other relationship with the Company 
or its Affiliates. Such provisions shall be determined in the sole discretion of the Committee, need 
not be uniform among all Deferred Share Units issued pursuant to the Plan, and may reflect 
distinctions based on the reasons for termination, provided that provisions shall comply with 
applicable rules of the CSE. 

8.7 Payment in Settlement of Deferred Share Units. When and if Deferred Share Units 
become payable, the Participant issued such Deferred Share Units shall be entitled to receive 
payment from the Company in settlement of such Deferred Share Units: (i) in cash, in an amount 
equal to the product of the FMV of a Share on the applicable settlement date less the stipulated 
purchase price for the Deferred Share Units being settled, if any, multiplied by the number of 
Deferred Share Units being settled, (ii) in a number of Shares (issued from treasury) equal to the 
number of Deferred Share Units being settled, (iii) in some combination thereof, or (iv) in any other 
form, all as determined by the Committee at its sole discretion. The Committee’s determination 
regarding the form of payout shall be set forth or reserved for later determination in the Award 
Agreement for the grant of the Deferred Share Units. 

ARTICLE 9 PERFORMANCE SHARE UNITS 

9.1 Grant of Performance Share Units. Subject to the terms and conditions of the Plan, 
the Committee, at any time and from time to time, may grant Performance Share Units to 
Participants in such amounts and upon such terms as the Committee shall determine. 

9.2 Value of Performance Share Units. Each Performance Share Unit shall have an 
initial value equal to the FMV of a Share on the date of grant. The Committee shall set 
performance criteria for a Performance Period in its discretion, which, depending on the extent to 
which they are met, will determine, in the manner determined by the Committee and set forth in 
the Award Agreement, the value and/or number of each Performance Share Unit that will be paid 
to the Participant. 

9.3 Earning of Performance Share Units. Subject to the terms of the Plan and the 
applicable Award Agreement, after the applicable Performance Period has ended, the holder of 
Performance Share Units shall be entitled to receive payout on the value and number of 
Performance Share Units, determined as a function of the extent to which the corresponding 
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performance criteria have been achieved. Notwithstanding the foregoing, the Company shall have 
the ability to require the Participant to hold any Shares received pursuant to such Award for a 
specified period of time. 

9.4 Form and Timing of Payment of Performance Share Units. Payment of earned 
Performance Share Units shall be as determined by the Committee and as set forth in the Award 
Agreement. Subject to the terms of the Plan, the Committee, in its sole discretion, may pay earned 
Performance Share Units in the form of: (i) cash equal to the value of the Shares underlying the 
earned Performance Share Units at the end of the applicable Performance Period, (ii) a number 
of Shares issued from treasury equal to the number of earned Performance Share Units at the 
end of the applicable Performance Period, or (iii) in a combination thereof. Any Shares may be 
granted subject to any restrictions deemed appropriate by the Committee. The determination of 
the Committee with respect to the form of payout of such Awards shall be set forth in the Award 
Agreement for the grant of the Award or reserved for later determination. In no event will delivery 
of such Shares or payment of any cash amounts be made later than the earlier of (i) 2½ months 
after the close of the year in which such conditions or restrictions were satisfied or lapsed and (ii) 
December 31 of the third year following the year of the grant date. 

9.5 Dividends and Other Distributions. Participants holding Performance Share Units 
granted hereunder may, if the Committee so determines, be credited with dividends paid with 
respect to the underlying Shares or Dividend Equivalents while they are so held in a manner 
determined by the Committee in its sole discretion. Dividend Equivalents shall not apply to an 
Award unless specifically provided for in the Award Agreement. The Committee may apply any 
restrictions to the dividends or Dividend Equivalents that the Committee deems appropriate. The 
Committee, in its sole discretion, may determine the form of payment of dividends or Dividend 
Equivalents, including cash, Shares or Performance Share Units. 

9.6 Termination of Employment, Consultancy or Directorship. Each Award Agreement 
shall set forth the extent to which the Participant shall have the right to retain Performance Share 
Units following termination of the Participant’s employment or other relationship with the Company 
or its Affiliates. Such provisions shall be determined in the sole discretion of the Committee, need 
not be uniform among all Performance Share Units issued pursuant to the Plan, and may reflect 
distinctions based on the reasons for termination, provided that the provisions shall comply with 
applicable rules of the CSE. 

9.7 Non-transferability of Performance Share Units. Performance Share Units may not 
be sold, transferred, pledged, assigned or otherwise alienated or hypothecated, other than by will 
or by the laws of descent and distribution. Further, a Participant’s rights under the Plan shall inure 
during such Participant’s lifetime only to such Participant. 

ARTICLE 10 BENEFICIARY DESIGNATION 

10.1 Beneficiary. A Participant’s “beneficiary” is the person or persons entitled to receive 
payments or other benefits or exercise rights that are available under the Plan in the event of the 
Participant’s death. A Participant may designate a beneficiary or change a previous beneficiary 
designation at such times as prescribed by the Committee and by using such forms and following 
such procedures approved or accepted by the Committee for that purpose. If no beneficiary 
designated by the Participant is eligible to receive payments or other benefits or exercise rights 
that are available under the Plan at the Participant’s death, the beneficiary shall be the 
Participant’s estate. 

10.2 Discretion of the Committee. Notwithstanding the provisions above, the Committee 
may, in its discretion, after notifying the affected Participants, modify the foregoing requirements, 
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institute additional requirements for beneficiary designations, or suspend the existing beneficiary 
designations of living Participants or the process of determining beneficiaries under this Article 
10, or both, in favor of another method of determining beneficiaries. 

ARTICLE 11 

RIGHTS OF PERSONS ELIGIBLE TO PARTICIPATE 

11.1 Employment. Nothing in the Plan or an Award Agreement shall interfere with or 
limit in any way the right of the Company or an Affiliate of the Company to terminate any 
Participant’s employment, consulting or other service relationship with the Company or the 
Affiliate at any time, nor confer upon any Participant any right to continue in the capacity in which 
he or she is employed or otherwise serves the Company or the Affiliate. 

Neither an Award nor any benefits arising under the Plan shall constitute part of an employment 
or service contract with the Company or an Affiliate of the Company, and, accordingly, subject to 
the terms of the Plan, the Plan may be terminated or modified at any time in the sole and 
exclusive discretion of the Committee or the Board without giving rise to liability on the part of 
the Company or its Affiliates for severance payments or otherwise, except as provided in the 
Plan. 

For purposes of the Plan, unless otherwise provided by the Committee, a transfer of 
employment of a Participant between the Company and an Affiliate or among Affiliates of the 
Company, shall not be deemed a termination of employment. The Committee may provide, in a 
Participant’s Award Agreement or otherwise, the conditions under which a transfer of 
employment to an entity that is spun off from the Company or an Affiliate of the Company shall 
not be deemed a termination of employment for purposes of an Award. 

11.2 Participation. No Employee or other Person eligible to participate in the Plan shall 
have the right to be selected to receive an Award. No person selected to receive an Award shall 
have the right to be selected to receive a future Award, or, if selected to receive a future Award, 
the right to receive such future Award on terms and conditions identical or in proportion in any 
way to any prior Award. 

11.3 Rights as a Shareholder. A Participant shall have none of the rights of a 
shareholder with respect to Shares covered by any Award until the Participant becomes the holder 
of such Shares. 

ARTICLE 12 
CHANGE OF CONTROL 

12.1 Change of Control and Termination of Employment. Subject to section 12.2, if 
there is a Change of Control, any Awards held by a Participant shall automatically vest following 
such Change of Control, on the Termination Date, if the Participant is an Employee, officer or a 
Director and their employment, or officer or Director position is terminated or they resign for Good 
Reason within 12 months following the Change of Control, provided that no acceleration of 
Awards shall occur in the case of a Participant that was retained to provide Investor Relations 
Activities unless the approval of the Exchange is either obtained or not required. 

12.2 Discretion to Board. Notwithstanding any other provision of the Plan, in the event 
of an actual or potential Change of Control, the Board may, in its sole discretion, without the 
necessity or requirement for the agreement of any Participant: (i) accelerate, conditionally or 
otherwise, on such terms as it sees fit (including, but not limited to those set out in (iii) and 
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(iv) below), the vesting date of any Awards; (ii) permit the conditional redemption or exercise of 
any Awards, on such terms as it sees fit; (iii) otherwise amend or modify the terms of any 
Awards, including for greater certainty by (1) permitting Participants to exercise or redeem any 
Awards to assist the Participants to participate in the actual or potential Change of Control, or 

(2) providing that any Awards exercised or vested shall be exercisable or redeemed for, in lieu 
of Shares, such property (including shares of another entity or cash) that shareholders of the 
Company will receive in the Change of Control; and (iv) terminate, following the successful 
completion of a Change of Control, on such terms as it sees fit, the Awards not exercised or 
redeemed prior to the successful completion of such Change of Control. With respect to U.S. 
Participant, the treatment of Awards upon a Change of Control shall be provided for in the 
Award Agreement. 

12.3 Non-Occurrence of Change of Control. In the event that any Awards are 
conditionally exercised pursuant to section 12.2 above and the Change of Control does not occur, 
the Board may, in its sole discretion, determine that any (i) Awards so exercised shall be 
reinstated as the type of Award prior to such exercise, and (ii) Shares issued be cancelled and 
any exercise or similar price received by the Company shall be returned to the Participant. 

12.4 Agreement with Purchaser in a Change of Control. In connection with a Change 
of Control, the Board may be permitted to condition any acceleration of vesting on the Participant 
entering into an employment, confidentiality or other agreement with the purchaser as the Board 
deems appropriate. 

ARTICLE 13 AMENDMENT 
AND TERMINATION 

13.1 Amendment and Termination. The Board may, at any time, suspend or terminate 
the Plan. Subject to compliance with any applicable law, including the rules of the CSE, the Board 
may also, at any time, amend or revise the terms of the Plan and any Award Agreement. No such 
amendment of the Plan or Award Agreement may be made if such amendment would materially 
and adversely impair any rights arising from any Awards previously granted to a Participant under 
the Plan without the consent of the Participant or the representatives of his or her estate, as 
applicable. Any amendment that would cause an Award held by a Participant that is a U.S. 
taxpayer to fail to comply with Section 409A of the Code shall be null and void with respect to 
such Participant. 

13.2 Reduction of Option Price or Grant Price. Disinterested shareholder approval as 
required by the policies of the CSE shall be obtained for any reduction in the Option Price of an 
Option or the Grant Price of a SAR if the Participant is an Insider of the Company at the time of 
the proposed amendment. 

ARTICLE 14 WITHHOLDING 

14.1 Withholding. The Company or any of its Affiliates shall have the power and the 
right to deduct or withhold, or require a Participant to remit to the Company or the Affiliate, an 
amount sufficient to satisfy federal, provincial and local taxes or domestic or foreign taxes required 
by law or regulation to be withheld with respect to any taxable event arising from or as a result of 
the Plan or any Award hereunder. The Committee may provide for Participants to satisfy 
withholding requirements by having the Company withhold and sell Shares or the Participant 
making such other arrangements, including the sale of Shares, in either case on such conditions 
as the Committee specifies. 
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14.2 Acknowledgement. Participant acknowledges and agrees that the ultimate liability 
for all taxes legally payable by Participant is and remains Participant’s responsibility and may 
exceed the amount actually withheld by the Company. Participant further acknowledges that the 
Company: (a) makes no representations or undertakings regarding the treatment of any taxes in 
connection with any aspect of the Plan; and (b) does not commit to and is under no obligation to 
structure the terms of the Plan to reduce or eliminate Participant’s liability for taxes or achieve any 
particular tax result. Further, if Participant has become subject to tax in more than one jurisdiction, 
Participant acknowledges that the Company may be required to withhold or account for taxes in 
more than one jurisdiction. 

ARTICLE 15 SUCCESSORS 

Any obligations of the Company or its Affiliates under the Plan with respect to Awards granted 
hereunder shall be binding on any successor to the Company or its Affiliates, respectively, 
whether the existence of such successor is the result of a direct or indirect purchase, merger, 
consolidation or otherwise, of all or substantially all of the businesses and/or assets of the 
Company or the Affiliate, as applicable. 

ARTICLE 16 GENERAL PROVISIONS 

16.1 Delivery of Title. The Company shall have no obligation to issue or deliver 
evidence of title for Shares issued under the Plan prior to: 

(a) Obtaining any approvals from governmental agencies that the Company 
determines are necessary or advisable; and 

(b) Completion of any registration or other qualification of the Shares under any 
applicable law or ruling of any governmental body that the Company determines 
to be necessary or advisable. 

16.2 Investment Representations. The Committee may require each Participant 
receiving Shares pursuant to an Award under the Plan to represent and warrant in writing that the 
Participant is acquiring the Shares for investment and without any present intention to sell or 
distribute such Shares. 

16.3 Uncertificated Shares. To the extent that the Plan provides for issuance of 
certificates to reflect the transfer of Shares, the transfer of such Shares may be effected on a 
noncertificated basis to the extent not prohibited by applicable law or the rules of the CSE. 

16.4 No Fractional Shares. No fractional Shares shall be issued or delivered pursuant 
to the Plan or any Award Agreement. In such an instance, unless the Committee determines 
otherwise, fractional Shares and any rights thereto shall be forfeited or otherwise eliminated. 

16.5 Other Compensation and Benefit Plans. Nothing in the Plan shall be construed to 
limit the right of the Company or an Affiliate of the Company to establish other compensation or 
benefit plans, programs, policies or arrangements. Except as may be otherwise specifically stated 
in any other benefit plan, policy, program or arrangement, no Award shall be treated as 
compensation for purposes of calculating a Participant’s rights under any such other plan, policy, 
program or arrangement. 

16.6 No Constraint on Corporate Action. Nothing in the Plan shall be construed (i) to 
limit, impair or otherwise affect the Company’s or its Affiliates’ right or power to make adjustments, 
reclassifications, reorganizations or changes in its capital or business structure, or to merge or 
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consolidate, or dissolve, liquidate, sell or transfer all or any part of its business or assets, or (ii) to 
limit the right or power of the Company or its Affiliates to take any action which such entity deems 
to be necessary or appropriate. 

16.7 Compliance with Canadian Securities Laws. All Awards and the issuance of Shares 
underlying such Awards issued pursuant to the Plan will be issued pursuant to an exemption from 
the prospectus requirements of Canadian securities laws where applicable. In addition to any 
applicable resale restrictions under Canadian securities laws, where Awards are granted pursuant 
to section 2.24 of National Instrument 45-106, the Awards and any Shares issued on the exercise 
of such Awards must be legended with a four month hold period commencing on the date the 
Awards were granted, unless written approval is obtained from the CSE. 

16.8 Compliance with U.S. Securities Laws. All Awards and the issuance of Shares 
underlying such Awards issued pursuant to the Plan will be issued pursuant to the registration 
requirements of the U.S. Securities Act of 1933, as amended or an exemption from such 
registration requirements. If the Awards or Shares are not so registered and no such registration 
exemption is available, the Company shall not be required to issue any Shares otherwise issuable 
hereunder. 

ARTICLE 17 LEGAL CONSTRUCTION 

17.1 Gender and Number. Except where otherwise indicated by the context, any 
masculine term used herein also shall include the feminine, the plural shall include the singular, 
and the singular shall include the plural. 

17.2 Severability. In the event any provision of the Plan shall be held illegal or invalid 
for any reason, the illegality or invalidity shall not affect the remaining parts of the Plan, and the 
Plan shall be construed and enforced as if the illegal or invalid provision had not been included. 

17.3 Requirements of Law. The granting of Awards and the issuance of Shares under 
the Plan shall be subject to all applicable laws, rules and regulations, and to such approvals by 
any governmental agencies or securities exchanges as may be required. The Company or an 
Affiliate of the Company shall receive the consideration required by law for the issuance of Awards 
under the Plan. 

The inability of the Company or an Affiliate of the Company to obtain authority from any 
regulatory body having jurisdiction, which authority is deemed by the Company or the Affiliate to 
be necessary for the lawful issuance and sale of any Shares hereunder, shall relieve the 
Company or the Affiliate of any liability in respect of the failure to issue or sell such Shares as to 
which such requisite authority shall not have been obtained. 

17.4 Governing Law. The Plan and each Award Agreement shall be governed by the 
laws of the Province of British Columbia excluding any conflicts or choice of law rule or principle 
that might otherwise refer construction or interpretation of the Plan to the substantive law of 
another jurisdiction. 

