
Certificate of Incorporation
Loi canadienne sur les sociétés par actionsCanada Business Corporations Act

Certificat de constitution

Horwood Exploration Corp.

1399119-9

Corporate name / Dénomination sociale

Corporation number / Numéro de société

Hantz Prosper

Date of Incorporation (YYYY-MM-DD)
Date de constitution (AAAA-MM-JJ)

Director / Directeur

2022-04-27

JE CERTIFIE que la société susmentionnée, dont
les statuts constitutifs sont joints, est constituée
en vertu de la Loi canadienne sur les sociétés par
actions.

I HEREBY CERTIFY that the above-named
corporation, the articles of incorporation of which
are attached, is incorporated under the Canada
Business Corporations Act.



Form 1
Articles of Incorporation
Canada Business Corporations

Act (s. 6)

Formulaire 1
Statuts constitutifs

Loi canadienne sur les sociétés
par actions (art. 6)

Horwood Exploration Corp.

BC

Min. 1 Max. 10

See attached schedule / Voir l'annexe ci-jointe

See attached schedule / Voir l'annexe ci-jointe

None

See attached schedule / Voir l'annexe ci-jointe
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Corporate name
Dénomination sociale

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

The classes and any 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

Restrictions on share transfers
Restrictions sur le transfert des actions

Minimum and maximum number of directors
Nombre minimal et maximal d’administrateurs

Restrictions on the business the corporation may carry on
Limites imposées à l’activité commerciale de la société

Other Provisions
Autres dispositions

Incorporator’s Declaration: I hereby certify that I am authorized to sign and submit this form.
Déclaration des fondateurs : J’atteste que je suis autorisé à signer et à soumettre le présent formulaire.

Name(s) - Nom(s) Original Signed by - Original signé par

CLAUDETTE VENDETTE
CLAUDETTE VENDETTE

CLAUDETTE VENDETTE

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

Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible d’une amende maximale de 5 000 $ et d’un
emprisonnement maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la LCSA).

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

Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels permettent que de tels renseignements soient divulgués au public.
Ils seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.

IC 3419 (2008/04)



Certificate of Amendment
Loi canadienne sur les sociétés par actionsCanada Business Corporations Act

Certificat de modification

Horwood Exploration Corp.

1399119-9

Corporate name / Dénomination sociale

Corporation number / Numéro de société

Hantz Prosper

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

Director / Directeur

2023-05-18

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

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



Form 4

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

Formulaire 4

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

Articles of Amendment Clauses modificatrices

Corporate name
Dénomination sociale

1

Horwood Exploration Corp.
Corporation number
Numéro de la société

2

1399119-9
The articles are amended as follows
Les statuts sont modifiés de la façon suivante

3

The corporation amends the description of classes of shares as follows:
La description des catégories d’actions est modifiée comme suit :
See attached schedule / Voir l'annexe ci-jointe

The corporation amends the other provisions as follows:
Les autres dispositions sont modifiées comme suit :
Section 4 of Schedule C relating to the private issuer status of the Corporation is repealed.

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

Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible d’une amende maximale de 5 000 $ et d’un emprisonnement
maximal de six mois, ou l’une de ces peines (paragraphe 250(1) de la LCSA).

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

Vous fournissez des renseignements exigés par la LCSA. Il est à noter que la LCSA et la Loi sur les renseignements personnels permettent que de tels renseignements soient divulgués au public. Ils
seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.

Victor Cantore
514-831-3809

Victor Cantore
Original signed by / Original signé par

4 Declaration: I certify that I am a director or an officer of the corporation.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société.

IC 3069 (2008/04)



Schedule / Annexe
Description of Classes of Shares / Description des catégories d'action

 
The provisions of Schedule A relating to the description of the authorized share capital of the Corporation are
repealed and replaced by the authorized share capital described in Schedule “2023-A” attached hereto, to
have the authorized capital of the Corporation consist of an unlimited amount of authorized Common Shares. 

 
 

SCHEDULE 2023-A  
TO THE ARTICLES OF AMENDMENT OF THE CORPORATION  
Number and Class of Shares that the Corporation is authorized to issue:  
The Corporation is authorized to issue an unlimited number of Common shares, with the rights, privileges,
restrictions and conditions attached as follows:  
1.1 Voting  
The holders of the Common shares shall be entitled to receive notice of, and to attend, all meetings of the
shareholders of the Corporation and shall have one (1) vote in respect of each Common share held, except for
meetings at which only holders of another class or series of shares of the Corporation are entitled to attend.  
1.2 Dividends  
(a) The holders of the Common shares shall be entitled to receive dividends as and when declared by
the Board of Directors of the Corporation out of the monies of the Corporation properly available for the
payment of dividends, in such amount and in such form as the Board of Directors may from time to time
determine.  

 
(b) The directors may from time to time, in their sole discretion, declare dividends on the Common
shares, in such form as the directors of the Corporation may from time to time determine, to the exclusion of
any other class or classes of shares of the Corporation.  
1.3 Dissolution  
In the event of the dissolution, liquidation or winding-up of the Corporation or any other distribution of the
assets of the Corporation among its shareholders for the purpose of winding up its affairs, the holders of the
Common shares shall be entitled to receive the remaining property and assets of the Corporation.  
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SCHEDULE A 

TO THE ARTICLES OF INCORPORATION OF THE CORPORATION 

AUTHORIZED SHARE CAPITAL CHART 

 

SUMMARY OF THE RIGHTS, PRIVILEGES, CONDITIONS AND RESTRICTIONS 
CONFERRED TO SHARES OF THE SHARE CAPITAL OF THE CORPORATION 

 
ATTRIBUTES CLASS “A” CLASS “B” CLASS “C” CLASS “D” CLASS “E” CLASS “F” CLASS “G” CLASS “H” CLASS “I” 