17.5 Compliance with Section 409A of the Code. 

(a) To the extent the Plan is applicable to a particular Participant subject to the Code, 
it is intended that the Plan and any Awards made hereunder shall not provide for 
the payment of “deferred compensation” within the meaning of Section 409A of the 
Code or shall be structured in a manner and have such terms and conditions that 
would not cause such a Participant to be subject to taxes and interest pursuant to 
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Section 409A of the Code. The Plan and any Awards made hereunder shall be 
administrated and interpreted in a manner consistent with this intent. 

(b) To the extent that any amount or benefit in favour of a Participant who is subject to 
the Code would constitute “deferred compensation” for purposes of Section 
409A of the Code would otherwise be payable or distributable under the Plan or 
any Award Agreement by reason of the occurrence of a Change of Control or the 
Participant’s disability or separation from service, such amount or benefit will not 
be payable or distributable to the Participant by reason of such circumstance 
unless: (i) the circumstances giving rise to such Change of Control, disability or 
separation from service meet the description or definition of “change in control 
event,” “disability,” or “separation from service,” as the case may be, in Section 
409A of the Code and applicable proposed or final Treasury regulations 
thereunder, and (ii) the payment or distribution of such amount or benefit would 
otherwise comply with Section 409A of the Code and not subject the Participant to 
taxes and interest pursuant to Section 409A of the Code. This provision does not 
prohibit the vesting of any Award or the vesting of any right to eventual payment 
or distribution of any amount or benefit under the Plan or any Award Agreement. 

(c) The Committee shall use its reasonable discretion to determine the extent to which 
the provisions of this section 17.5 will apply to a Participant who is subject to 
taxation under the ITA. 
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ARTICLES OF CONTINUANCE AND NEW BY-LAWS OF THE COMPANY 

 

 
 

Form 11 Formulaire 11 
Articles of Continuance Clauses de prorogation 

Canada Business Corporations Act Loi canadienne sur les 
sociétés par (CBCA) (s. 187)  actions 

(LCSA) (art. 187) 

 
1 Corporate 

name 
Dénominatio
n sociale 
Neotech Metals Corp. 

2 The province or territory in Canada where the registered office is 
situated La province ou le territoire au Canada où est situé le 
siège social 
British Columbia 

3 The classes and the maximum number of shares that the corporation is 
authorized to issue Catégories et le nombre maximal d’actions que la société est 
autorisée à émettre 
An unlimited number of Common shares without par value 

4 Restrictions on share transfers 
Restrictions sur le transfert 
des actions 
None 

5 Minimum and maximum number of 
directors Nombre minimal et maximal 
d’administrateurs 
Minimum number 3 Maximum number 10 

6 Restrictions on the business the corporation may 
carry on Limites imposées à l’activité 
commerciale de la société 
None 

7 (1) If change of name effected, previous name 
S’il y a changement de dénomination sociale, indiquer la dénomination sociale antérieure 

Caravan Energy 
Corporation 

(1) Details of 
incorporation 
Détails de la 
constitution 

Incorporated on October 21, 2020 in British Columbia as Caravan Energy Corporation and 
changed its name to Neotech Metals Corp. on October 26, 2023 

8 Other 



1414-9248-2341, v. 2 

Provisions 
Autres 
disposition 
s 

 

 
1. LIEN  

 
The Corporation shall have a lien on all securities registered in the name of a security holder or 
such security holder’s representative for a debt of that security holder to the Corporation. 

 
2. FINANCING 

 
Without in any way limiting the powers conferred upon the Corporation or its directors by any 
of the provisions of the Canada Business Corporations Act, but subject to the provisions 
thereof, and to any Unanimous Shareholders Agreement, as the case may be, the directors of 
the Corporation may, without authorization of the shareholders, cause the Corporation to: 

(a) hypothecate or otherwise create a security interest in any property, moveable 
or immoveable, present or future, which the Corporation may presently own 
or subsequently acquire, for the purpose of securing any bonds, debentures 
or securities which the Corporation is by law entitled to issue or for the 
purpose of securing the performance of any obligations of the Corporation; 

(b) borrow money, without limitation or restriction, upon the credit of the Corporation; 
(c) issue, re-issue, sell or hypothecate debt obligations of the Corporation; or 
(d) guarantee the performance of any obligation of any person. 

 
3. APPOINTMENT OF DIRECTORS 

 
The directors may appoint one or more additional directors, who shall hold office for a term 
expiring no later than the close of the next annual meeting of shareholders. The total number 
of director so appointed may not exceed one third of the number of directors elected at the 
previous annual meeting of shareholders.  
 

9 Declaration: I certify that I am a director or an officer of the company continuing into the CBCA. 
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société se prorogeant sous le régime 

de la 
LCSA. 

 
 

Signature 
 
 

Name: 
 
 

Position 
 
 

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 
or to imprisonment for a term not exceeding six months or both (subsection 250(1) of the CBCA). 
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Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure 
sommaire, est passible d’une amende maximale de 5 000 $ et d’un emprisonnement maximal de six mois, ou l’une de 
ces peines (paragraphe 250(1) de la LCSA). 

 
You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this 
information to be disclosed to the public. It will be stored in personal information bank number IC/PPU-049. 

 
Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements 
personnels permettent que de tels renseignements soient divulgués au public. Ils seront stockés dans la banque de 
renseignements personnels numéro IC/PPU-049. 
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BY-LAW NO. 1 

A by-law relating generally to the transaction of the business and 
affairs of 

Neotech Metals Corp. 

 
BE IT ENACTED as a by-law of the Corporation as follows: 

SECTION 1 INTERPRETATION 

1.01 Definitions 

In the by-laws of the Corporation, unless the context otherwise requires: 

“Act” means the Canada Business Corporations Act and the regulations thereto, and any statute that may be substituted 
therefor, as from time to time amended; 

“Affiliate” means, for purpose of Section 4.20, when used to indicate a relationship with a person, shall mean a person that 
directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is under common control with, such 
specified person; 

“Applicable Securities Laws” means, for purpose of Section 4.20, the Securities Act (British Columbia) and the equivalent 
legislation in the other provinces and in the territories of Canada, as amended from time to time, the rules, regulations and 
forms made or promulgated under any such statute and the published national instruments, multilateral instruments, policies, 
bulletins and notices of the securities commissions and similar regulatory authorities of each of the applicable provinces and 
territories of Canada; 

“articles” means the articles of incorporation of the Corporation as from time to time amended or restated; 

“Associate” means, for purpose of Section 4.20, when used to indicate a relationship with a specified person, shall mean (i) 
any corporation or trust of which such person owns beneficially, directly or indirectly, voting securities carrying more than 10% 
of the voting rights attached to all voting securities of such corporation or trust for the time being outstanding, (ii) any partner of 
that person, (iii) any trust or estate in which such person has a substantial beneficial interest or as to which such person serves 
as trustee or in a similar capacity, (iv) a spouse of such specified person, (v) any person of either sex with whom such specified 
person is living in conjugal relationship outside marriage or (vi) any relative of such specified person or of a person 
mentioned in clauses (iv) or (v) of this definition if that relative has the same residence as the specified person; 

“board” means the board of directors of the Corporation; 

“by-laws” means this by-law and all other by-laws of the Corporation from time to time in force and effect; 

“Corporation” means the corporation incorporated by certificate of incorporation under the Act, as amended, and named 
Neotech Metals Corp.; 

“Derivatives Contract” shall mean, for purpose of Section 4.20, a contract between two parties (the “Receiving Party” and 
the “Counterparty”) that is designed to expose the Receiving Party to economic benefits and risks that correspond substantially 
to the ownership by the Receiving Party of a number of shares in the capital of the Corporation or securities convertible into 
such shares specified or referenced in such contract (the number corresponding to such economic benefits and risks, the 
“Notional Securities”), regardless of whether obligations under such contract are required or permitted to be settled through the 
delivery of cash, shares in the capital of the Corporation or securities convertible into such shares or other property, without 
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regard to any short position under the same or any other Derivatives Contract. For the avoidance of doubt, interests in broad-
based index options, broad-based index futures and broad-based publicly traded market baskets of stocks approved for trading 
by the appropriate governmental authority shall not be deemed to be Derivatives Contracts; 

“distributing corporation” means a corporation, any of the issued securities of which are or were part of a distribution to the 
public and remain outstanding and are held by more than one person; 

“meeting of shareholders” includes an annual meeting of shareholders and a special meeting of shareholders; 

“Nominating Shareholder” has the meaning ascribed to it in Section 4.20; 

“non-business day” means Saturday, Sunday and any other day that is a holiday as defined in the Interpretation Act (Canada); 

“owned beneficially” or “owns beneficially” means, for purpose of Section 4.20, in connection with the ownership of shares 
in the capital of the Corporation by a person, (i) any such shares as to which such person or any of such person’s Affiliates or 
Associates owns at law or in equity, or has the right to acquire or become the owner at law or in equity, where such right is 
exercisable immediately or after the passage of time and whether or not on condition or the happening of any contingency or 
the making of any payment, upon the exercise of any conversion right, exchange right or purchase right attaching to any 
securities, or pursuant to any agreement, arrangement, pledge or understanding whether or not in writing; (ii) any such shares 
as to which such person or any of such person’s Affiliates or Associates has the right to vote, or the right to direct the voting, 
where such right is exercisable immediately or after the passage of time and whether or not on condition or the happening of 
any contingency or the making of any payment, pursuant to any agreement, arrangement, pledge or understanding whether 
or not in writing; (iii) any such shares which are beneficially owned, directly or indirectly, by a Counterparty (or any of such 
Counterparty’s Affiliates or Associates) under any Derivatives Contract (without regard to any short or similar position under 
the same or any other Derivatives Contract) to which such person or any of such person’s Affiliates or Associates is a 
Receiving Party; provided, however that the number of shares that a person owns beneficially pursuant to this clause (iii) in 
connection with a particular Derivatives Contract shall not exceed the number of Notional Securities with respect to such 
Derivatives Contract; provided, further, that the number of securities owned beneficially by each Counterparty (including their 
respective Affiliates and Associates) under a Derivatives Contract shall for purposes of this clause be deemed to include all 
securities that are owned beneficially, directly or indirectly, by any other Counterparty (or any of such other Counterparty’s 
Affiliates or Associates) under any Derivatives Contract to which such first Counterparty (or any of such first Counterparty’s 
Affiliates or Associates) is a Receiving Party and this proviso shall be applied to successive Counterparties as appropriate; 
and (iv) any such shares which are owned beneficially within the meaning of this definition by any other person with whom 
such person is acting jointly or in concert with respect to the Corporation or any of its securities; 

“public announcement” shall mean, for purpose of Section 4.20, disclosure in a press release reported by a national news 
service in Canada, or in a document publicly filed by the Corporation or its agents under its profile on the System of Electronic 
Document Analysis and Retrieval at www.sedar.com. 

“recorded address” means in the case of a shareholder, the shareholder’s address as recorded in the securities register; 
and in the case of joint shareholders, the address appearing in the securities register in respect of such joint holding or the first 
address so appearing if there are more than one; and in the case of a director, officer, auditor or member of a committee of 
the board, the latest address of such person as recorded in the records of the Corporation; 

“resident Canadian” has the meaning ascribed thereto in the Act; 

“signing officer” means, in relation to any instrument, any person authorized to sign the same on behalf of the Corporation 
by section 2.04 or by a resolution passed pursuant thereto; and 

http://www.sedar.com/
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“special meeting of shareholders” includes a special meeting of all shareholders entitled to vote at an annual meeting of 
shareholders and a meeting of any class or classes of shareholders entitled to vote on the question at issue. 

1.02 Additional Definitions 

Save as aforesaid, words and expressions defined in the Act have the same meanings when used herein. 

1.03 Interpretations 

Words importing the singular number include the plural and vice versa; words importing gender include the masculine, 
feminine and neuter genders; and words importing persons include individuals, bodies corporate, partnerships, trusts and 
unincorporated organizations. 

SECTION 2 

BUSINESS OF THE CORPORATION 

2.01 Registered Office 

Until changed in accordance with the Act, the registered office of the Corporation shall be in the Province of British Columbia 
at such location therein as the board may from time to time determine. 

2.02 Corporate Seal 

Until changed by the board, the corporate seal of the Corporation, if any, shall be in the form impressed hereon. 

2.03 Financial Year 

The board may, by resolution, fix the financial year end of the Corporation and may from time to time, by resolution, change 
the financial year end of the Corporation. 

2.04 Execution of Instruments 

Deeds, transfers, assignments, bills of sale, contracts, obligations, certificates and other instruments may be signed on behalf 
of the Corporation by any two directors or officers or any director together with any officer. In addition, the board may from 
time to time direct the manner in which and the person or persons by whom any particular instrument or class of instruments 
may or shall be signed. Any signing officer may affix the corporate seal, if any, to any instrument requiring the same. 

2.05 Banking Arrangements 

The banking business of the Corporation including, without limitation, the borrowing of money and the giving of security 
therefor, shall be transacted with such banks, trust companies or other bodies corporate or organizations as may from time 
to time be designated by or under the authority of the board. Such banking business or any part thereof shall be transacted 
under such agreements, instructions and delegations of powers as the board may from time to time prescribe or authorize. 

2.06 Voting Rights in Other Bodies Corporate 

The signing officers of the Corporation may execute and deliver proxies and arrange for the issuance of voting certificates or 
other evidence of the right to exercise the voting rights attaching to any securities held by the Corporation. Such instruments, 
certificates or other evidence shall be in favour of such person or persons as may be determined by the officers executing 
such proxies or arranging for the issuance of voting certificates or such other evidence of the right to exercise such voting 
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rights. In addition, the board may, from time to time, direct the manner in which and the person or persons by whom any 
particular voting rights or class of voting rights may or shall be exercised. 

2.07 Withholding Information from Shareholders 

Subject to the provisions of the Act, no shareholder shall be entitled to discovery of any information respecting any details or 
conduct of the Corporation’s business which, in the opinion of the board, could be inexpedient in the interests of the 
shareholders or the Corporation to communicate to the public. The board may from time to time determine whether and to 
what extent and at what time and place and under what conditions or regulations the accounts, records and documents of the 
Corporation or any of them shall be open to the inspection of shareholders and no shareholder shall have any right to inspect 
any account, record or document of the Corporation except as conferred by the Act or authorized by the board. 

SECTION 3 

BORROWING AND SECURITY 

3.01 Borrowing Power 

Without limiting the borrowing powers of the Corporation as set forth in the Act, the board may from time to time: 

(a) borrow money upon the credit of the Corporation; 

(b) issue, reissue, sell, pledge or hypothecate bonds, debentures, notes or other evidence of indebtedness or 
guarantee of the Corporation, whether secured or unsecured; 

(c) give a guarantee on behalf of the Corporation to secure performance of an obligation of any person; and 

(d) mortgage, hypothecate, pledge or otherwise create a security interest in or charge upon all or any real or 
personal, movable or immovable property of the Corporation, owned or subsequently acquired, including book 
debts, rights, powers, franchises and undertakings by way of mortgage, hypothec, pledge or otherwise, to 
secure payment of any such evidence of indebtedness or guarantee whether present or future of the 
Corporation. 

Nothing in this section limits or restricts the borrowing of money by the Corporation on bills of exchange or promissory notes 
made, drawn, accepted or endorsed by or on behalf of the Corporation. 

3.02 Delegation 

The board may from time to time by resolution delegate to one or more directors, a committee of directors or one or more 
officers of the Corporation as may be designated by the board all or any of the powers conferred on the board by section 3.01 
or by the Act to such extent and in such manner as the board shall determine at the time of each such delegation. 

SECTION 4 

 DIRECTORS 

4.01 Number of Directors and Quorum 

Until changed in accordance with the Act, the board shall consist of not fewer than the minimum number and not more than 
the maximum number of directors provided in the articles. Subject to the Act and to section 4.08 hereof, the quorum for the 
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transaction of business at any meeting of the board shall consist of a majority of directors, or such other number of directors 
as the board may from time to time determine. 

4.02 Qualification 

A person shall not be qualified for election as a director if such person is less than 18 years of age; if such person is of 
unsound mind and has been so found by a court in Canada or elsewhere; if such person is not an individual; or if such person 
has the status of a bankrupt. A director need not be a shareholder. Any person who is elected or appointed to hold office as 
a director, even where otherwise qualified to be a director, shall be deemed not to be elected or appointed to hold office as a 
director unless: 

(a) such person was present at the meeting when the election or appointment took place and such individual did 
not refuse to hold office as a director; or 

(b) such person was not present at the meeting when the election or appointment took place and 

(i) such person consented to hold office as a director in writing before the election or appointment 
or within ten days after it; or 

(ii) such person has acted as a director pursuant to the election or appointment. 

At least twenty-five percent (25%) of the directors shall be resident Canadians unless the Corporation has less than four 
directors in which case, at least one of the directors shall be a resident Canadian. For so long as the Corporation is a 
distributing corporation at least two directors shall not be officers or employees of the Corporation or its affiliates. 

4.03 Election and Term 

Directors shall be elected yearly to hold office until the close of the next annual meeting of shareholders or, in the case of 
directors named in the notice accompanying the articles of incorporation, until the first meeting of shareholders. Where 
directors fail to be elected at any such meeting of shareholders, then notwithstanding the preceding sentence, the incumbent 
directors shall continue in office until their successors are elected. The number of directors to be elected at any such meeting 
shall be the greater of the number (or the minimum number, as the case may be) of directors provided for in the articles and 
the number of directors then in office unless the directors or the shareholders otherwise determine. The election shall be by 
resolution. 

4.04 Removal of Directors 

Subject to the provisions of the Act, the shareholders may by resolution passed at a special meeting remove any director from 
office and the vacancy created by such removal may be filled at the same meeting failing which it may be filled by the board. 

4.05 Vacation of Office 

A person ceases to hold the office of director of the Corporation when such person dies; such person is removed from office 
by the shareholders; such person ceases to be qualified for election as a director; or such person’s written resignation is sent 
or delivered to the Corporation, or if a time is specified in such resignation, at the time so specified, whichever is later. 

4.06 Vacancies; Appointment of Additional Directors 

Subject to the Act, a quorum of the board may fill a vacancy in the board, except a vacancy resulting from an increase in the 
number or minimum number of directors or from a failure of the shareholders to elect the number or minimum number of 
directors. In the absence of a quorum of the board, or if the vacancy has arisen from a failure of the shareholders to elect the 
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number or minimum number of directors, the board shall without delay call a special meeting of shareholders to fill the 
vacancy. If the board fails to call such meeting or if there are no such directors then in office, any shareholder may call the 
meeting. Any director appointed or elected to fill such vacancy holds office for the unexpired term of such director’s 
predecessor. If the articles so provide, the directors may appoint one or more additional directors, who shall hold office until 
the close of the next annual meeting, but the total number of additional directors so appointed may not exceed one third of 
the number of directors elected at the previous annual meeting of shareholders of the Corporation. 

4.07 Action by the Board 

The board shall manage, or supervise the management of, the business and affairs of the Corporation. Subject to sections 
4.08 and 4.09, the powers of the board may be exercised by resolution passed at a meeting at which a quorum is present or 
by resolution in writing signed by all the directors who would have been entitled to vote on that resolution at a meeting of the 
board. Where there is a vacancy in the board, the remaining directors may exercise all the powers of the board so long as a 
quorum remains in office. Where the Corporation has only one director, that director may constitute the meeting. 

4.08 Canadian Residency 

The board shall not transact business at a meeting, other than filling a vacancy in the board, unless twenty-five percent (25%) 
of the directors present are resident Canadians (or, if the Corporation has fewer than four directors, at least one of the directors 
present is a resident Canadian), except where: 

(a) a resident Canadian director who is unable to be present approves in writing, or by telephonic, electronic or 
other communication facility, the business transacted at the meeting; and 

(b) the required number of resident Canadian directors would have been present had that director been present 
at the meeting. 

4.09 Meetings by Telephonic, Electronic or Other Communication Facility 

Subject to the Act, if all the directors consent, a director may participate in a meeting of the board or of a committee of the 
board by means of a telephonic, electronic or other communication facility that permits all persons participating in the meeting 
to communicate adequately with each other during the meeting, and a director participating in such a meeting by such means 
is deemed to be present at that meeting. Any such consent shall be effective whether given before or after the meeting to 
which it relates and may be given with respect to all meetings of the board and of committees of the board held while a director 
holds office. 

4.10 Place of Meetings 

Meetings of the board may be held at any place in or outside Canada. 

4.11 Calling of Meetings 

Meetings of the board shall be held from time to time and at such time at such place as the board, the chairman of the board, 
the vice-chairman of the board, the president or any two directors may determine. 

4.12 Notice of Meeting 

Notice of the time and place of each meeting of the board shall be given in the manner provided in section 12.01 to each 
director not less than 48 hours before the time when the meeting is to be held. A notice of a meeting of directors need not 
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specify the purpose of or the business to be transacted at the meeting except where the Act requires such purpose or business 
to be specified, and for any proposal to: 

(a) submit to the shareholders any question or matter requiring approval of the shareholders; 

(b) fill a vacancy among the directors or in the office of auditor or appoint additional directors; 

(c) issue securities; 

(d) declare dividends; 

(e) purchase, redeem or otherwise acquire shares of the Corporation; 

(f) pay a commission for or in connection with the purchase from the Corporation of the Corporation’s shares; 

(g) approve a management proxy circular; 

(h) approve a take-over bid circular or directors’ circular; 

(i) approve any annual financial statements; or 

(j) adopt, amend or repeal by-laws. 

A director may in any manner waive notice of or otherwise consent to a meeting of the board. Attendance of a director at a 
meeting of directors is a waiver of notice of the meeting except where a director attends a meeting for the express purpose 
of objecting to the transaction of any business on the grounds that the meeting is not lawfully called. 

4.13 First Meeting of New Board 

Provided a quorum of directors is present, each newly elected board may without notice hold its first meeting immediately 
following the meeting of shareholders at which such board is elected. 

4.14 Adjourned Meeting 

Notice of an adjourned meeting of the board is not required if the time and place of the adjourned meeting is announced at 
the original meeting. 

4.15 Regular Meetings 

The board may appoint a day or days in any month or months for regular meetings of the board at a place and hour to be 
named. A copy of any resolution of the board fixing the place and time of such regular meetings shall be sent to each director 
forthwith after being passed, but no other notice shall be required for any such regular meeting except where the Act requires 
the purpose thereof or the business to be transacted thereat to be specified. 

4.16 Chairman 

The chairman of any meeting of the board shall be the first mentioned of such of the following officers as have been appointed 
and who is a director and is present at the meeting: chairman of the board, vice-chairman of the board, president, or a vice-
president who is a director. If no such officer is present, the directors present shall choose one of their number to be chairman. 
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4.17 Votes to Govern 

At all meetings of the board every question shall be decided by a majority of the votes cast on the question. In case of an 
equality of votes the chairman of the meeting shall not be entitled to a second or casting vote. 

4.18 Conflict of Interest 

A director or officer who is a party to, or who is a director or officer or an individual acting in a similar capacity of or has a 
material interest in any person who is a party to, a material contract or material transaction or proposed material contract or 
material transaction with the Corporation shall disclose the nature and extent of the individual’s interest at the time and in the 
manner provided by the Act. Any contract or transaction or proposed contract or transaction in which a director or officer is 
interested shall be referred to the board for approval (unless the same is referred to the shareholders for approval) even if 
such contract is one that in the ordinary course of the Corporation’s business would not require approval by the board or the 
shareholders, and a director interested in a contract so referred to the board shall not vote on any resolution to approve the 
same except as provided by the Act. 

4.19 Remuneration and Expenses 

Subject to any unanimous shareholder agreement, the directors shall be paid such remuneration for their services as the 
board may from time to time determine. The directors shall also be entitled to be reimbursed for travelling and other expenses 
properly incurred by them in attending meetings of the board or any committee thereof. Nothing herein contained shall 
preclude any director from serving the Corporation in any other capacity and receiving remuneration therefor. 

4.20 Advance Notice of Nomination of Directors 

Subject only to the Act, only persons who are nominated in accordance with the following procedures shall be eligible for 
election as directors of the Corporation. Nominations of persons for election to the board of directors may be made at any 
annual meeting of shareholders, or at any special meeting of shareholders (but only if the election of directors is a matter 
specified in the notice of meeting given by or at the direction of the person calling such special meeting), (i) by or at the 
direction of the Board or an authorized officer of the Corporation, including pursuant to a notice of meeting, (ii) by or at the 
direction or request of one or more shareholders pursuant to a proposal made in accordance with the provisions of the Act or 
a requisition of the shareholders made in accordance with the provisions of the Act or (iii) by any person (a “Nominating 
Shareholder”) (1) who, at the close of business on the date of the giving of the notice provided for below in this section and 
on the record date for notice of such meeting, is entered in the securities register as a holder of one or more shares carrying 
the right to vote at such meeting or who beneficially owns shares that are entitled to be voted at such meeting and (2) who 
complies with the notice procedures set forth below in this section: 

(a) In addition to any other applicable requirements, for a nomination to be made by a Nominating Shareholder, 
such person must have given (i) timely notice thereof in proper written form to the secretary of the Corporation 
at the principal executive offices of the Corporation in accordance with this section and (ii) the representation 
and agreement with respect to each candidate for nomination as required by, and within the time period 
specified in subsection (d). 

(b) To be timely under Section 4.20 (a)(i), a Nominating Shareholder’s notice to the secretary of the Corporation 
must be made (i) in the case of an annual meeting of shareholders, not less than 30 nor more than 65 days 
prior to the date of the annual meeting of shareholders; provided, however, that in the event that the annual 
meeting of shareholders is called for a date that is less than 40 days after the date (the “Notice Date”) on 
which the first public announcement of the date of the annual meeting was made, notice by the Nominating 
Shareholder may be made not later than the tenth (10th) day following the Notice Date; and (ii) in the case of 
a special meeting (which is not also an annual meeting) of shareholders called for the purpose of electing 
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directors (whether or not called for other purposes), not later than the fifteenth (15th) day following the day 
on which the first public announcement of the date of the special meeting of shareholders was made. 
Notwithstanding the foregoing, the Board may, in its sole discretion, waive any requirement in this paragraph 
(b). 

(c) To be in proper written form, a Nominating Shareholder’s notice to the secretary of the Corporation under 
Section 4.20 (a)(i), must set forth (i) as to each person whom the Nominating Shareholder proposes to 
nominate for election as a director (1) the name, age, business address and residence address of the person, 
(2) the principal occupation or employment of the person, (3) the class or series and number of shares in the 
capital of the Corporation which are controlled or which are owned beneficially or of record by the person as 
of the record date for the Meeting of Shareholders (if such date shall then have been made publicly available 
and shall have occurred) and as of the date of such notice, (4) a statement as to whether such person would 
be “independent” of the Corporation (within the meaning of sections 1.4 and 1.5 of National Instrument 52-
110 – Audit Committees of the Canadian Securities Administrators, as such provisions may be amended from 
time to time) if elected as a director at such meeting and the reasons and basis for such determination and 
(5) any other information relating to the person that would be required to be disclosed in a dissident’s proxy 
circular in connection with solicitations of proxies for election of directors pursuant to the Act and Applicable 
Securities Laws; and (ii) as to the Nominating Shareholder giving the notice, 

(1) any information relating to such Nominating Shareholder that would be required to be made in a 
dissident’s proxy circular in connection with solicitations of proxies for election of directors pursuant to 
the Act and Applicable Securities Laws, and 

(2) the class or series and number of shares in the capital of the Corporation which are controlled or 
which are owned beneficially or of record by the Nominating Shareholder as of the record date for the 
Meeting of Shareholders (if such date shall then have been made publicly available and shall have 
occurred) and as of the date of such notice. 

(d) To be eligible to be a candidate for election as a director of the Corporation and to be duly nominated, a 
candidate must be nominated in the manner prescribed in this Section 4.20 and the candidate for nomination, 
whether nominated by the Board or otherwise, must have previously delivered to the secretary of the 
Corporation at the principal executive offices of the Corporation, not less than 5 days prior to the date of the 
Meeting of Shareholders, a written representation and agreement (in form provided by the Corporation) that 
such candidate for nomination, if elected as a director of the Corporation, will comply with all applicable 
corporate governance, conflict of interest, confidentiality, share ownership, majority voting and insider trading 
policies and other policies and guidelines of the Corporation applicable to directors and in effect during such 
person’s term in office as a director (and, if requested by any candidate for nomination, the secretary of the 
Corporation shall provide to such candidate for nomination all such policies and guidelines then in effect). 

(e) No person shall be eligible for election as a director of the Corporation unless nominated in accordance with 
the provisions of this Section 4.20; provided, however, that nothing in this Section 4.20 shall be deemed to 
preclude discussion by a shareholder (as distinct from nominating directors) at a Meeting of Shareholders of 
any matter in respect of which it would have been entitled to submit a proposal pursuant to the provisions of the 
Act. The chair of the meeting shall have the power and duty to determine whether a nomination was made in 
accordance with the procedures set forth in the foregoing provisions and, if any proposed nomination is not 
in compliance with such foregoing provisions, to declare that such defective nomination shall be disregarded. 
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(f) For purposes of this Section 4.20: 

(i) Notwithstanding the sections in the by-laws, notice or any delivery given to the secretary of the 
Corporation pursuant to this Section 4.20 may only be given by personal delivery, facsimile 
transmission or by email (at such email address as stipulated from time to time by the secretary of the 
Corporation for purposes of this notice), and shall be deemed to have been given and made only at 
the time it is served by personal delivery, email (at the address as aforesaid) or sent by facsimile 
transmission (provided that receipt of confirmation of such transmission has been received) to the 
secretary at the address of the principal executive offices of the Corporation; provided that if such 
delivery or electronic communication is made on a day which is a not a business day or later than 
5:00 p.m. (Montreal time) on a day which is a business day, then such delivery or electronic 
communication shall be deemed to have been made on the subsequent day that is a business day. 

(ii) In no event shall any adjournment or postponement of a Meeting of Shareholders or the 
announcement thereof commence a new time period for the giving of a Nominating Shareholder’s 
notice as described in Section 4.20 (b) or the delivery of a representation and agreement as 
described in Section 4.20 (d). 

SECTION 5 

COMMITTEES 

5.01 Committee of Directors 

The board may appoint from its members a committee of directors, however designated, and delegate to such committee any 
of the powers of the board except those which, under the Act, a committee of directors has no authority to exercise. 

Unless otherwise determined by the board, each committee of directors shall have the power to fix its quorum, to elect its 
chairman and to regulate its procedure. 

5.02 Transaction of Business 

Subject to the provisions of section 4.09, the powers of a committee of directors may be exercised by a meeting at which a 
quorum of the committee is present or by resolution in writing signed by all the members of such committee who would have 
been entitled to vote on that resolution at a meeting of the committee. Meetings of such committee may be held at any place 
in or outside Canada. 

5.03 Audit Committee 

For so long as the Corporation is a distributing corporation, the board shall elect annually from among its number an audit 
committee to be composed of not fewer than 3 directors of whom a majority shall not be officers or employees of the 
Corporation or its affiliates. The audit committee shall have the powers and duties provided in the Act. 

5.04 Advisory Committees 

The board may from time to time appoint such other committees as it may deem desirable, but the functions of any such other 
committees, in so far as such functions concern the powers of the directors that may not be delegated to any persons, shall 
be advisory only. 
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SECTION 6  

OFFICERS 

6.01 Appointment 

The board may from time to time appoint a president, one or more vice-presidents (to which title may be added words 
indicating seniority or function), a chief financial officer, a secretary, a treasurer and such other officers as the board may 
determine, including one or more assistants to any of the officers so appointed. The board may specify the duties of and, in 
accordance with this by-law and subject to the provisions of the Act, delegate to such officers powers to manage the business 
and affairs of the Corporation. Subject to sections 6.02 and 6.03, an officer may but need not be a director and one person 
may hold more than one office. 

6.02 Chairman of the Board 

The board may from time to time also appoint a chairman of the board who shall be a director. If appointed, the board may 
assign to the individual any of the powers and duties that are by any provisions of this by-law capable of being assigned to 
the president; and the individual shall, subject to the provisions of the Act, have such other powers and duties as the board 
may specify. During the absence or disability of the chairman of the board, the individual’s duties shall be performed and the 
individual’s powers exercised by the vice-chairman of the board, if any, or if there is no vice-chairman of the board, by a 
director selected by the board or by the president. 

6.03 Vice-Chairman of the Board 

The board may from time to time appoint a vice-chairman of the board who shall be a director. During the absence or disability 
of the chairman of the board, the chairman’s duties shall be performed and his powers exercised by the vice-chairman of the 
board. The vice-chairman of the board shall, subject to the provisions of the Act, have such other powers and duties as the 
board may specify. 