TYPE COMMON PARTICIPATING CONTROL ROLLOVER ROLLOVER FINANCING FINANCING LIFE INSUR-
ANCE DISCRETIONARY 

VOTE √ (1)  √ (10)       

DIVIDEND √ √  √ √ √ √ √ √ 

RANK 5 5  1 2 3 4  5 

CUMULATIVE          

RATE Discretionary Discretionary  1%/month 6%/year 6%/year 12%/year Capital Discretionary 

REIMBURSEMENT 
RIGHT   √ √ √ √ √ √ √ 

PARTICIPATION 
(REMAINING 
PROPERTY) 

√ √        

RANK 8 8 7 1 2 3 4 5 6 

REDEMPTION AT 
THE 

CORPORATION’S 
OPTION 

  DEATH, BANK-
RUPTCY, ETC. √   √ √ √ 

REDEEMED AT 
THE HOLDER’S 

DEMAND 
   √ √ √ √   

WITHOUT PAR 
VALUE √ √ √ √ √ √ √ √ √ 

REDEMPTION 
PROCEDURE   √ √ √ √ √ √ √ 

 

INTERPRETATION 

THE ABOVE SUMMARY IS FOR EASE OF REFERENCE ONLY. IT CANNOT IN ANY WAY 
SERVE TO INTERPRET THE RIGHTS, PRIVILEGES, CONDITIONS AND RESTRICTIONS 
ATTACHING TO THE SHARES OF THE CORPORATION, WHICH ARE MORE FULLY 
DESCRIBED IN THIS SCHEDULE “A”.  
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SCHEDULE A 

TO THE ARTICLES OF INCORPORATION OF THE CORPORATION 

AUTHORIZED SHARE CAPITAL 

The authorized share capital of the corporation is composed of nine (9) classes of shares, 
namely classes "A", "B", "C", "D", "E", "F", "G", "H" and "I", which shall attach the rights, 
privileges, conditions and restrictions described below. The use of the word "Act" in this 
document refers to the Canada Business Corporations Act (R.S.C., 1985, c. C-44). 

 

PART I – RIGHTS ATTACHING TO SHARES 

 

SECTION 1 - CLASS "A" SHARES 

1.1. NUMBER AND VALUE 

The number of class "A" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 

1.2. VOTING RIGHT 

Subject to the specific provisions of the Act, holders of Class "A" shares shall be entitled to 
receive notice of any meeting of the shareholders of the corporation, to attend such meeting and 
to vote thereat, except at meetings where the right to vote is restricted to the holders of another 
class of shares, and each Class "A" share shall confer unto each holder thereof one (1) vote. 

1.3. DIVIDEND 

Subject to the rights and privileges attaching to other classes of shares set out in Part II, holders 
of class "A" shares shall be entitled to receive any dividend declared by the corporation. 

Such dividend is payable, if declared, at such time and in such manner as may be determined 
by the board of directors. 

The board of directors may, however, declare a dividend to holders of class "A" shares without 
any obligation to declare or pay a dividend to holders of class "B" shares and Class “I” shares. 

1.4. REMAINING PROPERTY 

Once the preferential right to repayment attaching to other classes of shares has been provided 
for, holders of class "A" shares, at par with holders of class "B" shares and proportionally to the 
number of shares held by each, shall be entitled to receive the remaining property of the 
corporation upon dissolution, upon voluntary or involuntary winding-up or liquidation or upon any 
other distribution of the property or assets of the corporation.  
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SECTION 2 - CLASS "B" SHARES 

2.1. NUMBER AND VALUE 

The number of class "B" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 

2.2. NO VOTING RIGHT 

Subject to the provision of the Act, holders of class "B" shares shall not be entitled, in that 
capacity alone, to vote at any shareholders’ meeting, to attend any such meeting or receive 
notice thereof. 

2.3. DIVIDEND 

Subject to the rights and privileges attaching to other classes of shares set out in Part II, holders 
of class "B" shares shall be entitled to receive any dividend declared by the corporation. 

Such dividend is payable, if declared, at such time and in such manner as may be determined 
by the board of directors. 

The board of directors may, however, declare a dividend to holders of class "B" shares without 
any obligation to declare or pay a dividend to holders of class "A" shares and Class “I” shares. 

2.4. REMAINING PROPERTY 

Once the preferential right to repayment attaching to other classes of shares has been provided 
for, holders of class "B" shares, at par with holders of class "A" shares and proportionally to the 
number of shares held by each, shall be entitled to receive the remaining property of the 
corporation upon dissolution, upon voluntary or involuntary winding-up or liquidation or upon any 
other distribution of the property or assets of the corporation.  

 

SECTION 3 - CLASS "C" SHARES 

3.1. NUMBER AND VALUE 

The number of class "C" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 

3.2. VOTING RIGHT 

Subject to the specific provisions of the Act, holders of Class "C" shares shall be entitled to 
receive notice of any meeting of the shareholders of the corporation, to attend such meeting and 
to vote thereat, except at meetings where the right to vote is restricted to the holders of another 
class of shares, and each Class "C" share shall confer unto each holder thereof ten (10) votes. 
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3.3. REPAYMENT 

If, for any reason, and, in particular, in the event of a dissolution or of a voluntary or involuntary 
winding-up or liquidation, there is a distribution, in whole or in part, of the property or assets of 
the corporation to the holders of its shares, each holder of Class "C" shares shall be entitled to 
repayment of the amount added, in respect of these shares, to the stated capital account 
maintained for the Class "C" shares. These amounts are paid in accordance with the collocation 
set out in Part II. 

3.4. NO ADDITIONAL PARTICIPATION 

Holders of class "C" shares shall not be entitled to any dividend declared by the corporation 
and, other than the right to the repayment of capital provided in this section, shall not be entitled 
to participate in any other distribution of profits or assets of the corporation. 