6.04 President 

If appointed, the president shall be the chief operating officer, if a chief executive officer, has been or is to be otherwise 
appointed, and if not, the president shall be the chief executive officer, unless the board otherwise determines. Subject to the 
authority of the board and any limitations the board may prescribe, if the president is the chief executive officer, the president 
shall have general supervision of the business of the Corporation; and the president shall have such other powers and duties 
as the board may specify. 

6.05 Vice-President 

A vice-president shall have such powers and duties as the board or the chief executive officer may specify. 

6.06 Chief Financial Officer 

The chief financial officer will cause the preparation and maintenance of proper accounting records in compliance with the 
Act and shall be responsible for the deposit of money, the safekeeping of securities and the disbursement of funds of the 
Corporation and at the request of the board, will render an account of the Corporation’s financial transactions and the financial 
position of the Corporation. The chief financial officer shall have such other powers and duties as the board or the chief 
executive officer of the Corporation may specify. 
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6.07 Secretary 

The secretary shall attend and be the secretary of all meetings of the board, shareholders and committees of the board and 
shall enter or cause to be entered in records kept for that purpose minutes of all proceedings thereat; the secretary shall give 
or cause to be given, as and when instructed, all notices to shareholders, directors, officers, the auditor and members of 
committees of the board; the secretary shall be the custodian of the stamp or mechanical device generally used for affixing 
the corporate seal of the Corporation and of all books, papers, records, documents and instruments belonging to the 
Corporation, except when some other officer or agent has been appointed for that purpose; and the secretary shall have such 
other powers and duties as the board or the chief executive officer may specify. 

6.08 Treasurer 

In the absence of a chief financial officer, the treasurer shall keep proper accounting records in compliance with the Act and 
shall be responsible for the deposit of money, the safekeeping of securities and the disbursement of the funds of the 
Corporation; the treasurer shall render to the board whenever required an account of all of the treasurer’s transactions as 
treasurer and of the financial position of the Corporation and the treasurer shall have such other powers and duties as the 
board or the chief executive officer may specify. 

6.09 Powers and Duties of Other Officers 

The powers and duties of all other officers shall be such as the terms of their engagement call for or as the board or the chief 
executive officer may specify. Any of the powers and duties of an officer to whom an assistant has been appointed may be 
exercised and performed by such assistant, unless the board or the chief executive officer otherwise directs. 

6.10 Variation of Powers and Duties 

The board may from time to time and subject to the provisions of the Act, vary, add to or limit the powers and duties of any 
officer. 

6.11 Term of Office 

The board, in its discretion, may remove any officer of the Corporation, without prejudice to such officer’s rights under any 
employment contract. Otherwise, each officer appointed by the board shall hold office until the officer’s successor is appointed. 

6.12 Terms of Employment and Remuneration 

The terms of employment and the remuneration of officers appointed by the board shall be settled by it from time to time. 

6.13 Conflict of Interest 

An officer shall disclose the officer’s interest in any material contract or material transaction or any proposed material contract 
or proposed material transaction with the Corporation in accordance with section 4.18. 

6.14 Agents and Attorneys 

The board shall have power from time to time to appoint agents or attorneys for the Corporation in or outside Canada with 
such powers of management or otherwise (including the power to sub- delegate) as may be thought fit. 
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6.15 Fidelity Bonds 

The board may require such officers, employees and agents of the Corporation as the board deems advisable to furnish 
bonds for the faithful discharge of their powers and duties, in such form and with such surety as the board may from time to 
time determine. 

SECTION 7 

PROTECTION OF DIRECTORS, OFFICERS AND OTHERS 

7.01 Limitation of Liability 

Every director and officer of the Corporation in exercising their powers and discharging their duties shall act honestly and in 
good faith with a view to the best interests of the Corporation and exercise the care, diligence and skill that a reasonably 
prudent person would exercise in comparable circumstances. Subject to the foregoing, no director or officer shall be liable for 
the acts, receipts, neglects or defaults of any other director or officer or employee, or for joining in any receipt or other act for 
conformity, or for any loss, damage or expense happening to the Corporation through the insufficiency or deficiency of title to 
any property acquired for or on behalf of the Corporation, or for the insufficiency or deficiency of any security in or upon which 
any of the moneys of the Corporation shall be invested, or for any loss or damage arising from the bankruptcy, insolvency or 
tortious acts of any person with whom any of the moneys, securities or effects of the Corporation shall be deposited, or for 
any loss occasioned by any error of judgment or oversight on their part, or for any other loss, damage or misfortune whatever 
which shall happen in the execution of the duties of their office or in relation thereto, unless the same are occasioned by their 
own willful neglect or default; provided that, except as otherwise provided in the Act, nothing herein shall relieve any director 
or officer from the duty to act in accordance with the Act or from liability for any breach thereof. 

7.02 Indemnity 

Subject to the limitations contained in the Act, the Corporation shall indemnify a director or officer, a former director or officer, 
or another individual who acts or acted at the Corporation’s request as a director or officer, or an individual acting in a similar 
capacity, of another entity, against all costs, charges and expenses, including an amount paid to settle an action or satisfy a 
judgment, reasonably incurred by the individual in respect of any civil, criminal, administrative, investigative or other 
proceeding in which the individual is involved because of that association with the Corporation or other entity, if: 

(a) the individual acted honestly and in good faith with a view to the best interests of the Corporation or, as the 
case may be, with a view to the best interests of the other entity for which the individual acted as director or 
officer or in a similar capacity at the Corporation’s request; and 

(b) in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, the 
individual had reasonable grounds for believing that the individual’s conduct was lawful. 

The Corporation shall also indemnify such person in such other circumstances as the Act permits or requires. 

7.03 Advance of Costs 

The Corporation, if authorized by the board, may advance moneys to a director, officer or other individual referred to in Section 
7.02 for the costs, charges and expenses of a proceeding referred to in Section 7.02. The individual shall repay the moneys 
if the individual does not fulfil the conditions set out in paragraphs 7.02(a) and (b). 
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7.04 Derivative Actions 

The Corporation may with the approval of a court authorized to give such approval by the Act, indemnify an individual referred 
to in Section 7.02, or advance moneys under Section 7.03, in respect of an action by or on behalf of the Corporation or other 
entity to procure a judgment in its favour, to which the individual is made a party because of the individual’s association with 
the Corporation or other entity as described in Section 7.02, against all costs, charges and expenses reasonably incurred by 
the individual in connection with such action, if the individual fulfils the conditions set out in paragraphs 7.02(a) and (b). 

7.05 Insurance 

Subject to the limitations contained in the Act, the Corporation may purchase and maintain insurance for the benefit of any 
person referred to in section 7.02 hereof. 

7.06 Legal Proceedings 

The board is authorized from time to time to 

(a) retain and instruct legal counsel to commence or defend legal proceedings on behalf of the Corporation and 
to authorize any settlement, compromise, waiver of privilege, plea in criminal or quasi-criminal matters, 
proceedings or other steps whatsoever on behalf of the Corporation as the board considers expedient; and 

(b) to delegate to such directors, officers or employees of the Corporation as the board may designate, all or any 
of the foregoing powers to such extent and in such manner as the board may determine. 

SECTION 8  

SHARES 

8.01 Allotment 

Subject to the provisions of the Act, the board and, if and as authorized by the board, a committee of the board, may from 
time to time grant options to purchase or allot the whole or any part of the authorized and unissued shares of the Corporation 
at such times and to such persons and for such consideration as the board shall determine, provided that no share shall be 
issued until it is fully paid as prescribed by the Act. 

8.02 Commissions 

The board may from time to time authorize the Corporation to pay a reasonable commission to any person in consideration 
of the person’s purchasing or agreeing to purchase shares of the Corporation from the Corporation or from any other person, 
or procuring or agreeing to procure purchasers for any such shares. 

8.03 Registration of Transfer 

Subject to the provisions of the Act, no transfer of shares shall be registered in a securities register except: 

(a) upon presentation of the certificate representing such shares with a transfer endorsed thereon, or delivered 
therewith, or in the case of uncertificated shares, upon presentation of a transfer, in either case duly executed 
by the registered holder or by the registered holder’s attorney or successor duly appointed; 

(b) upon the provision of such reasonable assurance or evidence of signature, identification and authority to 
transfer, if any, as the board (or the person of persons designated by the board from time to time to make 
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such determination) may from time to time determine in any particular case or generally in respect of all 
transfers or a particular class of transfers; 

(c) where the Corporation has a duty to inquire into any adverse claims, if such duty has been discharged; 

(d) where it has been established, to the satisfaction of the board (or the person or persons designated by the 
board from time to time to make such determination) that the transfer is to a bona fide purchaser; 

(e) where it has not been established to the satisfaction of the board (or the person or persons designated by 
the board from time to time to make such determination) that the transfer is to a bona fide purchaser, the 
board (or the person or persons designated by the board from time to time to make such determination) is 
satisfied that there is no evidence that the transfer is not rightful; 

(f) upon payment of all applicable taxes and any fees prescribed by the board; and 

(g) upon compliance with such restrictions on transfer as are authorized by the articles and upon satisfaction of 
any lien referred to in section 8.05. 

8.04 Transfer Agents and Registrars 

The board may from time to time appoint a registrar to maintain the securities register and a transfer agent to maintain the 
register of transfers and may also appoint one or more branch registrars to maintain branch securities registers of transfers, 
but one person may be appointed both registrar and transfer agent. The board may at any time terminate any such 
appointment. 

8.05 Lien for Indebtedness 

If the articles provide that the Corporation shall have a lien on shares registered in the name of a shareholder indebted to the 
Corporation, such lien may be enforced, subject to any other provision of the articles and to any unanimous shareholder 
agreement, by the sale of the shares thereby affected or by any other action, suit, remedy or proceeding authorized or 
permitted by law or by equity and, pending such enforcement, the Corporation may refuse to register a transfer of the whole 
or any part of such shares. 

8.06 Non-Recognition of Trusts 

Subject to the provisions of the Act, the Corporation shall treat the registered owner of a security as the person exclusively 
entitled to vote, to receive notices, to receive any interest, dividend or other payments in respect of the share, and otherwise 
to exercise all the rights and powers of an owner of the share. 

8.07 Share Certificates 

Shares of capital stock in the Corporation may be represented by uncertificated shares, but every holder of one or more 
shares of the Corporation shall be entitled, at the holder’s option, to a share certificate, or to a non-transferable written 
acknowledgement of the holder’s right to obtain a share certificate, stating the number and class or series of shares held by 
the holder as shown on the securities register. Share certificates and acknowledgements of a shareholder’s right to a share 
certificate, respectively, shall be in such form as the board shall from time to time approve. Any share certificate shall be 
signed in accordance with section 2.04 and need not be under the corporate seal; provided that, unless the board otherwise 
determines, certificates representing shares in respect of which a transfer agent and/or registrar has been appointed shall not 
be valid unless countersigned by or on behalf of such transfer agent and/or registrar. The signature of one of the signing 
officers or, in the case of share certificates which are not valid unless countersigned by or on behalf of a transfer agent and/or 
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registrar, the signatures of both signing officers, may be printed or mechanically be reproduced in facsimile upon share 
certificates and every such facsimile signature shall for all purposes be deemed to be the signature of the officer whose 
signature it reproduces and shall be binding upon the Corporation. A share certificate executed as aforesaid shall be valid 
notwithstanding that one or both of the officers whose facsimile signature appears thereon no longer holds office at the date 
of issue of the certificate. 

8.08 Replacement of Share Certificates 

The board or any officer or agent designated by the board may in its or such person’s discretion direct the issue of a new 
share certificate or uncertificated shares(s) in lieu of and upon cancellation of a share certificate that has been mutilated or in 
substitution for a share certificate claimed to have been lost, destroyed or wrongfully taken if the owner: 

(a) so requests before the Corporation has notice that the security has been acquired by a bona fide purchaser; 

 
(b) unless the board otherwise determines in a particular case, furnishes the Corporation with an indemnity bond 

sufficient, in the discretion of the board, to protect the Corporation; and 

(c) satisfies any other reasonable requisites imposed by the Corporation from time to time, whether generally or 
in any particular case. 

8.09 Joint Shareholders 

If two or more persons are registered as joint holders of any share, the Corporation shall not be bound to issue more than 
one certificate or written acknowledgment referred to in section 8.07 in respect thereof, and delivery of such certificate to one 
of such persons shall be sufficient delivery to all of them. Any one of such persons may give effectual receipts for the certificate 
issued in respect thereof or for any dividend, bonus, return of capital or other money payable or warrant issuable in respect 
of such share. 

8.10 Deceased Shareholders 

In the event of the death of a holder, or of one of the joint holders, of any share, the Corporation shall not be required to make 
any entry in the securities register in respect thereof or to make payment of any dividends thereon except upon production of 
all such documents as may be required by law and upon compliance with the reasonable requirements of the Corporation 
and its transfer agents. 

SECTION 9 

DIVIDENDS AND RIGHTS 

9.01 Dividends 

The board may from time to time declare dividends payable to the shareholders according to their respective rights and 
interests in the Corporation. Dividends may be paid by issuing fully paid shares of the Corporation and, subject to the 
provisions of the Act, in money or property. 

9.02 Dividend Cheques 

A dividend payable in cash shall be paid by cheque of the Corporation, drawn on the Corporation’s bankers or one of them 
or if the Corporation has appointed a disbursement agent, by cheque of the disbursement agent drawn on the disbursement 
agent’s bankers or one of them (or by other means by which such agent effects such payments in the normal course of its 
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business as a disbursement agent) to the order of each registered holder of shares of the class or series in respect of which 
it has been declared and mailed by prepaid ordinary mail to such registered holder at the registered holder’s recorded address, 
unless such holder otherwise directs. In the case of joint holders the cheque shall, unless such joint holders otherwise direct, 
be made payable to the order of all of such joint holders and mailed to them at their recorded address. The mailing of such 
cheque as aforesaid, unless the same is not paid on due presentation, shall satisfy and discharge the liability for the dividend 
to the extent of the sum represented thereby plus the amount of any tax which the Corporation is required to and does 
withhold. 

9.03 Non-Receipt of Cheques 

In the event of non-receipt of any dividend cheque by the person to whom it is sent as aforesaid, the Corporation shall issue 
to such person a replacement cheque for a like amount on such terms as to indemnity, reimbursement of expenses and 
evidence of non-receipt and of title as the board may from time to time prescribe, whether generally or in any particular case. 

9.04 Record Date for Dividends and Rights 

Subject to the Act and the rules of any stock exchange on which the shares of the Corporation are listed, the board may fix 
in advance within the period prescribed by the Act a date as a record date for the determination of the persons entitled to 
receive payment of any dividend or to exercise the right to subscribe for any warrant or other evidence of right to subscribe 
for securities of the Corporation, provided that, unless notice of the record date is waived in writing by every holder of a share 
of the class or series affected whose name is set out in the securities register at the close of business on the day the directors 
fix the record date, the Corporation shall give notice of any such record date within the period prescribed by the Act, by 
newspaper advertisement in the manner provided in the Act and to each stock exchange in Canada on which the shares of 
the Corporation are listed. Where no record date is fixed in advance as aforesaid, the record date for the determination of the 
persons entitled to receive payment of any dividend or to exercise the right to subscribe for securities of the Corporation shall 
be at the close of business on the day on which the resolution relating to such dividend or right to subscribe is passed by the 
board. 

9.05 Unclaimed Dividends 

Subject to the Act and other applicable laws, any dividend unclaimed after a period of 6 years from the date on which the 
same has been declared to be payable shall be forfeited and shall revert to the Corporation. 

SECTION 10 

MEETINGS OF SHAREHOLDERS 

10.01 Annual Meetings 

The annual meeting of shareholders shall be held 

(a) not later than eighteen months after the Corporation comes into existence; and 

(b) subsequently, not later than fifteen months after holding the last preceding annual meeting but not later than 
six months after the end of the Corporation’s preceding financial year, 

for the purpose of receiving and considering the financial statements and reports required by the Act to be placed before the 
annual meeting, electing directors, appointing auditors and for the transaction of such other business as may properly be 
brought before the meeting. 
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10.02 Special Meetings 

The board shall have power to call a special meeting of shareholders at any time. 

10.03 Place of Meetings 

Meetings of shareholders, both annual and special, shall be held at the registered office of the Corporation or elsewhere in 
Canada as the board, or any person to whom such decision is delegated by the board, may from time to time determine. Any 
meeting of shareholders, either annual or special, may also be held at some place outside Canada, if the place at which such 
meeting is to be held is specified in the articles or if all of the shareholders entitled to vote thereat agree that the meeting is 
to be held at that place. 