3.5. AUTOMATIC REDEMPTION 

Subject to the relevant provisions of the Act and in accordance with Part II, the corporation shall 
automatically and unilaterally redeem all class "C" shares held by a shareholder at the time of 
his or her death, becomes insolvent or assigns his assets in favour of its creditors, fill a 
creditor’s arrangement, is subject to the seizure of his shares held in the share capital of the 
corporation or, generally, avails himself of any statute, law or provisions regarding insolvent 
debtors. The redemption price shall be equal to the amount added, in respect of such 
automatically redeemed share upon its issuance, to the stated capital account maintained for 
the class "C" shares, increased or reduced to take into account any subsequent increase or 
reduction in the amount of the stated capital relating to such share. The corporation shall have 
thirty (30) days from the date of one of these events to pay the redemption price to the person 
or estate entitled thereto. 

 

SECTION 4 - CLASS "D" SHARES 

4.1. NUMBER AND VALUE 

The number of class "D" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 

4.2. NO VOTING RIGHT 

Subject to the provision of the Act, holders of class "D" shares shall not be entitled, in that 
capacity alone, to vote at any shareholders’ meeting, to attend any such meeting or receive 
notice thereof. 

4.3. DIVIDEND 

Subject to the rights and privileges attaching to other classes of shares set out in Part II, holders 
of class "D" shares shall be entitled to receive a dividend in accordance with the amounts and 
terms set out below. 
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Such dividend is payable, if declared by the corporation, at such time and in such manner as 
may be determined by the board of directors. 

Class "D" shares shall be entitled to receive, up to the amount of the declared dividend, a 
maximum non-cumulative monthly dividend of one percent (1%) per month, calculated on the 
redemption price of class "D" shares as defined in Article 4.7 of the present schedule. These 
amounts are paid in accordance with the collocation set out in Part II. 

4.4. REPAYMENT 

If, for any reason, and, in particular, in the event of a dissolution or of a voluntary or involuntary 
winding-up or liquidation, there is a distribution, in whole or in part, of the property or assets of 
the corporation to the holders of its shares, each holder of Class "D" shares shall be entitled to 
payment of the redemption price with respect to the class “D” shares, as defined in Article 4.7 
"Redemption Price" below. These amounts are paid in accordance with the collocation set out in 
Part II. 

4.5. NO ADDITIONAL PARTICIPATION 

Except with regard to the right to dividends and the right to the repayment of capital provided in 
this section, holders of class "D" shares shall not be entitled to participate in any other 
distribution of profits or assets of the corporation. 

4.6. RIGHT TO REDEEM OR RETRACT SHARES 

Subject to compliance with the relevant provisions of the Act, holders of class "D" shares may, 
at any time and upon written request, demand full or partial retraction of their class "D" shares. 
The redemption price of a class "D" share is set out in Article 4.7 "Redemption Price" below. 
The relevant terms and conditions for the retraction of these shares are set out in Part II.  

Also subject to compliance with the relevant provisions of the Act, the corporation may 
unilaterally redeem all or part of outstanding class "D" shares. The redemption price of a class 
"D" share is set out in Article 4.7 "Redemption Price" below. The relevant terms and conditions 
for the unilateral redemption of these shares are set out in Part II. 

4.7. REDEMPTION PRICE 

The redemption price of a class "D" share shall be the total of the following amounts: 

1) the amount added, in respect of such share upon its issuance, to the stated capital account 
maintained for the class "D" shares, increased or reduced to take into account any subsequent 
increase or reduction in the amount of the stated capital relating to such share; plus  

2) a premium equal to the difference between the fair market value of the consideration received 
by the corporation upon the issuance of such class "D" share in consideration for its issuance 
and the total formed by: 

(a) the amount added, in respect of such share, to the stated capital account maintained for the 
class "D" shares; and  
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(b) the fair market value of any property, other than a class "D" share, given by the corporation 
as payment for this consideration. 

The redemption price so determined is the "redemption price" of a class "D" share in addition to, 
if applicable, the amount of all dividends then declared but remaining unpaid on such class "D" 
share. Upon the issuance of such class “D” share, the corporation and the subscriber to such 
class "D" share shall determine the fair market value of such consideration by mutual 
agreement. 

 

SECTION 5 - CLASS "E" SHARES 

5.1. NUMBER AND VALUE 

The number of class "E" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 

5.2. NO VOTING RIGHT 

Subject to the provision of the Act, holders of class "E" shares shall not be entitled, in that 
capacity alone, to vote at any shareholders’ meeting, to attend any such meeting or receive 
notice thereof. 

5.3. DIVIDEND 

Subject to the rights and privileges attaching to other classes of shares set out in Part II, holders 
of class "E" shares shall be entitled to receive a dividend in accordance with the amounts and 
terms set out below. 

Such dividend is payable, if declared by the corporation, at such time and in such manner as 
may be determined by the board of directors. 

Class "E" shares shall be entitled to receive, up to the amount of the declared dividend, a 
maximum non-cumulative annual dividend of six percent (6%) per year, calculated on the 
redemption price of class "E" shares as defined in Article 5.7 of the present schedule. These 
amounts are paid in accordance with the collocation set out in Part II. 

5.4. REPAYMENT 

If, for any reason, and, in particular, in the event of a dissolution or of a voluntary or involuntary 
winding-up or liquidation, there is a distribution, in whole or in part, of the property or assets of 
the corporation to the holders of its shares, each holder of Class "E" shares shall be entitled to 
payment of the redemption price with respect to the class “E” shares, as defined in Article 5.7 
"Redemption Price" below. These amounts are paid in accordance with the collocation set out in 
Part II. 
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5.5. NO ADDITIONAL PARTICIPATION 

Except with regard to the right to dividends and the right to the repayment of capital provided in 
this section, holders of class "E" shares shall not be entitled to participate in any other 
distribution of profits or assets of the corporation. 