10.04 Notice of Meetings 

For so long as the Corporation is a distributing corporation, notice of the time and place of each meeting of shareholders shall 
be given within the time period prescribed by the Act. If the Corporation is not a distributing corporation, notice of the time 
and place of each meeting of shareholders shall be given not less than 10 days before the date when the meeting is to be 
held. In either case, such notice shall be given, in the manner provided in section 12.01, to each director, to the auditor and 
to each shareholder who at the close of business on the record date for notice is entered in the securities register as the 
holder of one or more shares carrying the right to vote at or attend the meeting. Subject to the Act and any other applicable 
law, notice of a meeting of shareholders called for any purpose, other than receiving and considering the financial statements 
and auditor’s report, election of directors and reappointment of the incumbent auditor, shall state the nature of such business 
in sufficient detail to permit the shareholder to form a reasoned judgment thereon and shall state the text of any special 
resolution to be submitted to the meeting. A shareholder and any other person entitled to attend a meeting of shareholders 
may in any manner waive notice of or otherwise consent to a meeting of shareholders. 

10.05 List of Shareholders Entitled to Notice 

For every meeting of shareholders, the Corporation shall prepare a list of shareholders entitled to receive notice of the 
meeting, arranged in alphabetical order and showing the number of shares entitled to vote at the meeting held by each 
shareholder. If a record date for the determination of shareholders entitled to notice of the meeting is fixed pursuant to section 
10.06, the shareholders listed shall be those registered at the close of business on such record date. If no such record date 
is fixed, the shareholders listed shall be those registered at the close of business on the day immediately preceding the day 
on which notice of the meeting is given, or where no such notice is given, on the day on which the meeting is held. Such list 
shall be prepared, if a record date for the determination of shareholders entitled to notice of the meeting is fixed pursuant to 
section 10.06, no later than the tenth day following such record date and, if no such record date is fixed, on the day on which 
notice of the meeting is given, or where no such notice is given, on the day on which the meeting is held. Where a separate 
list of shareholders has not been prepared, the names of persons appearing in the securities register at the requisite time as 
the holder of one or more shares carrying the right to vote at such meeting shall be deemed to be a list of shareholders. 

10.06 Record Date for Notice 

The board may fix in advance a date, within the period prescribed by Act, as a record date for the determination of the 
shareholders entitled to notice of the meeting. If no record date is so fixed, the record date for the determination of the 
shareholders entitled to notice of the meeting shall be the close of business on the day immediately preceding the day on 
which the notice is given or if no notice is given, the day on which the meeting is held. 

10.07 Meetings without Notice 

A meeting of shareholders may be held without notice at any time and place permitted by the Act: 
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(a) if all the shareholders entitled to vote or to attend thereat are present in person or represented by proxy 
except where they attend the meeting for the express purpose of objecting that the meeting is not duly called 
or if those not present or represented by proxy waive notice of or otherwise consent to such meeting being 
held; and 

(b) if the auditors and the directors are present except where they attend the meeting for the express purpose of 
objecting that the meeting is not duly called or waive notice of or otherwise consent to such meeting being 
held. 

At such a meeting any business may be transacted which the Corporation at a meeting of shareholders may transact. If the 
meeting is held at a place outside Canada, and such place is not specified in the Corporation’s articles, shareholders not 
present or represented by proxy, but who have waived notice of or otherwise consented to such meeting, shall also be deemed 
to have consented to the meeting being held at such place. 

10.08 Chairman, Secretary and Scrutineers 

The chairman of any meeting of shareholders shall be the first mentioned of such of the following officers as have been 
appointed and who is present at the meeting and prepared to act as chairman of the meeting: chairman of the board, vice-
chairman of the board, president or a vice-president. If none of such officers is present within 15 minutes from the time fixed 
for holding the meeting or none of such officers that are present is prepared to act as chairman, the persons present and 
entitled to vote shall choose one of their number to be chairman. If the secretary of the Corporation is absent, the chairman 
shall appoint some person, who need not be a shareholder, to act as secretary of the meeting. If desired, one or more 
scrutineers, who need not be shareholders, may be appointed by a resolution or by the chairman with the consent of the 
meeting. 

10.09 Persons Entitled to be Present 

The only persons entitled to be present at a meeting of shareholders shall be those entitled to vote thereat, the directors and 
auditors of the Corporation and others who, although not entitled to vote, are entitled or required under any provision of the 
Act, the articles or by-laws of the Corporation to be present at the meeting. Any other person may be admitted only on the 
invitation of the chairman of the meeting or with the consent of the meeting. 

10.10 Quorum 

A quorum for the transaction of business at any meeting of shareholders shall be two persons present in person, each being 
a shareholder or representative duly authorized in accordance with the Act entitled to vote thereat or a duly appointed proxy 
for a shareholder so entitled and holding or representing, in the aggregate, not less than 5% of the votes entitled to be cast 
at the meeting. If a quorum is present at the opening of the meeting, the shareholders present in person or by proxy may 
proceed with the business of the meeting even if a quorum is not present throughout the meeting. 

10.11 Right to Vote; Record Date for Voting 

Subject to the Act, the board may establish a record date for the determination of those shareholders entitled to vote at a 
meeting of shareholders of the Corporation. If the board establishes such a record date, the Corporation shall not later than 
the tenth day thereafter prepare a list of shareholders of the Corporation holding shares entitled to be voted at such meeting 
arranged in alphabetical order and showing the number of shares entitled to vote at the meeting held by each shareholder. 
Subject to the provisions of the Act as to authorized representatives of any other body corporate, at the meeting of 
shareholders in respect of which the Corporation has established a record date for the determination of those shareholders 
entitled to vote thereat, every person who is named in the list prepared as a consequence of the establishment of such record 
date shall be entitled to vote the shares shown thereon opposite such person’s name. If the Corporation has not established 
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a record date for the determination of those shareholders entitled to vote thereat, every person who is named in the list 
prepared in accordance with Section 10.05 shall be entitled to vote the shares shown thereon opposite such person’s name. 

In the absence of a list prepared as aforesaid in respect of the establishment of a record date for the determination of those 
shareholders entitled to vote at a meeting of shareholders, every person shall be entitled to vote at the meeting whose name 
appears in the securities register as the holder of one or more shares carrying the right to vote at such meeting. 

10.12 Proxies 

Every shareholder entitled to vote at a meeting of shareholders may appoint a proxyholder, or one or more alternate 
proxyholders, who need not be shareholders, to attend and act at the meeting in the manner and to the extent authorized and 
with the authority conferred by the proxy. Unless the Act permits the appointment of a proxy by electronic means, each proxy, 
to be effective, must be in writing, executed by the shareholder or the shareholder’s attorney and shall conform with the 
requirements of the Act. If the Act permits the appointment of a proxy by electronic means, a proxy may also be appointed in 
any electronic manner so permitted by the Act. 

10.13 Time for Deposit of Proxies 

The board may specify in a notice calling a meeting of shareholders a time, preceding the time of such meeting by not more 
than 48 hours exclusive of non-business days, before which time proxies to be used at such meeting must be deposited. A 
proxy shall be acted upon only if, prior to the time so specified, it shall have been deposited with the Corporation or an agent 
thereof specified in such notice or, if no such time is specified in such notice, unless it has been received by the secretary of 
the Corporation or by the chairman of the meeting or any adjournment thereof prior to the time of voting. 

10.14 Joint Shareholders 

If two or more persons hold shares jointly, any one of them present in person or represented by proxy at a meeting of 
shareholders may, in the absence of the other or others, vote the shares; but if two or more of those persons are present in 
person or represented by proxy and vote, they shall vote as one on the shares jointly held by them. 

10.15 Votes to Govern 

At any meeting of shareholders every question shall be determined by the majority of the votes cast on the question unless 
otherwise required by the articles or by-laws, by the Act or by an applicable stock exchange or regulatory requirement. In 
case of an equality of votes either upon a show of hands, a ballot, or by means of a telephonic, electronic or other 
communication facility, the chairman of the meeting shall be entitled to a second or casting vote. 

10.16 Show of Hands 

Subject to the provisions of the Act, any question at a meeting of shareholders shall be decided by a show of hands unless a 
ballot thereon is required or demanded as hereinafter provided. Upon a show of hands every person who is present and 
entitled to vote shall have one vote. Whenever a vote by show of hands shall have been taken upon a question, unless a 
ballot thereon is so required or demanded, a declaration by the chairman of the meeting that the vote upon the question has 
been carried or carried by a particular majority or not carried and an entry to that effect in the minutes of the meeting shall be 
prima facie evidence of the fact without proof of the number or proportion of the votes recorded in favour of or against any 
resolution or other proceeding in respect of the said question, and the result of the vote so taken shall be the decision of the 
shareholders upon the said question. 
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10.17 Electronic Meetings and Electronic Voting 

Meetings of shareholders may be held entirely by means of telephonic, electronic or other communications facility that permits 
all participants to communicate adequately with each other during the meeting. The board may establish procedures regarding 
the holding of meetings of shareholders by such means. Despite section 10.16, any vote referred to in section 10.16 may be 
held, in accordance with the Act, entirely by means of telephonic, electronic or other communication facility, if the Corporation 
makes available such a communication facility. 

10.18 Ballots 

On any question proposed for consideration at a meeting of shareholders, and whether or not a show of hands has been 
taken thereon, any shareholder or proxyholder entitled to vote at the meeting, or the chairman of the meeting, may require or 
demand a ballot. A ballot so required or demanded shall be taken in such manner as the chairman shall direct. A requirement 
or demand for a ballot may be withdrawn at any time prior to the taking of the ballot. If a ballot is taken each person present 
shall be entitled, in respect of the shares which such person is entitled to vote at the meeting upon the question, to that 
number of votes provided by the Act or the articles, and the result of the ballot so taken shall be the decision of the 
shareholders upon the said question. 

10.19 Adjournment 

If a quorum is not present at the opening of a meeting of shareholders, the shareholders present may adjourn the meeting to 
a fixed time and place but may not transact any other business. If a meeting of shareholders is adjourned for less than 30 
days, it shall not be necessary to give notice of the adjourned meeting, other than by announcement at the earliest meeting 
that is adjourned. If a meeting of shareholders is adjourned by one or more adjournments for an aggregate of 30 days or 
more, notice of the adjourned meeting shall be given as for an original meeting. 

10.20 Resolution in Writing 

A resolution in writing signed by all the shareholders entitled to vote on that resolution at a meeting of shareholders is as valid 
as if it has been passed at a meeting of the shareholders, unless a written statement with respect to the subject matter of the 
resolution is submitted by a director or the auditor in accordance with the Act. 

10.21 Only One Shareholder 

Where the Corporation has only one shareholder or only one holder of any class or series of shares, the shareholder present 
in person or by proxy constitutes a meeting. 

10.22 Notice of Record Dates 

Unless notice of the record date is waived in writing by every holder of a share of the class or series affected whose name is 
set out in the securities register at the close of business on the day the directors fix the record date for the purpose of 
determining the shareholders entitled to notice of any meeting of shareholders or to vote thereat, the Corporation shall give 
notice of any such record date within the period prescribed by the Act, by newspaper advertisement in the manner provided 
in the Act and to each stock exchange in Canada on which the shares of the Corporation are listed. 

10.23 Availability of Shareholders Lists for Inspection 

Any list of shareholders prepared pursuant to sections 10.05 and 10.11 shall be available for examination by any shareholder 
during usual business hours at the registered office of the Corporation or at the place where the securities register is 
maintained and at the meeting for which the list was prepared. 
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SECTION 11 

DIVISIONS AND DEPARTMENTS 

11.01 Creation and Consolidation of Divisions 

The board may cause the business and operations of the Corporation or any part thereof to be divided or to be segregated 
into one or more divisions upon such basis, including without limitation, character or type of operation, geographical territory, 
product manufactured or service rendered, as the board may consider appropriate in each case. The board may also cause 
the business and operations of any such division to be further divided into sub-units and the business and operations of any 
such divisions or sub-units to be consolidated upon such basis as the board may consider appropriate in each case. 

11.02 Name of Division 

Any division or its sub-units may be designated by such name as the board may from time to time determine and may transact 
business under such name, provided that the Corporation shall set out its name in legible characters in all contracts, invoices, 
negotiable instruments and orders for goods or services issued or made by or on behalf of the Corporation. 

11.03 Officers of Divisions 

From time to time the board or, if authorized by the board, the chief executive officer, may appoint one or more officers for 
any division, prescribe their powers and duties and settle their terms of employment and remuneration. 

The board or, if authorized by the board, the chief executive officer, may remove at its or the chief executive officer’s pleasure 
any officer so appointed, without prejudice to such officer’s rights under any employment contract. Officers of divisions or their 
sub-units shall not, as such, be officers of the Corporation. 

SECTION 12  

NOTICES 

12.01 Method of Giving Notice 

Subject to the Act, any notice (which term includes any communication or document) to be given (which term includes sent, 
delivered or served) pursuant to the Act, the articles, the by-laws or otherwise to a shareholder, director, officer, auditor or 
member of a committee of the board shall be sufficiently given if delivered personally to the person to whom it is to be given 
or if delivered to the person’s recorded address or if mailed to the person at their recorded address by prepaid ordinary or air 
mail or if sent to the person at their recorded address by any means of prepaid transmitted or recorded communication or if 
transmitted or accessed by the person in accordance with the provisions of the Act governing electronic documents. A notice 
so delivered shall be deemed to have been given when it is delivered personally or to the recorded address as aforesaid; a 
notice so mailed shall be deemed to have been given when deposited in a post office or public letter box; and a notice so sent 
by any means of transmitted or recorded communication shall be deemed to have been given when dispatched or delivered 
to the appropriate communication company or agency or its representative for dispatch and a notice so given in accordance 
with the provisions of the Act governing electronic documents shall be deemed to have been given in accordance with the 
rules contained in such provisions. The secretary may change or cause to be changed the recorded address of any 
shareholder, director, officer, auditor or member of a committee of the board in accordance with any information believed by 
the person to be reliable. 
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12.02 Notice to Joint Shareholders 

If two or more persons are registered as joint holders of any share, any notice shall be addressed to all of such joint holders 
but notice to one of such persons shall be sufficient notice to all of them. 

12.03 Computation of Time 

In computing the date when notice must be given under any provision requiring a specified number of days’ notice of any 
meeting or other event, the date of giving the notice is excluded and the date of the meeting or other event is included. 

12.04 Undelivered Notices 

If any notice given to a shareholder pursuant to section 12.01 is returned on three consecutive occasions because the 
shareholder cannot be found, the Corporation shall not be required to give any further notices to such shareholder until the 
shareholder informs the Corporation in writing of the shareholder’s new address. 

12.05 Omissions and Errors 

The accidental omission to give any notice to any shareholder, director, officer, auditor or member of a committee of the board 
or the non-receipt of any notice by any such person or any error in any notice not affecting the substance thereof shall not 
invalidate any action taken at any meeting held pursuant to such notice or otherwise founded thereon. 

12.06 Persons Entitled by Death or Operation of Law 

Every person who, by operation of law, transfer, death of a shareholder or any other means whatsoever, shall become entitled 
to any share, shall be bound by every notice in respect of such share which shall have been duly given to the shareholder 
from whom such person derives such 

person’s title to such share prior to such person’s name and address being entered on the securities register (whether such 
notice was given before or after the happening of the event upon which the shareholder became so entitled) and prior to the 
individual furnishing to the Corporation the proof of authority or evidence of the individual’s entitlement prescribed by the Act. 

12.07 Waiver of Notice 

Any shareholder (or the shareholder’s duly appointed proxyholder), director, officer, auditor or member of a committee of the 
board may at any time waive the sending of any notice, or waive or abridge the time for any notice, required to be given to 
the individual under any provision of the Act, the regulations thereunder, the articles, the by-laws or otherwise and such waiver 
or abridgement shall cure any default in the giving or in the time of such notice, as the case may be. Any such waiver or 
abridgment shall be in writing except a waiver of notice of a meeting of shareholders or of the board which may be given in 
any manner. 

SECTION 13  

EFFECTIVE DATE 

13.01 Effective Date 

This by-law shall come into force when enacted by the directors, subject to the Act. 
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13.02 Repeal 

All prior by-laws of the Corporation are repealed as of the coming into force of this by-law. Such repeal shall not affect the 
previous operation of any by-law so repealed or affect the validity of any act done or right, privilege, obligation or liability 
acquired or incurred under, or the validity of any contract or agreement made pursuant to any such by-law prior to its repeal. 
All officers and persons acting under any by-law so repealed shall continue to act as if appointed under the provisions of this 
by-law and all resolutions of the shareholders or the board or a committee of the board with continuing effect passed under 
any repealed by-law shall continue to be good and valid except to the extent inconsistent with this by-law and until amended 
or repealed. 