5.6. RIGHT TO RETRACT SHARES 

Subject to compliance with the relevant provisions of the Act, holders of class "E" shares may, 
at any time and upon written request, demand full or partial retraction of their class "E" shares. 
The redemption price of a class "E" share is set out in Article 5.7 "Redemption Price" below. 
The relevant terms and conditions for the retraction of these shares are set out in Part II.  

5.7. REDEMPTION PRICE 

The redemption price of a class "E" share shall be the total of the following amounts: 

1) the amount added, in respect of such share upon its issuance, to the stated capital account 
maintained for the class "E" shares, increased or reduced to take into account any subsequent 
increase or reduction in the amount of the stated capital relating to such share; plus  

2) a premium equal to the difference between the fair market value of the consideration received 
by the corporation upon the issuance of such class "E" share in consideration for its issuance 
and the total formed by: 

(a) the amount added, in respect of such share, to the stated capital account maintained for the 
class "E" shares; and  

(b) the fair market value of any property, other than a class "E" share, given by the corporation 
as payment for this consideration. 

The redemption price so determined is the "redemption price" of a class "E" share in addition to, 
if applicable, the amount of all dividends then declared but remaining unpaid on such class "E" 
share. Upon the issuance of such class “E” share, the corporation and the subscriber to such 
class "E" share shall determine the fair market value of such consideration by mutual 
agreement. 

 

SECTION 6 - CLASS "F" SHARES 

6.1. NUMBER AND VALUE 

The number of class "F" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 
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6.2. NO VOTING RIGHT 

Subject to the provision of the Act, holders of class "F" shares shall not be entitled, in that 
capacity alone, to vote at any shareholders’ meeting, to attend any such meeting or receive 
notice thereof. 

6.3. DIVIDEND 

Subject to the rights and privileges attaching to other classes of shares set out in Part II, holders 
of class "F" shares shall be entitled to receive a dividend in accordance with the amounts and 
terms set out below. 

Such dividend is payable, if declared by the corporation, at such time and in such manner as 
may be determined by the board of directors. 

Class "F" shares shall be entitled to receive, up to the amount of the declared dividend, a 
maximum non-cumulative annual dividend of six percent (6%) per year, calculated on the 
amount added, in respect of such shares upon their issuance, to the stated capital account 
maintained for the class "F" shares. These amounts are paid in accordance with the collocation 
set out in Part II. 

6.4. REPAYMENT 

If, for any reason, and, in particular, in the event of a dissolution or of a voluntary or involuntary 
winding-up or liquidation, there is a distribution, in whole or in part, of the property or assets of 
the corporation to the holders of its shares, each holder of Class "F" shares shall be entitled to 
payment of the redemption price with respect to the class “F” shares, as defined in Article 6.7 
"Redemption Price" below. These amounts are paid in accordance with the collocation set out in 
Part II. 

6.5. NO ADDITIONAL PARTICIPATION 

Except with regard to the right to dividends and the right to the repayment of capital provided in 
this section, holders of class "F" shares shall not be entitled to participate in any other 
distribution of profits or assets of the corporation. 

6.6. RIGHT TO RETRACT SHARES 

Subject to compliance with the relevant provisions of the Act, holders of class "F" shares may, 
at any time and upon written request, demand full or partial retraction of their class "F" shares. 
The redemption price of a class "F" share is set out in Article 6.7 "Redemption Price" below. The 
relevant terms and conditions for the retraction of these shares are set out in Part II.  

6.7. REDEMPTION PRICE 

The redemption price of a class "F" share is equal to the amount added, in respect of such 
share upon its issuance, to the stated capital account maintained for the class "F" shares, 
increased or reduced to take into account any subsequent increase or reduction in the amount 
of the stated capital relating to such share, to which is added the amount of all dividends then 
declared but remaining unpaid on such class "F" share. 
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SECTION 7 - CLASS "G" SHARES 

7.1. NUMBER AND VALUE 

The number of class "G" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 

7.2. NO VOTING RIGHT 

Subject to the provision of the Act, holders of class "G" shares shall not be entitled, in that 
capacity alone, to vote at any shareholders’ meeting, to attend any such meeting or receive 
notice thereof. 

7.3. DIVIDEND 

Subject to the rights and privileges attaching to other classes of shares set out in Part II, holders 
of class "G" shares shall be entitled to receive a dividend in accordance with the amounts and 
terms set out below. 

Such dividend is payable, if declared by the corporation, at such time and in such manner as 
may be determined by the board of directors. 

Class "G" shares shall be entitled to receive, up to the amount of the declared dividend, a 
maximum non-cumulative annual dividend of twelve percent (12 %) per year, calculated on the 
amount added, in respect of such shares upon their issuance, to the stated capital account 
maintained for the class "G" shares. These amounts are paid in accordance with the collocation 
set out in Part II. 

7.4. REPAYMENT 

If, for any reason, and, in particular, in the event of a dissolution or of a voluntary or involuntary 
winding-up or liquidation, there is a distribution, in whole or in part, of the property or assets of 
the corporation to the holders of its shares, each holder of Class "G" shares shall be entitled to 
payment of the redemption price with respect to the class “G” shares, as defined in Article 7.7 
"Redemption Price" below. These amounts are paid in accordance with the collocation set out in 
Part II. 

7.5. NO ADDITIONAL PARTICIPATION 

Except with regard to the right to dividends and the right to the repayment of capital provided in 
this section, holders of class "G" shares shall not be entitled to participate in any other 
distribution of profits or assets of the corporation. 

7.6. RIGHT TO REDEEM OR RETRACT SHARES 

Subject to compliance with the relevant provisions of the Act, holders of class "G" shares may, 
at any time and upon written request, demand full or partial retraction of their class "G" shares. 
The redemption price of a class "G" share is set out in Article 7.7 "Redemption Price" below. 
The relevant terms and conditions for the retraction of these shares are set out in Part II.  
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Also subject to compliance with the relevant provisions of the Act, the corporation may 
unilaterally redeem all or part of outstanding class "G" shares. The redemption price of a class 
"G" share is set out in Article 7.7 "Redemption Price" below. The relevant terms and conditions 
for the unilateral redemption of these shares are set out in Part II. 

7.7. REDEMPTION PRICE 

The redemption price of a class "G" share is equal to the amount added, in respect of such 
share upon its issuance, to the stated capital account maintained for the class "G" shares, 
increased or reduced to take into account any subsequent increase or reduction in the amount 
of the stated capital relating to such share, to which is added the amount of all dividends then 
declared but remaining unpaid on such class "G" share. 

 

SECTION 8 - CLASS "H" SHARES 

8.1. NUMBER AND VALUE 

The number of class "H" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 

8.2. NO VOTING RIGHT 

Subject to the provision of the Act, holders of class "H" shares shall not be entitled, in that 
capacity alone, to vote at any shareholders’ meeting, to attend any such meeting or receive 
notice thereof. 

8.3. DIVIDEND 

Following the death of a holder of class "H" shares or following the death of a shareholder of a 
corporation who holds class "H" shares and whose life is also insured to the benefit of the 
corporation, all other holders of class "H" shares whose shares are still outstanding after the 
redemption referred to in Article 8.6 have the right to the dividend set out below. 

The remaining holders of class "H" shares are entitled to receive from the corporation's capital 
dividend account a dividend on each class "H" share equal to the amount of the proceeds of any 
life insurance received or receivable by the corporation on the life of the deceased holder of 
class “H” shares, less the adjusted cost base of the insurance policy or policies giving rise to 
such payment, divided by the number of class "H" shares issued and outstanding at the time 
immediately following the death of the holder of class "H" shares. This dividend, when payable 
by the corporation, is preferential to the declaration of any other dividend on all of the 
corporation's shares. 

For the purposes of interpreting this paragraph, the expression "adjusted cost base of the 
policy" is defined in accordance with the provisions of the Income Tax Act (R.S.C., 1985, c. 1 
(5th Supp.)) and its amendments. 
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For this purpose, the directors shall create a reserve fund for an amount equal to that previously 
mentioned, which is not subject to distribution other than to holders of class "H" shares following 
the redemption of class "H" shares provided below. 

8.4. REPAYMENT 

If, for any reason, and, in particular, in the event of a dissolution or of a voluntary or involuntary 
winding-up or liquidation, there is a distribution, in whole or in part, of the property or assets of 
the corporation to the holders of its shares, each holder of Class "H" shares shall be entitled to 
payment of the redemption price with respect to the class “H” shares, as defined in Article 8.7 
"Redemption Price" below. These amounts are paid in accordance with the collocation set out in 
Part II. 

8.5. NO ADDITIONAL PARTICIPATION 

Except with regard to the right to dividends and the right to the repayment of capital provided in 
this section, holders of class "H" shares shall not be entitled to participate in any other 
distribution of profits or assets of the corporation. 

8.6. REDEMPTION 

Upon the death of a holder of class "H" shares or a shareholder of a corporation holding class 
"H" shares and whose life is insured for the benefit of the corporation, the corporation is deemed 
to have acquired from such deceased shareholder or corporation, and such deceased 
shareholder or corporation is deemed to have sold to the corporation, immediately before the 
death of the shareholder, all class "H" shares owned by such deceased shareholder or 
corporation. 

8.7. REDEMPTION PRICE 

The redemption price of a class "H" share is equal to the amount added, in respect of such 
share upon its issuance, to the stated capital account maintained for the class "H" shares, 
increased or reduced to take into account any subsequent increase or reduction in the amount 
of the stated capital relating to such share, to which is added the amount of all dividends then 
declared but remaining unpaid on such class "H" share. 

 

SECTION 9 - CLASS "I" SHARES 

9.1. NUMBER AND VALUE 

The number of class "I" shares shall be unlimited and the consideration, added to the stated 
capital account maintained for these shares, shall also be unlimited. 

9.2. NO VOTING RIGHT 

Subject to the provision of the Act, holders of class "I" shares shall not be entitled, in that 
capacity alone, to vote at any shareholders’ meeting, to attend any such meeting or receive 
notice thereof. 
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9.3. DIVIDEND 

Subject to the rights and privileges attaching to other classes of shares set out in Part II, holders 
of class "I" shares shall be entitled to receive any dividend declared by the corporation. 

Such dividend is payable, if declared, at such time and in such manner as may be determined 
by the board of directors. 

The board of directors may, however, declare a dividend to holders of class "I" shares without 
any obligation to declare or pay a dividend to holders of class "A" shares and Class “B” shares. 

9.4. REPAYMENT 

If, for any reason, and, in particular, in the event of a dissolution or of a voluntary or involuntary 
winding-up or liquidation, there is a distribution, in whole or in part, of the property or assets of 
the corporation to the holders of its shares, each holder of Class "I" shares shall be entitled to 
payment of the redemption price with respect to the class “I” shares, as defined in Article 9.7 
"Redemption Price" below. These amounts are paid in accordance with the collocation set out in 
Part II. 

 

9.5. NO ADDITIONAL PARTICIPATION 

Except with regard to the right to dividends and the right to the repayment of capital provided in 
this section, holders of class "I" shares shall not be entitled to participate in any other 
distribution of profits or assets of the corporation. 

9.6. RIGHT TO REDEEM SHARES 

Subject to compliance with the relevant provisions of the Act, the corporation may unilaterally 
redeem all or part of outstanding class "I" shares. The redemption price of a class "I" share is 
set out in Article 9.7 "Redemption Price" below. The relevant terms and conditions for the 
unilateral redemption of these shares are set out in Part II. 