ENACTED by the Board the     day of  , 20  . 

WITNESS the corporate seal of the Corporation. 

   

President  Secretary 

 

CONFIRMED by the shareholders the   day of  , 20  
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Schedule “D” 
to the Information Circular of Neotech Metals Corp.  

 
DISSENT PROVISIONS UNDER THE BCBCA 

Definitions and application 237 
(1) In this Division: 

"dissenter" means a shareholder who, being entitled to do so, sends written notice of dissent when and 
as required by section 242; 

"notice shares" means, in relation to a notice of dissent, the shares in respect of which dissent is being 
exercised under the notice of dissent; 

"payout value" means, 

(a) in the case of a dissent in respect of a resolution, the fair value that the notice shares 
had immediately before the passing of the resolution, 

(b) in the case of a dissent in respect of an arrangement approved by a court order made 
under section 291 (2) (c) that permits dissent, the fair value that the notice shares had 
immediately before the passing of the resolution adopting the arrangement, 

(c) in the case of a dissent in respect of a matter approved or authorized by any other court 
order that permits dissent, the fair value that the notice shares had at the time specified 
by the court order, or 

(d) in the case of a dissent in respect of a community contribution company, the value of 
the notice shares set out in the regulations, 

excluding any appreciation or depreciation in anticipation of the corporate action approved or 
authorized by the resolution or court order unless exclusion would be inequitable. 

(2) This Division applies to any right of dissent exercisable by a shareholder except to the extent that 
(a) the court orders otherwise, or 
(b) in the case of a right of dissent authorized by a resolution referred to in section 238 (1) 

(g), the court orders otherwise or the resolution provides otherwise. 
 

Right to dissent 
238 (1) A shareholder of a company, whether or not the shareholder's shares carry the right to 
vote, is entitled to dissent as follows: 

(a) under section 260, in respect of a resolution to alter the articles 
(i) to alter restrictions on the powers of the company or on the business the 

company is permitted to carry on, 
(ii) without limiting subparagraph (i), in the case of a community contribution 

company, to alter any of the company's community purposes within the 
meaning of section 51.91, or 

(iii) without limiting subparagraph (i), in the case of a benefit company, to alter the 
company's benefit provision; 

(b) under section 272, in respect of a resolution to adopt an amalgamation agreement; 
(c) under section 287, in respect of a resolution to approve an amalgamation under 

Division 4 of Part 9; 
(d) in respect of a resolution to approve an arrangement, the terms of which arrangement 

permit dissent; 
(e) under section 301 (5), in respect of a resolution to authorize or ratify the sale, 

lease or other disposition of all or substantially all of the company's undertaking; 
(f) under section 309, in respect of a resolution to authorize the continuation of the 

company into a jurisdiction other than British Columbia; 
(g) in respect of any other resolution, if dissent is authorized by the resolution; 
(h) in respect of any court order that permits dissent. 
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(1.1) A shareholder of a company, whether or not the shareholder's shares carry the right to 
vote, is entitled to dissent under section 51.995 (5) in respect of a resolution to alter its notice 
of articles to include or to delete the benefit statement. 

 
(2) A shareholder wishing to dissent must 

(a) prepare a separate notice of dissent under section 242 for 
(i) the shareholder, if the shareholder is dissenting on the shareholder's own behalf, 

and 
(ii) each other person who beneficially owns shares registered in the 

shareholder's name and on whose behalf the shareholder is 
dissenting, 

(b) identify in each notice of dissent, in accordance with section 242 (4), the 
person on whose behalf dissent is being exercised in that notice of dissent, 
and 

(c) dissent with respect to all of the shares, registered in the shareholder's 
name, of which the person identified under paragraph (b) of this subsection 
is the beneficial owner. 

 
(3) Without limiting subsection (2), a person who wishes to have dissent exercised with 
respect to shares of which the person is the beneficial owner must 

(a) dissent with respect to all of the shares, if any, of which the person is both 
the registered owner and the beneficial owner, and 

(b) cause each shareholder who is a registered owner of any other shares of 
which the person is the beneficial owner to dissent with respect to all of 
those shares. 
 

Waiver of right to dissent 
239 (1) A shareholder may not waive generally a right to dissent but may, in writing, waive the 
right to dissent with respect to a particular corporate action. 

 
(2) A shareholder wishing to waive a right of dissent with respect to a particular corporate 
action must 

(a) provide to the company a separate waiver for 
(i) the shareholder, if the shareholder is providing a waiver on the 

shareholder's own behalf, and 
(ii) each other person who beneficially owns shares registered in the 

shareholder's name and on whose behalf the shareholder is 
providing a waiver, and 

(b) identify in each waiver the person on whose behalf the waiver is made. 
 

(3) If a shareholder waives a right of dissent with respect to a particular corporate action and 
indicates in the waiver that the right to dissent is being waived on the shareholder's own behalf, 
the shareholder's right to dissent with respect to the particular corporate action terminates in 
respect of the shares of which the shareholder is both the registered owner and the beneficial 
owner, and this Division ceases to apply to 

(a) the shareholder in respect of the shares of which the shareholder is both the 
registered owner and the beneficial owner, and 

(b) any other shareholders, who are registered owners of shares beneficially 
owned by the first mentioned shareholder, in respect of the shares that are 
beneficially owned by the first mentioned shareholder. 

 
(4) If a shareholder waives a right of dissent with respect to a particular corporate action and 
indicates in the waiver that the right to dissent is being waived on behalf of a specified person 
who beneficially owns shares registered in the name of the shareholder, the right of 
shareholders who are registered owners of shares beneficially owned by that specified person 
to dissent on behalf of that specified person with respect to the particular corporate action 
terminates and this Division ceases to apply to those shareholders in respect of the shares 
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that are beneficially owned by that specified person. 
 
Notice of resolution 
240 (1) If a resolution in respect of which a shareholder is entitled to dissent is to be considered 
at a meeting of shareholders, the company must, at least the prescribed number of days 
before the date of the proposed meeting, send to each of its shareholders, whether or not their 
shares carry the right to vote, 

(a) a copy of the proposed resolution, and 
(b) a notice of the meeting that specifies the date of the meeting, and contains a 

statement advising of the right to send a notice of dissent. 
 

(2) If a resolution in respect of which a shareholder is entitled to dissent is to be passed as a 
consent resolution of shareholders or as a resolution of directors and the earliest date on 
which that resolution can be passed is specified in the resolution or in the statement referred 
to in paragraph (b), the company may, at least 21 days before that specified date, send to 
each of its shareholders, whether or not their shares carry the right to vote, 

(a) a copy of the proposed resolution, and 
(b) a statement advising of the right to send a notice of dissent. 

 
(3) If a resolution in respect of which a shareholder is entitled to dissent was or is to be passed 
as a resolution of shareholders without the company complying with subsection (1) or (2), or 
was or is to be passed as a directors' resolution without the company complying with 
subsection (2), the company must, before or within 14 days after the passing of the resolution, 
send to each of its shareholders who has not, on behalf of every person who beneficially owns 
shares registered in the name of the shareholder, consented to the resolution or voted in 
favour of the resolution, whether or not their shares carry the right to vote, 

(a) a copy of the resolution, 
(b) a statement advising of the right to send a notice of dissent, and 
(c) if the resolution has passed, notification of that fact and the date on which it was passed. 

 
(4) Nothing in subsection (1), (2) or (3) gives a shareholder a right to vote in a meeting at 
which, or on a resolution on which, the shareholder would not otherwise be entitled to vote. 
 
Notice of court orders 
241 If a court order provides for a right of dissent, the company must, not later than 14 days 
after the date on which the company receives a copy of the entered order, send to each 
shareholder who is entitled to exercise that right of dissent 

(a) a copy of the entered order, and 
(b) a statement advising of the right to send a notice of dissent. 

 
Notice of dissent 
242 (1)A shareholder intending to dissent in respect of a resolution referred to in section 238 
(1) (a), (b), (c), (d), (e) or (f) or (1.1) must, 

(a) if the company has complied with section 240 (1) or (2), send written notice of 
dissent to the company at least 2 days before the date on which the resolution 
is to be passed or can be passed, as the case may be, 

(b) if the company has complied with section 240 (3), send written notice of 
dissent to the company not more than 14 days after receiving the records 
referred to in that section, or 

(c) if the company has not complied with section 240 (1), (2) or (3), send written 
notice of dissent to the company not more than 14 days after the later of 
(i) the date on which the shareholder learns that the resolution was passed, and 
(ii) the date on which the shareholder learns that the shareholder is entitled to dissent. 

 
(2) A shareholder intending to dissent in respect of a resolution referred to in section 238 
(1) (g) must send written notice of dissent to the company 
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(a) on or before the date specified by the resolution or in the statement referred 
to in section 240 (2) (b) or (3) (b) as the last date by which notice of dissent 
must be sent, or 

(b) if the resolution or statement does not specify a date, in accordance with 
subsection (1) of this section. 

 
(3) A shareholder intending to dissent under section 238 (1) (h) in respect of a court order 
that permits dissent must send written notice of dissent to the company 

(a) within the number of days, specified by the court order, after the shareholder 
receives the records referred to in section 241, or 

(b) if the court order does not specify the number of days referred to in 
paragraph (a) of this subsection, within 14 days after the shareholder 
receives the records referred to in section 241. 

(4) A notice of dissent sent under this section must set out the number, and the class and 
series, if applicable, of the notice shares, and must set out whichever of the following is 
applicable: 

(a) if the notice shares constitute all of the shares of which the shareholder is both 
the registered owner and beneficial owner and the shareholder owns no other 
shares of the company as beneficial owner, a statement to that effect; 

(b) if the notice shares constitute all of the shares of which the shareholder is both 
the registered owner and beneficial owner but the shareholder owns other 
shares of the company as beneficial owner, a statement to that effect and 
(i) the names of the registered owners of those other shares, 
(ii) the number, and the class and series, if applicable, of those other 

shares that are held by each of those registered owners, and 
(iii) a statement that notices of dissent are being, or have been, sent in 

respect of all of those other shares; 
(c) if dissent is being exercised by the shareholder on behalf of a beneficial owner 

who is not the dissenting shareholder, a statement to that effect and 
(i) the name and address of the beneficial owner, and 
(ii) a statement that the shareholder is dissenting in relation to all of the 

shares beneficially owned by the beneficial owner that are registered 
in the shareholder's name. 

 
(5) The right of a shareholder to dissent on behalf of a beneficial owner of shares, including the 
shareholder, terminates and this Division ceases to apply to the shareholder in respect of that 
beneficial owner if subsections (1) to (4) of this section, as those subsections pertain to that 
beneficial owner, are not complied with. 
 
Notice of intention to proceed 
243 (1) A company that receives a notice of dissent under section 242 from a dissenter must, 

(a) if the company intends to act on the authority of the resolution or court order 
in respect of which the notice of dissent was sent, send a notice to the 
dissenter promptly after the later of 
(i) the date on which the company forms the intention to proceed, and 
(ii) the date on which the notice of dissent was received, or 

(b) if the company has acted on the authority of that resolution or court order, 
promptly send a notice to the dissenter. 

 
(2) A notice sent under subsection (1) (a) or (b) of this section must 

(a) be dated not earlier than the date on which the notice is sent, 
(b) state that the company intends to act, or has acted, as the case may 

be, on the authority of the resolution or court order, and 
(c) advise the dissenter of the manner in which dissent is to be completed under section 244. 
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Completion of dissent 
244 (1) A dissenter who receives a notice under section 243 must, if the dissenter wishes to 
proceed with the dissent, send to the company or its transfer agent for the notice shares, 
within one month after the date of the notice, 

(a) a written statement that the dissenter requires the company to purchase all of the notice 
shares, 

(b) the certificates, if any, representing the notice shares, and 
(c) if section 242 (4) (c) applies, a written statement that complies with subsection (2) of this 

section. 
 

(2) The written statement referred to in subsection (1) (c) must 
(a) be signed by the beneficial owner on whose behalf dissent is being exercised, and 
(b) set out whether or not the beneficial owner is the beneficial owner of other 

shares of the company and, if so, set out 
(i) the names of the registered owners of those other shares, 
(ii) the number, and the class and series, if applicable, of those other 

shares that are held by each of those registered owners, and 
(iii) that dissent is being exercised in respect of all of those other shares. 

 
(3) After the dissenter has complied with subsection (1), 

(a) the dissenter is deemed to have sold to the company the notice shares, and 
(b) the company is deemed to have purchased those shares, and must comply 

with section 245, whether or not it is authorized to do so by, and despite any 
restriction in, its memorandum or articles. 

 
(4) Unless the court orders otherwise, if the dissenter fails to comply with subsection (1) of this 
section in relation to notice shares, the right of the dissenter to dissent with respect to those 
notice shares terminates and this Division, other than section 247, ceases to apply to the 
dissenter with respect to those notice shares. 

 
(5) Unless the court orders otherwise, if a person on whose behalf dissent is being exercised 
in relation to a particular corporate action fails to ensure that every shareholder who is a 
registered owner of any of the shares beneficially owned by that person complies with 
subsection (1) of this section, the right of shareholders who are registered owners of shares 
beneficially owned by that person to dissent on behalf of that person with respect to that 
corporate action terminates and this Division, other than section 247, ceases to apply to those 
shareholders in respect of the shares that are beneficially owned by that person. 

 
(6) A dissenter who has complied with subsection (1) of this section may not vote, or exercise 
or assert any rights of a shareholder, in respect of the notice shares, other than under this 
Division. 

 
Payment for notice shares 
245 (1) A company and a dissenter who has complied with section 244 (1) may agree on 
the amount of the payout value of the notice shares and, in that event, the company must 

(a) promptly pay that amount to the dissenter, or 
(b) if subsection (5) of this section applies, promptly send a notice to the 

dissenter that the company is unable lawfully to pay dissenters for their 
shares. 

 
(2) A dissenter who has not entered into an agreement with the company under subsection (1) 
or the company may apply to the court and the court may 

(a) determine the payout value of the notice shares of those dissenters who have 
not entered into an agreement with the company under subsection (1), or 
order that the payout value of those notice shares be established by arbitration 
or by reference to the registrar, or a referee, of the court, 

(b) join in the application each dissenter, other than a dissenter who has entered 
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into an agreement with the company under subsection (1), who has complied 
with section 244 (1), and 

(c) make consequential orders and give directions it considers appropriate. 
 

(3) Promptly after a determination of the payout value for notice shares has been made under 
subsection (2) (a) of this section, the company must 

(a) pay to each dissenter who has complied with section 244 (1) in relation to 
those notice shares, other than a dissenter who has entered into an 
agreement with the company under subsection (1) of this section, the payout 
value applicable to that dissenter's notice shares, or 

(b) if subsection (5) applies, promptly send a notice to the dissenter that the 
company is unable lawfully to pay dissenters for their shares. 

 
(4) If a dissenter receives a notice under subsection (1) (b) or (3) (b), 

(a) the dissenter may, within 30 days after receipt, withdraw the dissenter's notice 
of dissent, in which case the company is deemed to consent to the withdrawal 
and this Division, other than section 247, ceases to apply to the dissenter with 
respect to the notice shares, or 

(b) if the dissenter does not withdraw the notice of dissent in accordance with 
paragraph (a) of this subsection, the dissenter retains a status as a claimant 
against the company, to be paid as soon as the company is lawfully able to do 
so or, in a liquidation, to be ranked subordinate to the rights of creditors of the 
company but in priority to its shareholders. 

 
(5) A company must not make a payment to a dissenter under this section if there are 
reasonable grounds for believing that 

(a) the company is insolvent, or 
(b) the payment would render the company insolvent. 
 