9.7. REDEMPTION PRICE 

The redemption price of a class "I" share is equal to the amount added, in respect of such share 
upon its issuance, to the stated capital account maintained for the class "I" shares, increased or 
reduced to take into account any subsequent increase or reduction in the amount of the stated 
capital relating to such share, to which is added the amount of all dividends then declared but 
remaining unpaid on such class "I" share. 
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PART II - GENERAL PROVISIONS 

SECTION 1 - ESTABLISHMENT OF THE COLLOCATION WITH RESPECT TO THE 
PAYMENT OF DIVIDENDS 

Subject to Section 2 below, the payment of dividends to holders of shares of the corporation, as 
determined in Part I, is made in accordance with the collocation set out below. No dividend may 
be declared or paid in any fiscal year to holders of any class of shares until the dividend payable 
to holders of any class of preferred shares has been paid in full or sufficient provision has been 
made for payment of such dividend. This collocation is, however, subject to any special 
provisions found in Part I that may restrict or modify in any way the right to the payment of a 
dividend for any class of shares, if applicable. 

RANK SHARE CLASS 

1st rank Class “D” 

2nd rank Class “E” 

3rd rank Class “F” 

4th rank Class “G” 

5th rank (discretionary) Class “A” 

5th rank (discretionary) Class “B” 

5th rank (discretionary) Class “I” 

 

Notwithstanding the collocation set out above, the declaration and payment of a dividend to the 
holders of one or more class(es) of shares from the corporation's reserve fund constituted by 
the receipt of any life insurance proceeds takes precedence over the declaration and payment 
of any other dividend on the corporation's shares. 

 

SECTION 2 - MAINTENANCE OF REALIZABLE VALUE 

In addition to the conditions imposed by the Act, the corporation may not pay any dividend on 
class "A" and/or "B" and/or “I” shares nor purchase any such shares if, as a result, it would be 
unable to redeem all class "D" and "E" shares issued and outstanding at the time.  

 

  



 
   Page 14 of 17 

 

SECTION 3 - ESTABLISHMENT OF THE COLLOCATION IN THE EVENT OF LIQUIDATION 
OR DISSOLUTION 

When payable in accordance with the provisions of Part I, the amounts owed to shareholders in 
the event of the distribution of the assets of the corporation are paid in accordance with the 
following collocation: 

RANK SHARE CLASS 

1st rank Class “D” 

2nd rank Class “E” 

3rd rank Class “F” 

4th rank Class “G” 

5th rank Class “H” 

6th rank Class “I” 

7th rank Class “C” 

8th rank (pari passu) Class “A” 

8th rank (pari passu) Class “B” 

 

In collocation, the holders of each of these classes of shares must receive full payment of the 
amounts owed to them before the holders of subordinate classes of shares may receive the 
amounts owed to them. 

If the assets of the corporation are insufficient to pay the shareholders of one of these classes in 
full, the shareholders share the available amounts among themselves in proportion to the 
number of shares they hold of that class. 

Once all amounts have been distributed in accordance with the collocation set out above, the 
right to repayment of capital expires for all shareholders, whether or not they have received 
payment. 

This collocation is, however, subject to any special provisions found in Part I that may restrict or 
modify in any way the right to the payment of a dividend for any class of shares, as the case 
may be. 

 
SECTION 4 – RETRACTION OF SHARES 

Each holder of shares of the corporation who wishes to avail himself or herself of his or her right 
to retract shares shall deliver to the registered office of the corporation or to the office of its 
transfer agent a notice in writing indicating the number of shares of the applicable class which 



 
   Page 15 of 17 

 

are being retracted by the shareholder and which are to be redeemed by the corporation as well 
as the date at which he or she wishes the retraction to take place. This notice shall be sent 
along with the certificate or certificates representing the shares of the applicable class which are 
being retracted by the shareholder and which are to be redeemed by the corporation and shall 
bear the signature of the person registered in the corporate records book as being the holder of 
these shares of the applicable class or the signature of his or her duly authorized 
representative. 

Upon receipt of this notice and of the certificate or certificates representing the shares of the 
applicable class which are being retracted by the shareholder and which are to be redeemed by 
the corporation, and without regard to the other classes of shares, the corporation shall proceed 
to redeem the shares of the applicable class and shall have thirty (30) days from the date of 
retraction to pay to the shareholder of the applicable class, or, in the event of a retraction of all 
of the shares, to the former shareholder of the applicable class, the redemption price of his or 
her shares. 

If the provisions of the Act prevent it from paying the full redemption price to a shareholder or to 
a former shareholder within the time frame specified above, the corporation shall pay a first 
instalment of the retraction price within the thirty (30) day time limit, provided that it may legally 
do so, and it shall pay any unpaid balance as soon as it shall be legally able to do so. The 
corporation must provide the shareholder in question evidence of its indebtedness toward said 
shareholder. If only part of the shareholder's issued and outstanding shares is being retracted 
and redeemed, the corporation shall, without charge, issue to the shareholder in question a new 
certificate representing his or her shares which have not been retracted and redeemed. 

 
SECTION 5 - REDEMPTION OF SHARES AT THE CORPORATION’S OPTION 

If the corporation wishes to exercise its unilateral redemption right under Part I relating to any 
class of shares, it shall, at least ten (10) days prior to the date scheduled for such redemption, 
provide notice in writing of its intention to any holder of shares whose shares are to be redeemed 
and who is registered in the corporate records book on the day when the notice is sent. Such 
notice shall be sent by registered or certified mail to each shareholder so registered whose 
shares are to be redeemed, at his or her last-known address indicated in the corporate records 
book. The accidental failure or involuntary omission to give such notice to any shareholder shall 
not void the redemption with respect to the shares of any other shareholder who shall have 
received such notice. 