Loss of right to dissent 
246 The right of a dissenter to dissent with respect to notice shares terminates and this 
Division, other than section 247, ceases to apply to the dissenter with respect to those notice 
shares, if, before payment is made to the dissenter of the full amount of money to which the 
dissenter is entitled under section 245 in relation to those notice shares, any of the following 
events occur: 

(a) the corporate action approved or authorized, or to be approved or authorized, 
by the resolution or court order in respect of which the notice of dissent was 
sent is abandoned; 

(b) the resolution in respect of which the notice of dissent was sent does not pass; 
(c) the resolution in respect of which the notice of dissent was sent is 

revoked before the corporate action approved or authorized by that 
resolution is taken; 

(d) the notice of dissent was sent in respect of a resolution adopting an 
amalgamation agreement and the amalgamation is abandoned or, by the 
terms of the agreement, will not proceed; 

(e) the arrangement in respect of which the notice of dissent was sent is 
abandoned or by its terms will not proceed; 

(f) a court permanently enjoins or sets aside the corporate action approved 
or authorized by the resolution or court order in respect of which the notice 
of dissent was sent; 

(g) with respect to the notice shares, the dissenter consents to, or votes in 
favour of, the resolution in respect of which the notice of dissent was sent; 

(h) the notice of dissent is withdrawn with the written consent of the company; 
(i) the court determines that the dissenter is not entitled to dissent under 

this Division or that the dissenter is not entitled to dissent with respect to 
the notice shares under this Division. 
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Shareholders entitled to return of shares and rights 
247 If, under section 244 (4) or (5), 245 (4) (a) or 246, this Division, other than this section, 
ceases to apply to a dissenter with respect to notice shares, 

(a) the company must return to the dissenter each of the applicable share 
certificates, if any, sent under section 244 (1) (b) or, if those share certificates 
are unavailable, replacements for those share certificates, 

(b) the dissenter regains any ability lost under section 244 (6) to vote, or exercise 
or assert any rights of a shareholder, in respect of the notice shares, and 

(c) the dissenter must return any money that the company paid to the dissenter 
in respect of the notice shares under, or in purported compliance with, this 
Division. 
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	Articles of Continuance.pdf
	Form 11 Formulaire 11
	Articles of Continuance Clauses de prorogation
	A by-law relating generally to the transaction of the business and affairs of
	1.01 Definitions
	In the by-laws of the Corporation, unless the context otherwise requires:
	“Affiliate” means, for purpose of Section 4.20, when used to indicate a relationship with a person, shall mean a person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is under common control with, su...
	“Applicable Securities Laws” means, for purpose of Section 4.20, the Securities Act (British Columbia) and the equivalent legislation in the other provinces and in the territories of Canada, as amended from time to time, the rules, regulations and for...
	“articles” means the articles of incorporation of the Corporation as from time to time amended or restated;
	“Associate” means, for purpose of Section 4.20, when used to indicate a relationship with a specified person, shall mean (i) any corporation or trust of which such person owns beneficially, directly or indirectly, voting securities carrying more than ...
	“board” means the board of directors of the Corporation;
	“by-laws” means this by-law and all other by-laws of the Corporation from time to time in force and effect;
	“Corporation” means the corporation incorporated by certificate of incorporation under the Act, as amended, and named Neotech Metals Corp.;
	“Derivatives Contract” shall mean, for purpose of Section 4.20, a contract between two parties (the “Receiving Party” and the “Counterparty”) that is designed to expose the Receiving Party to economic benefits and risks that correspond substantially t...
	“distributing corporation” means a corporation, any of the issued securities of which are or were part of a distribution to the public and remain outstanding and are held by more than one person;
	“non-business day” means Saturday, Sunday and any other day that is a holiday as defined in the Interpretation Act (Canada);
	“owned beneficially” or “owns beneficially” means, for purpose of Section 4.20, in connection with the ownership of shares in the capital of the Corporation by a person, (i) any such shares as to which such person or any of such person’s Affiliates or...
	“public announcement” shall mean, for purpose of Section 4.20, disclosure in a press release reported by a national news service in Canada, or in a document publicly filed by the Corporation or its agents under its profile on the System of Electronic ...
	“recorded address” means in the case of a shareholder, the shareholder’s address as recorded in the securities register; and in the case of joint shareholders, the address appearing in the securities register in respect of such joint holding or the fi...
	“resident Canadian” has the meaning ascribed thereto in the Act;
	“signing officer” means, in relation to any instrument, any person authorized to sign the same on behalf of the Corporation by section 2.04 or by a resolution passed pursuant thereto; and
	“special meeting of shareholders” includes a special meeting of all shareholders entitled to vote at an annual meeting of shareholders and a meeting of any class or classes of shareholders entitled to vote on the question at issue.

	1.02 Additional Definitions
	Save as aforesaid, words and expressions defined in the Act have the same meanings when used herein.

	1.03 Interpretations
	Words importing the singular number include the plural and vice versa; words importing gender include the masculine, feminine and neuter genders; and words importing persons include individuals, bodies corporate, partnerships, trusts and unincorporate...

	2.01 Registered Office
	Until changed in accordance with the Act, the registered office of the Corporation shall be in the Province of British Columbia at such location therein as the board may from time to time determine.

	2.02 Corporate Seal
	Until changed by the board, the corporate seal of the Corporation, if any, shall be in the form impressed hereon.

	2.03 Financial Year
	The board may, by resolution, fix the financial year end of the Corporation and may from time to time, by resolution, change the financial year end of the Corporation.

	2.04 Execution of Instruments
	Deeds, transfers, assignments, bills of sale, contracts, obligations, certificates and other instruments may be signed on behalf of the Corporation by any two directors or officers or any director together with any officer. In addition, the board may ...

	2.05 Banking Arrangements
	The banking business of the Corporation including, without limitation, the borrowing of money and the giving of security therefor, shall be transacted with such banks, trust companies or other bodies corporate or organizations as may from time to time...

	2.06 Voting Rights in Other Bodies Corporate
	The signing officers of the Corporation may execute and deliver proxies and arrange for the issuance of voting certificates or other evidence of the right to exercise the voting rights attaching to any securities held by the Corporation. Such instrume...

	2.07 Withholding Information from Shareholders
	Subject to the provisions of the Act, no shareholder shall be entitled to discovery of any information respecting any details or conduct of the Corporation’s business which, in the opinion of the board, could be inexpedient in the interests of the sha...

	3.01 Borrowing Power
	Without limiting the borrowing powers of the Corporation as set forth in the Act, the board may from time to time:
	(a) borrow money upon the credit of the Corporation;
	(b) issue, reissue, sell, pledge or hypothecate bonds, debentures, notes or other evidence of indebtedness or guarantee of the Corporation, whether secured or unsecured;
	(c) give a guarantee on behalf of the Corporation to secure performance of an obligation of any person; and
	(d) mortgage, hypothecate, pledge or otherwise create a security interest in or charge upon all or any real or personal, movable or immovable property of the Corporation, owned or subsequently acquired, including book debts, rights, powers, franchises...
	Nothing in this section limits or restricts the borrowing of money by the Corporation on bills of exchange or promissory notes made, drawn, accepted or endorsed by or on behalf of the Corporation.

	3.02 Delegation
	The board may from time to time by resolution delegate to one or more directors, a committee of directors or one or more officers of the Corporation as may be designated by the board all or any of the powers conferred on the board by section 3.01 or b...

	4.01 Number of Directors and Quorum
	Until changed in accordance with the Act, the board shall consist of not fewer than the minimum number and not more than the maximum number of directors provided in the articles. Subject to the Act and to section 4.08 hereof, the quorum for the transa...

	4.02 Qualification
	A person shall not be qualified for election as a director if such person is less than 18 years of age; if such person is of unsound mind and has been so found by a court in Canada or elsewhere; if such person is not an individual; or if such person h...
	(a) such person was present at the meeting when the election or appointment took place and such individual did not refuse to hold office as a director; or
	(b) such person was not present at the meeting when the election or appointment took place and
	(i) such person consented to hold office as a director in writing before the election or appointment or within ten days after it; or
	(ii) such person has acted as a director pursuant to the election or appointment.
	At least twenty-five percent (25%) of the directors shall be resident Canadians unless the Corporation has less than four directors in which case, at least one of the directors shall be a resident Canadian. For so long as the Corporation is a distribu...

	4.03 Election and Term
	Directors shall be elected yearly to hold office until the close of the next annual meeting of shareholders or, in the case of directors named in the notice accompanying the articles of incorporation, until the first meeting of shareholders. Where dir...

	4.04 Removal of Directors
	Subject to the provisions of the Act, the shareholders may by resolution passed at a special meeting remove any director from office and the vacancy created by such removal may be filled at the same meeting failing which it may be filled by the board.

	4.05 Vacation of Office
	A person ceases to hold the office of director of the Corporation when such person dies; such person is removed from office by the shareholders; such person ceases to be qualified for election as a director; or such person’s written resignation is sen...

	4.06 Vacancies; Appointment of Additional Directors
	Subject to the Act, a quorum of the board may fill a vacancy in the board, except a vacancy resulting from an increase in the number or minimum number of directors or from a failure of the shareholders to elect the number or minimum number of director...

	4.07 Action by the Board
	The board shall manage, or supervise the management of, the business and affairs of the Corporation. Subject to sections 4.08 and 4.09, the powers of the board may be exercised by resolution passed at a meeting at which a quorum is present or by resol...

	4.08 Canadian Residency
	The board shall not transact business at a meeting, other than filling a vacancy in the board, unless twenty-five percent (25%) of the directors present are resident Canadians (or, if the Corporation has fewer than four directors, at least one of the ...
	(a) a resident Canadian director who is unable to be present approves in writing, or by telephonic, electronic or other communication facility, the business transacted at the meeting; and
	(b) the required number of resident Canadian directors would have been present had that director been present at the meeting.

	4.09 Meetings by Telephonic, Electronic or Other Communication Facility
	Subject to the Act, if all the directors consent, a director may participate in a meeting of the board or of a committee of the board by means of a telephonic, electronic or other communication facility that permits all persons participating in the me...

	4.10 Place of Meetings
	Meetings of the board may be held at any place in or outside Canada.

	4.11 Calling of Meetings
	Meetings of the board shall be held from time to time and at such time at such place as the board, the chairman of the board, the vice-chairman of the board, the president or any two directors may determine.

	4.12 Notice of Meeting
	Notice of the time and place of each meeting of the board shall be given in the manner provided in section 12.01 to each director not less than 48 hours before the time when the meeting is to be held. A notice of a meeting of directors need not specif...
	(a) submit to the shareholders any question or matter requiring approval of the shareholders;
	(b) fill a vacancy among the directors or in the office of auditor or appoint additional directors;
	(c) issue securities;
	(d) declare dividends;
	(e) purchase, redeem or otherwise acquire shares of the Corporation;
	(f) pay a commission for or in connection with the purchase from the Corporation of the Corporation’s shares;
	(g) approve a management proxy circular;
	(h) approve a take-over bid circular or directors’ circular;
	(i) approve any annual financial statements; or
	(j) adopt, amend or repeal by-laws.
	A director may in any manner waive notice of or otherwise consent to a meeting of the board. Attendance of a director at a meeting of directors is a waiver of notice of the meeting except where a director attends a meeting for the express purpose of o...

	4.13 First Meeting of New Board
	Provided a quorum of directors is present, each newly elected board may without notice hold its first meeting immediately following the meeting of shareholders at which such board is elected.

	4.14 Adjourned Meeting
	Notice of an adjourned meeting of the board is not required if the time and place of the adjourned meeting is announced at the original meeting.

	4.15 Regular Meetings
	The board may appoint a day or days in any month or months for regular meetings of the board at a place and hour to be named. A copy of any resolution of the board fixing the place and time of such regular meetings shall be sent to each director forth...

	4.16 Chairman
	The chairman of any meeting of the board shall be the first mentioned of such of the following officers as have been appointed and who is a director and is present at the meeting: chairman of the board, vice-chairman of the board, president, or a vice...

	4.17 Votes to Govern
	At all meetings of the board every question shall be decided by a majority of the votes cast on the question. In case of an equality of votes the chairman of the meeting shall not be entitled to a second or casting vote.

	4.18 Conflict of Interest
	A director or officer who is a party to, or who is a director or officer or an individual acting in a similar capacity of or has a material interest in any person who is a party to, a material contract or material transaction or proposed material cont...

	4.19 Remuneration and Expenses
	Subject to any unanimous shareholder agreement, the directors shall be paid such remuneration for their services as the board may from time to time determine. The directors shall also be entitled to be reimbursed for travelling and other expenses prop...

	4.20 Advance Notice of Nomination of Directors
	Subject only to the Act, only persons who are nominated in accordance with the following procedures shall be eligible for election as directors of the Corporation. Nominations of persons for election to the board of directors may be made at any annual...
	(a) In addition to any other applicable requirements, for a nomination to be made by a Nominating Shareholder, such person must have given (i) timely notice thereof in proper written form to the secretary of the Corporation at the principal executive ...
	(b) To be timely under Section 4.20 (a)(i), a Nominating Shareholder’s notice to the secretary of the Corporation must be made (i) in the case of an annual meeting of shareholders, not less than 30 nor more than 65 days prior to the date of the annual...
	(c) To be in proper written form, a Nominating Shareholder’s notice to the secretary of the Corporation under Section 4.20 (a)(i), must set forth (i) as to each person whom the Nominating Shareholder proposes to nominate for election as a director (1)...
	(1) any information relating to such Nominating Shareholder that would be required to be made in a dissident’s proxy circular in connection with solicitations of proxies for election of directors pursuant to the Act and Applicable Securities Laws, and
	(2) the class or series and number of shares in the capital of the Corporation which are controlled or which are owned beneficially or of record by the Nominating Shareholder as of the record date for the Meeting of Shareholders (if such date shall th...
	(d) To be eligible to be a candidate for election as a director of the Corporation and to be duly nominated, a candidate must be nominated in the manner prescribed in this Section 4.20 and the candidate for nomination, whether nominated by the Board o...
	(e) No person shall be eligible for election as a director of the Corporation unless nominated in accordance with the provisions of this Section 4.20; provided, however, that nothing in this Section 4.20 shall be deemed to preclude discussion by a sha...
	(f) For purposes of this Section 4.20:
	(i) Notwithstanding the sections in the by-laws, notice or any delivery given to the secretary of the Corporation pursuant to this Section 4.20 may only be given by personal delivery, facsimile transmission or by email (at such email address as stipul...
	(ii) In no event shall any adjournment or postponement of a Meeting of Shareholders or the announcement thereof commence a new time period for the giving of a Nominating Shareholder’s notice as described in Section 4.20 (b) or the delivery of a repres...

	5.01 Committee of Directors
	The board may appoint from its members a committee of directors, however designated, and delegate to such committee any of the powers of the board except those which, under the Act, a committee of directors has no authority to exercise.
	Unless otherwise determined by the board, each committee of directors shall have the power to fix its quorum, to elect its chairman and to regulate its procedure.

	5.02 Transaction of Business
	Subject to the provisions of section 4.09, the powers of a committee of directors may be exercised by a meeting at which a quorum of the committee is present or by resolution in writing signed by all the members of such committee who would have been e...

	5.03 Audit Committee
	For so long as the Corporation is a distributing corporation, the board shall elect annually from among its number an audit committee to be composed of not fewer than 3 directors of whom a majority shall not be officers or employees of the Corporation...

	5.04 Advisory Committees
	The board may from time to time appoint such other committees as it may deem desirable, but the functions of any such other committees, in so far as such functions concern the powers of the directors that may not be delegated to any persons, shall be ...

	6.01 Appointment
	The board may from time to time appoint a president, one or more vice-presidents (to which title may be added words indicating seniority or function), a chief financial officer, a secretary, a treasurer and such other officers as the board may determi...

	6.02 Chairman of the Board
	The board may from time to time also appoint a chairman of the board who shall be a director. If appointed, the board may assign to the individual any of the powers and duties that are by any provisions of this by-law capable of being assigned to the ...

	6.03 Vice-Chairman of the Board
	The board may from time to time appoint a vice-chairman of the board who shall be a director. During the absence or disability of the chairman of the board, the chairman’s duties shall be performed and his powers exercised by the vice-chairman of the ...

	6.04 President
	If appointed, the president shall be the chief operating officer, if a chief executive officer, has been or is to be otherwise appointed, and if not, the president shall be the chief executive officer, unless the board otherwise determines. Subject to...

	6.05 Vice-President
	A vice-president shall have such powers and duties as the board or the chief executive officer may specify.

	6.06 Chief Financial Officer
	The chief financial officer will cause the preparation and maintenance of proper accounting records in compliance with the Act and shall be responsible for the deposit of money, the safekeeping of securities and the disbursement of funds of the Corpor...

	6.07 Secretary
	The secretary shall attend and be the secretary of all meetings of the board, shareholders and committees of the board and shall enter or cause to be entered in records kept for that purpose minutes of all proceedings thereat; the secretary shall give...

	6.08 Treasurer
	In the absence of a chief financial officer, the treasurer shall keep proper accounting records in compliance with the Act and shall be responsible for the deposit of money, the safekeeping of securities and the disbursement of the funds of the Corpor...

	6.09 Powers and Duties of Other Officers
	The powers and duties of all other officers shall be such as the terms of their engagement call for or as the board or the chief executive officer may specify. Any of the powers and duties of an officer to whom an assistant has been appointed may be e...

	6.10 Variation of Powers and Duties
	The board may from time to time and subject to the provisions of the Act, vary, add to or limit the powers and duties of any officer.

	6.11 Term of Office
	The board, in its discretion, may remove any officer of the Corporation, without prejudice to such officer’s rights under any employment contract. Otherwise, each officer appointed by the board shall hold office until the officer’s successor is appoin...

	6.12 Terms of Employment and Remuneration
	The terms of employment and the remuneration of officers appointed by the board shall be settled by it from time to time.

	6.13 Conflict of Interest
	An officer shall disclose the officer’s interest in any material contract or material transaction or any proposed material contract or proposed material transaction with the Corporation in accordance with section 4.18.

	6.14 Agents and Attorneys
	The board shall have power from time to time to appoint agents or attorneys for the Corporation in or outside Canada with such powers of management or otherwise (including the power to sub- delegate) as may be thought fit.

	6.15 Fidelity Bonds
	The board may require such officers, employees and agents of the Corporation as the board deems advisable to furnish bonds for the faithful discharge of their powers and duties, in such form and with such surety as the board may from time to time dete...

	7.01 Limitation of Liability
	Every director and officer of the Corporation in exercising their powers and discharging their duties shall act honestly and in good faith with a view to the best interests of the Corporation and exercise the care, diligence and skill that a reasonabl...

	7.02 Indemnity
	Subject to the limitations contained in the Act, the Corporation shall indemnify a director or officer, a former director or officer, or another individual who acts or acted at the Corporation’s request as a director or officer, or an individual actin...
	(a) the individual acted honestly and in good faith with a view to the best interests of the Corporation or, as the case may be, with a view to the best interests of the other entity for which the individual acted as director or officer or in a simila...
	(b) in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, the individual had reasonable grounds for believing that the individual’s conduct was lawful.
	The Corporation shall also indemnify such person in such other circumstances as the Act permits or requires.

	7.03 Advance of Costs
	The Corporation, if authorized by the board, may advance moneys to a director, officer or other individual referred to in Section 7.02 for the costs, charges and expenses of a proceeding referred to in Section 7.02. The individual shall repay the mone...

	7.04 Derivative Actions
	The Corporation may with the approval of a court authorized to give such approval by the Act, indemnify an individual referred to in Section 7.02, or advance moneys under Section 7.03, in respect of an action by or on behalf of the Corporation or othe...

	7.05 Insurance
	Subject to the limitations contained in the Act, the Corporation may purchase and maintain insurance for the benefit of any person referred to in section 7.02 hereof.

	7.06 Legal Proceedings
	The board is authorized from time to time to
	(a) retain and instruct legal counsel to commence or defend legal proceedings on behalf of the Corporation and to authorize any settlement, compromise, waiver of privilege, plea in criminal or quasi-criminal matters, proceedings or other steps whatsoe...
	(b) to delegate to such directors, officers or employees of the Corporation as the board may designate, all or any of the foregoing powers to such extent and in such manner as the board may determine.

	8.01 Allotment
	Subject to the provisions of the Act, the board and, if and as authorized by the board, a committee of the board, may from time to time grant options to purchase or allot the whole or any part of the authorized and unissued shares of the Corporation a...

	8.02 Commissions
	The board may from time to time authorize the Corporation to pay a reasonable commission to any person in consideration of the person’s purchasing or agreeing to purchase shares of the Corporation from the Corporation or from any other person, or proc...

	8.03 Registration of Transfer
	Subject to the provisions of the Act, no transfer of shares shall be registered in a securities register except:
	(a) upon presentation of the certificate representing such shares with a transfer endorsed thereon, or delivered therewith, or in the case of uncertificated shares, upon presentation of a transfer, in either case duly executed by the registered holder...
	(b) upon the provision of such reasonable assurance or evidence of signature, identification and authority to transfer, if any, as the board (or the person of persons designated by the board from time to time to make such determination) may from time ...
	(c) where the Corporation has a duty to inquire into any adverse claims, if such duty has been discharged;
	(d) where it has been established, to the satisfaction of the board (or the person or persons designated by the board from time to time to make such determination) that the transfer is to a bona fide purchaser;
	(e) where it has not been established to the satisfaction of the board (or the person or persons designated by the board from time to time to make such determination) that the transfer is to a bona fide purchaser, the board (or the person or persons d...
	(f) upon payment of all applicable taxes and any fees prescribed by the board; and
	(g) upon compliance with such restrictions on transfer as are authorized by the articles and upon satisfaction of any lien referred to in section 8.05.

	8.04 Transfer Agents and Registrars
	The board may from time to time appoint a registrar to maintain the securities register and a transfer agent to maintain the register of transfers and may also appoint one or more branch registrars to maintain branch securities registers of transfers,...

	8.05 Lien for Indebtedness
	If the articles provide that the Corporation shall have a lien on shares registered in the name of a shareholder indebted to the Corporation, such lien may be enforced, subject to any other provision of the articles and to any unanimous shareholder ag...

	8.06 Non-Recognition of Trusts
	Subject to the provisions of the Act, the Corporation shall treat the registered owner of a security as the person exclusively entitled to vote, to receive notices, to receive any interest, dividend or other payments in respect of the share, and other...

	8.07 Share Certificates
	Shares of capital stock in the Corporation may be represented by uncertificated shares, but every holder of one or more shares of the Corporation shall be entitled, at the holder’s option, to a share certificate, or to a non-transferable written ackno...

	8.08 Replacement of Share Certificates
	The board or any officer or agent designated by the board may in its or such person’s discretion direct the issue of a new share certificate or uncertificated shares(s) in lieu of and upon cancellation of a share certificate that has been mutilated or...
	(a) so requests before the Corporation has notice that the security has been acquired by a bona fide purchaser;
	(b) unless the board otherwise determines in a particular case, furnishes the Corporation with an indemnity bond sufficient, in the discretion of the board, to protect the Corporation; and
	(c) satisfies any other reasonable requisites imposed by the Corporation from time to time, whether generally or in any particular case.

	8.09 Joint Shareholders
	If two or more persons are registered as joint holders of any share, the Corporation shall not be bound to issue more than one certificate or written acknowledgment referred to in section 8.07 in respect thereof, and delivery of such certificate to on...

	8.10 Deceased Shareholders
	In the event of the death of a holder, or of one of the joint holders, of any share, the Corporation shall not be required to make any entry in the securities register in respect thereof or to make payment of any dividends thereon except upon producti...

	9.01 Dividends
	The board may from time to time declare dividends payable to the shareholders according to their respective rights and interests in the Corporation. Dividends may be paid by issuing fully paid shares of the Corporation and, subject to the provisions o...

	9.02 Dividend Cheques
	A dividend payable in cash shall be paid by cheque of the Corporation, drawn on the Corporation’s bankers or one of them or if the Corporation has appointed a disbursement agent, by cheque of the disbursement agent drawn on the disbursement agent’s ba...

	9.03 Non-Receipt of Cheques
	In the event of non-receipt of any dividend cheque by the person to whom it is sent as aforesaid, the Corporation shall issue to such person a replacement cheque for a like amount on such terms as to indemnity, reimbursement of expenses and evidence o...

	9.04 Record Date for Dividends and Rights
	Subject to the Act and the rules of any stock exchange on which the shares of the Corporation are listed, the board may fix in advance within the period prescribed by the Act a date as a record date for the determination of the persons entitled to rec...

	9.05 Unclaimed Dividends
	Subject to the Act and other applicable laws, any dividend unclaimed after a period of 6 years from the date on which the same has been declared to be payable shall be forfeited and shall revert to the Corporation.

	10.01 Annual Meetings
	The annual meeting of shareholders shall be held
	(a) not later than eighteen months after the Corporation comes into existence; and
	(b) subsequently, not later than fifteen months after holding the last preceding annual meeting but not later than six months after the end of the Corporation’s preceding financial year,
	for the purpose of receiving and considering the financial statements and reports required by the Act to be placed before the annual meeting, electing directors, appointing auditors and for the transaction of such other business as may properly be bro...

	10.02 Special Meetings
	The board shall have power to call a special meeting of shareholders at any time.

	10.03 Place of Meetings
	Meetings of shareholders, both annual and special, shall be held at the registered office of the Corporation or elsewhere in Canada as the board, or any person to whom such decision is delegated by the board, may from time to time determine. Any meeti...

	10.04 Notice of Meetings
	For so long as the Corporation is a distributing corporation, notice of the time and place of each meeting of shareholders shall be given within the time period prescribed by the Act. If the Corporation is not a distributing corporation, notice of the...

	10.05 List of Shareholders Entitled to Notice
	For every meeting of shareholders, the Corporation shall prepare a list of shareholders entitled to receive notice of the meeting, arranged in alphabetical order and showing the number of shares entitled to vote at the meeting held by each shareholder...

	10.06 Record Date for Notice
	The board may fix in advance a date, within the period prescribed by Act, as a record date for the determination of the shareholders entitled to notice of the meeting. If no record date is so fixed, the record date for the determination of the shareho...

	10.07 Meetings without Notice
	A meeting of shareholders may be held without notice at any time and place permitted by the Act:
	(a) if all the shareholders entitled to vote or to attend thereat are present in person or represented by proxy except where they attend the meeting for the express purpose of objecting that the meeting is not duly called or if those not present or re...
	(b) if the auditors and the directors are present except where they attend the meeting for the express purpose of objecting that the meeting is not duly called or waive notice of or otherwise consent to such meeting being held.
	At such a meeting any business may be transacted which the Corporation at a meeting of shareholders may transact. If the meeting is held at a place outside Canada, and such place is not specified in the Corporation’s articles, shareholders not present...

	10.08 Chairman, Secretary and Scrutineers
	The chairman of any meeting of shareholders shall be the first mentioned of such of the following officers as have been appointed and who is present at the meeting and prepared to act as chairman of the meeting: chairman of the board, vice-chairman of...

	10.09 Persons Entitled to be Present
	The only persons entitled to be present at a meeting of shareholders shall be those entitled to vote thereat, the directors and auditors of the Corporation and others who, although not entitled to vote, are entitled or required under any provision of ...

	10.10 Quorum
	A quorum for the transaction of business at any meeting of shareholders shall be two persons present in person, each being a shareholder or representative duly authorized in accordance with the Act entitled to vote thereat or a duly appointed proxy fo...

	10.11 Right to Vote; Record Date for Voting
	Subject to the Act, the board may establish a record date for the determination of those shareholders entitled to vote at a meeting of shareholders of the Corporation. If the board establishes such a record date, the Corporation shall not later than t...
	In the absence of a list prepared as aforesaid in respect of the establishment of a record date for the determination of those shareholders entitled to vote at a meeting of shareholders, every person shall be entitled to vote at the meeting whose name...

	10.12 Proxies
	Every shareholder entitled to vote at a meeting of shareholders may appoint a proxyholder, or one or more alternate proxyholders, who need not be shareholders, to attend and act at the meeting in the manner and to the extent authorized and with the au...

	10.13 Time for Deposit of Proxies
	The board may specify in a notice calling a meeting of shareholders a time, preceding the time of such meeting by not more than 48 hours exclusive of non-business days, before which time proxies to be used at such meeting must be deposited. A proxy sh...

	10.14 Joint Shareholders
	If two or more persons hold shares jointly, any one of them present in person or represented by proxy at a meeting of shareholders may, in the absence of the other or others, vote the shares; but if two or more of those persons are present in person o...

	10.15 Votes to Govern
	At any meeting of shareholders every question shall be determined by the majority of the votes cast on the question unless otherwise required by the articles or by-laws, by the Act or by an applicable stock exchange or regulatory requirement. In case ...

	10.16 Show of Hands
	Subject to the provisions of the Act, any question at a meeting of shareholders shall be decided by a show of hands unless a ballot thereon is required or demanded as hereinafter provided. Upon a show of hands every person who is present and entitled ...

	10.17 Electronic Meetings and Electronic Voting
	Meetings of shareholders may be held entirely by means of telephonic, electronic or other communications facility that permits all participants to communicate adequately with each other during the meeting. The board may establish procedures regarding ...

	10.18 Ballots
	On any question proposed for consideration at a meeting of shareholders, and whether or not a show of hands has been taken thereon, any shareholder or proxyholder entitled to vote at the meeting, or the chairman of the meeting, may require or demand a...

	10.19 Adjournment
	If a quorum is not present at the opening of a meeting of shareholders, the shareholders present may adjourn the meeting to a fixed time and place but may not transact any other business. If a meeting of shareholders is adjourned for less than 30 days...

	10.20 Resolution in Writing
	A resolution in writing signed by all the shareholders entitled to vote on that resolution at a meeting of shareholders is as valid as if it has been passed at a meeting of the shareholders, unless a written statement with respect to the subject matte...

	10.21 Only One Shareholder
	Where the Corporation has only one shareholder or only one holder of any class or series of shares, the shareholder present in person or by proxy constitutes a meeting.

	10.22 Notice of Record Dates
	Unless notice of the record date is waived in writing by every holder of a share of the class or series affected whose name is set out in the securities register at the close of business on the day the directors fix the record date for the purpose of ...

	10.23 Availability of Shareholders Lists for Inspection
	Any list of shareholders prepared pursuant to sections 10.05 and 10.11 shall be available for examination by any shareholder during usual business hours at the registered office of the Corporation or at the place where the securities register is maint...

	11.01 Creation and Consolidation of Divisions
	The board may cause the business and operations of the Corporation or any part thereof to be divided or to be segregated into one or more divisions upon such basis, including without limitation, character or type of operation, geographical territory, ...

	11.02 Name of Division
	Any division or its sub-units may be designated by such name as the board may from time to time determine and may transact business under such name, provided that the Corporation shall set out its name in legible characters in all contracts, invoices,...

	11.03 Officers of Divisions
	From time to time the board or, if authorized by the board, the chief executive officer, may appoint one or more officers for any division, prescribe their powers and duties and settle their terms of employment and remuneration.
	The board or, if authorized by the board, the chief executive officer, may remove at its or the chief executive officer’s pleasure any officer so appointed, without prejudice to such officer’s rights under any employment contract. Officers of division...

	12.01 Method of Giving Notice
	Subject to the Act, any notice (which term includes any communication or document) to be given (which term includes sent, delivered or served) pursuant to the Act, the articles, the by-laws or otherwise to a shareholder, director, officer, auditor or ...

	12.02 Notice to Joint Shareholders
	If two or more persons are registered as joint holders of any share, any notice shall be addressed to all of such joint holders but notice to one of such persons shall be sufficient notice to all of them.

	12.03 Computation of Time
	In computing the date when notice must be given under any provision requiring a specified number of days’ notice of any meeting or other event, the date of giving the notice is excluded and the date of the meeting or other event is included.

	12.04 Undelivered Notices
	If any notice given to a shareholder pursuant to section 12.01 is returned on three consecutive occasions because the shareholder cannot be found, the Corporation shall not be required to give any further notices to such shareholder until the sharehol...

	12.05 Omissions and Errors
	The accidental omission to give any notice to any shareholder, director, officer, auditor or member of a committee of the board or the non-receipt of any notice by any such person or any error in any notice not affecting the substance thereof shall no...

	12.06 Persons Entitled by Death or Operation of Law
	Every person who, by operation of law, transfer, death of a shareholder or any other means whatsoever, shall become entitled to any share, shall be bound by every notice in respect of such share which shall have been duly given to the shareholder from...
	person’s title to such share prior to such person’s name and address being entered on the securities register (whether such notice was given before or after the happening of the event upon which the shareholder became so entitled) and prior to the ind...

	12.07 Waiver of Notice
	Any shareholder (or the shareholder’s duly appointed proxyholder), director, officer, auditor or member of a committee of the board may at any time waive the sending of any notice, or waive or abridge the time for any notice, required to be given to t...

	13.01 Effective Date
	This by-law shall come into force when enacted by the directors, subject to the Act.

	13.02 Repeal
	All prior by-laws of the Corporation are repealed as of the coming into force of this by-law. Such repeal shall not affect the previous operation of any by-law so repealed or affect the validity of any act done or right, privilege, obligation or liabi...
	ENACTED by the Board the     day of  , 20  .
	WITNESS the corporate seal of the Corporation.
	CONFIRMED by the shareholders the   day of  , 20
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