If the corporation proceeds to effect a partial redemption, this redemption shall be carried out 
proportionally to the number of issued and outstanding shares of the particular being redeemed, 
regardless of fractional shares. If only part of the shareholder's issued and outstanding shares is 
being redeemed, the corporation shall, without charge, issue to the shareholder in question a 
new certificate representing his or her shares which have not been redeemed. However, the 
shares to be redeemed may be chosen in any other manner, with the unanimous consent of the 
holders of all the outstanding shares of that class at the time. 

 
The aforementioned notice shall specify the price per share at which the redemption shall take 
place, the redemption date and the number of shares which are to be redeemed. The notice 
shall also indicate to any shareholder the date, the time and the place as well as the procedure to 
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be followed for the surrender of the certificate or certificates representing the shares which are 
to be redeemed and for the payment of the redemption price. 

From the date of such unilateral redemption, the holders of the shares in question cease to 
benefit from the rights attached to such shares, except the right to receive the redemption price.  

If the holders of the shares subject to unilateral redemption fail to surrender the certificate or 
certificates representing the shares which are to be redeemed in accordance with the 
aforementioned provisions, the corporation then has the right to deposit the redemption price of 
such shares in a special account with a recognized Canadian financial institution, notice of 
which shall be given to the registered holders, and the redemption price so deposited is paid 
without interest to such holders upon surrender of the certificate or certificates representing 
such shares to the financial institution. Following such deposit, the shares are deemed to have 
been redeemed and the rights of their holders are limited to receiving from the depositary the 
redemption price of such shares, without interest, upon surrender of the relevant certificate or 
certificates. 

 
SECTION 6 - REDEMPTION OF SHARES BY MUTUAL AGREEMENT 

In accordance with the provisions of the Act and subject to Section 2 above, the corporation 
may at any time, at its discretion and without giving notice or taking into account other classes 
of shares, purchase or otherwise acquire by mutual agreement any issued and outstanding 
shares of its share capital. However, in accordance with Part I, when the rights attached to the 
shares being purchased by mutual agreement allow the holders thereof to retract or the 
corporation to redeem such shares, the corporation and the holder of such shares may not 
agree on a purchase price greater than the price fixed for the redemption of such shares. 

 
SECTION 7 - CANCELLATION OF REDEEMED OR RETRACTED SHARES 

In accordance with the provisions of the Act, shares retracted by the shareholder and redeemed 
by the corporation shall be automatically cancelled at the date of their retraction and redemption 
and the corporation shall reduce accordingly the stated capital account maintained for the 
shares of the appropriate class. 

 
SECTION 8 - ADMINISTRATIVE REASSESSMENT 

If an authority having jurisdiction issues an income tax assessment, after the issuance of a 
share, on the grounds that the fair market value of the property received by the corporation for 
the issuance of said share differs from the fair market value agreed upon between the 
corporation and the shareholder at the time of issuance, then the price of issuance, the 
retraction or the redemption value, as the case may be, of the share shall be readjusted ipso 
facto and nunc pro tunc, subject, however, to the right to have the final determination of the 
adjustment made by the courts pursuant to a contestation of the assessment and, provided that 
in the event of a difference between the federal and provincial assessments, the 
abovementioned adjustment shall be made on the basis of the lesser of the amounts 
established by an uncontested assessment or by a final judgment, as the case may be. 
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If, prior to determining the adjusted redemption value, the corporation has redeemed one or 
more of such shares, then the corporation must pay the holder of the redeemed shares an 
amount equal to the difference between the adjusted redemption value and the original 
redemption value, if the latter is less than the former. Conversely, the holder of the redeemed 
shares must, if applicable, repay any amount in excess of the adjusted redemption value he 
may have received from the corporation. 

 
SECTION 9 - FAIR MARKET VALUE ASSESSMENT 

The fair market value of a share on the date of exercise of a right to retract or redeem shares is 
established by mutual agreement between the holders of the shares in question and the 
corporation. Said shareholders and the corporation must determine the fair market value using 
fair and reasonable means that reflects their true intention to transact at fair market value. In the 
event of disagreement as to the fair market value of the shares, the holders of the shares in 
question and the corporation must appoint an independent professional valuator, by mutual 
agreement, to determine the fair market value of such shares. The professional valuator's fees 
are borne equally by the holders of the shares in question and the corporation. 



SCHEDULE B 
 

PERTAINING TO 
 

RESTRICTIONS ON THE TRANSFER OF SHARES OF THE CORPORATION 
GOVERNED BY THE CANADA BUSINESS CORPORATIONS ACT 

 
 
Any transfer of shares shall be subject to the following restriction and terms: 
 
Any shareholder who wants to transfer his shares shall apply to the corporation in writing 
for consent and provide therein the name, address and phone number of the acquirer or 
transferee, as well as the duly endorsed share certificate, if any. The transfer of shares 
may not occur without the consent of the Board of Directors. Within sixty (60) days of the 
receipt of the request, the Board of Directors shall record its decision in the resolution 
and give its reasons in case of refusal. Should the Board of Directors fail to record its 
decision within the prescribed delay, it is deemed to have accepted the transfer.  



SCHEDULE C 
 

PERTAINING TO 
 

OTHER PROVISIONS OF THE CORPORATION 
GOVERNED BY THE CANADA BUSINESS CORPORATIONS ACT 

 
 
1) BORROWING POWERS 
 
In addition to the powers conferred by the articles, and without restricting the generality 
of the powers conferred upon the Board of Directors by Section 189 of the Canada 
Business Corporations Acts, R.S.C., 1985, c. C-44, the Board of Directors, if it sees fit, 
and without having to obtain the authorization of the shareholders, may: 
 
a) Borrow money on the credit of the Corporations; 

 
b) Issue, reissue, sell or pledge debt obligations of the Corporations; 

 
c) Give a guarantee on behalf of the Corporation to secure the performance of an 

obligation of any person; 
 

d) Grant a hypothec or a mortgage, even a floating hypothec or charge, on a 
universality of property, movable or immovable, present or future, corporeal or 
incorporeal, of the Corporation; and 
 

e) Delegate one (1) or more of the above-mentioned powers to a director, to an 
Executive Committee, to a committee of the Board of Directors or to an officer of 
the Corporation. 

 
2) UNANIMOUS SHAREHOLDER AGREEMENT 
 
Where, pursuant to the articles, a power, which is to be exercised by the Board of 
Directors, has been withdrawn from the authority of the Board of Directors in order to be 
assumed by the shareholders pursuant to a unanimous shareholder agreement 
according to Section 146 of the Canada Business Corporations Act, any reference in the 
articles or in the by-laws to the exercise of such power by the Board of Directors or by 
one (1) or more directors shall be read as a reference to an exercise of this power by the 
meeting of the shareholders pursuant to the unanimous shareholder agreement. 

 
3) RESTRICTIONS ON THE TRANSFER OF SECURITIES 
 
Any transfer of securities other than shares and non-convertible debt securities shall be 
subject to the following restriction and terms: 
 
a) Any holder who wants to transfer his security shall apply to the corporation in 

writing for consent and provide therein the name, address and phone number of 
the acquirer or transferee, as well as any document attesting the existence of the 
right granted by the security, if any.  Any such document shall be duly endorsed. 
The transfer of securities may not occur without the consent of the Board of 
Directors. Within sixty (6) days of the receipt of the request, the Board of Directors 



shall record its decision in a resolution and give its reasons in the case of refusal. 
Should the Board of Directors sail to record its decision within the prescribed 
delay, it is deemed to have accepted the transfer. 
 

b) In the event of a security transfer where the document attesting that security has 
been lost, stolen or destroyed, the corporation may issue to the security holder a 
new document, if the request for replacement was made before the corporation 
was notified of the acquisition of the securities by a good faith acquirer or 
transferee, the security holder provides sufficient indemnity and satisfies all other 
reasonable requirements determined by the corporation. 

 
c) Any restriction on the transfer of securities shall be clearly mentioned on any 

document attesting the right granted by a security. 
 

4) PRIVATE ISSUER 
 
The corporation may not issue any securities, including shares of its capital stock, if such 
issuance causes the corporation to lose its status as private issuer under applicable 
securities legislation. 
 
 



BY-LAWSOF 

(Corporation incorporated under the Canada Business Corporations Act) 

BY-LAW NUMBER 1: GENERAL BY-LAWS 

PART I COMMON RULES 

§1. GENERALITIES

1. Part I

2. Part II

3. Part III

B. DEFINITIONS

4. 

5. 

Definitions in the by-laws 

"Act" or "Canada Business 

Corporations Act" 

"articles" 

"auditor" 

"body corporate" 

"by-laws" 

"contracts, documents or 

instruments in writing" 

"Director" 

"director" 

"meeting of the shareholders" 

"officer" 

"person" 

"private issuer" 

"registration procedure" 

"Regulation 45-106" 

"reserved powers" 

"shareholders" 

"sole shareholder" 

"unanimous shareholder 

agreement" 

Definitions in the Act or in the 

Regulations 

C. INTERPRETATION

6. 

7. 

8. 

9. 

Rules of interpretation 

Precedence 

Headings 

Powers 

§2. CORPORATION

A. REGISTERED OFFICE

10. Province and address of registered office

11. Change of address and of province

12. Registration procedure

B. BOOKS AND REGISTERS

13. Corporate Records Book

14. Minutes and resolutions

15. Safekeeping

16. Examination of books, registers and

documents

17. Non-certified copies of documents

18. Disclosure of information to shareholders

19. Legal proceedings

§3. NOTICES AND DOCUMENTS

20. Notices and documents

21. Joint holders

22. New holder of security

23. Untraceable security holder

24. Corporate seal

§4. PROTECTION OF THE DIRECTORS AND

OFFICERS 

25. Limitation of liability

26. Right to compensation

HORWOOD EXPLORATION CORP. 









HORWOOD EXPLORATION CORP. 















































27th day of April, 2022.



HORWOOD EXPLORATION CORP. 

27th day of April, 2022.



      HORWOOD EXPLORATION CORP. 

27th day of April, 2022.



BY-LAW NUMBER 4 

being a 

BY-LAW RELATED TO THE REGISTER OF INDIVIDUALS 
WITH SIGNIFICANT CONTROL OF 

 

The following by-law of the Corporation, also referred to as By-law number 4 has been 
passed by a resolution of the directors and confirmed by a resolution of the shareholders, in 
accordance with the Canada Business Corporations Act (the "Act"). 

 
1. The Corporation shall maintain a Register of Individuals with Significant Control at 

its registered office address together with all of its other records that must contain 
the following information: 
 
The register must include the following information about each individual: 
 
● name; 
● date of birth; 
● last known address; 
● jurisdiction for tax purposes; 
● date on which the individual acquired significant ownership or control; 
● date on which the individual ceased to have significant ownership or control; 
● description of how the individual meets the definition of significant control ;and 
● steps taken to update register. 

 
2. The Corporation needs to update the Register of Individuals with Significant Control 

at least once a year.  This involves taking reasonable steps to find out: 
 
a) If any of the information contained in the Register has changed, and 
b) If new individuals need to be added. 

 
3. If during the year, the corporation becomes aware of a change affecting the Register, 

through means other than the annual shareholder update, the corporation needs to 
record the change within 15 days of becoming aware of the new information. 

 
   
 President and /or Secretary 

 

 
By-law Number 4, passed this  27th day of April, 2022. 
 

HORWOOD EXPLORATION CORP. 
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