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Highway 6 transects the eastern portion of the Minago Project. The Minago Project is 
comprised of 94 mining claims and two mining leases.  

The Minago Project is the subject of a NI 43-101 technical report “NI 43-101 Technical 
Report on the Mineral Resource Estimate for the Minago Nickel Project” (“Minago Tech 
Report”) prepared for Flying Nickel with an effective date of March 18, 2024, by Mercator 
Geological Services Limited.   The Minago Tech Report sets out the measured, indicated 
and inferred resource in compliance with NI 43-101.  

On March 9, 2022, Flying Nickel signed a Relationship and Benefits Memorandum of 
Understanding (“MOU”) with Norway House to advance the development of the Minago 
Project. 

Mining claims MB8497, P235F, P238F and P239F of the Minago Project are subject to a 
net smelter return (“NSR”) royalty interest (the “Glencore Royalty”) retained by Glencore 
Canada Corporation (“Glencore”). The Glencore Royalty in respect of nickel, shall for any 
calendar quarter be: (i) 2% NSR royalty when the London Metals Exchange 3-month nickel 
price is equal to or greater than US$13,227.74 per tonne in that quarter; and (ii) a 1% NSR 
when the London Metals Exchange 3-month nickel price is less than US$13,227.74 per 
tonne in that quarter. The Glencore Royalty in respect of other minerals, metals and 
concentrates, shall be a 2% NSR. In the event that the Glencore Royalty consists of a 2% 
NSR royalty, Flying Nickel may purchase a portion of the royalty interest which represents 
in the aggregate no more than 1% of the royalty interest for $1,000,000. The Glencore 
Royalty interest shall never be less than a 1% NSR. No portion of the reported Minago 
resource currently exists within claims subject to the Glencore Royalty. 

On January 14, 2022, under the terms of the Silver Elephant Arrangement and pursuant to 
the royalty agreement between Flying Nickel and Silver Elephant dated August 25, 2021 
(“Minago Royalty Agreement”), Flying Nickel granted and agreed to pay, among other 
things, in each fiscal quarter where the average price per pound of nickel as reported on 
the Nominated Metals Exchange or Substitute Metals Exchange (in each case as defined in 
the Minago Royalty Agreement) in the event such pricing is not reported on the Nominated 
Metals Exchange exceeds $15.00, a royalty equal to 2% of returns in respect of all mineral 
products produced from the Minago Project after the commencement of commercial 
production. Each royalty payment will be provisional and subject to adjustment in 
accordance with the Minago Royalty Agreement. 

As at March 31, 2024, the book value of the Minago Project was approximately $20.97 
million. 

Financial Position and Capital Structure 

As of the date of the Opinion, Flying Nickel had minimal cash and $3.74 million of 
promissory notes outstanding. The Minago Project is considered an advanced exploration 
project and as such the Company has not yet generated any revenues. 
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As at the date of the Opinion, the Company had approximately 154 million Flying Nickel 
shares; 11.7 million options and 18 million warrants issued and outstanding. 

2.0 Engagement of Evans & Evans, Inc. 

2.01  Evans & Evans was formally engaged by the Board pursuant to an engagement letter signed 
July 29, 2024 (the “Engagement Letter”). The Engagement Letter provides the terms upon 
which Evans & Evans has agreed to provide the Opinion to the Board.   

The terms of the Engagement Letter provide that Evans & Evans is to be paid a fixed 
professional fee for its services. In addition, Evans & Evans is to be reimbursed for its 
reasonable out-of-pocket expenses and to be indemnified by Flying Nickel in certain 
circumstances. The fee established for the Opinion is not contingent upon the opinions 
presented. 

3.0 Scope of Review 

3.01 In connection with preparing the Opinion, Evans & Evans has reviewed and relied upon, 
or carried out, among other things, the following: 

 Interviews with management and members of the Board of Flying Nickel. 

 Reviewed the LOI between the Flying Nickel and Norway House dated July 21, 2024. 

 Reviewed the Draft Arrangement Agreement between Norway House, Flying Nickel 
and 10197729 Manitoba Inc. 

 Reviewed the executed Arrangement Agreement between Flying Nickel and Nevada 
Vanadium dated October 6, 2022 and subsequent amendment agreements dated March 
7, 2023, June 14, 2023, December 29, 2023, March 27, 2024, May 24, 2024, and July 
30, 2024. 

 Reviewed the website (www.flynickel.com) and the August 2024 Investor 
Presentation. 

 Reviewed Flying Nickel’s audited financial statement for the year ended March 31, 
2024, as audited by Mao and Ying LLP of Vancouver, Canada.  

 Reviewed Flying Nickel’s condensed interim financial statement for the nine months 
ended December 31, 2023. 

 Reviewed Flying Nickel’s Management Discussion & Analysis for the year ended 
March 31, 2024. 

 Reviewed Nevada Vanadium audited consolidated financial statements for the year 
ended March 31, 2024, as audited by Mao and Ying LLP of Vancouver, Canada.  
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 Reviewed financial, trading and resource information on the following companies as 
comparable to the Minago Project: CaNickel Mining Limited; Tartisan Nickel Corp.; 
Canada Nickel Company Inc.; Churchill Resources Inc.; EV Nickel Inc.; Fathom 
Nickel Inc.; Magna Mining Inc.; Nickel Creek Platinum Corp.; Nickel North 
Exploration Corp.; Québec Nickel Corp.; and SPC Nickel Corp. 

 Reviewed financial, trading and resource information on the following companies as 
comparable to Gibellini Project: Strategic Resources Inc.; Labrador Iron Mines 
Holdings Limited; Australian Vanadium Limited; QEM Limited; Velox Energy 
Materials Inc.; Tivan Limited; and Richmond Vanadium Technology Limited. 

 Limitation and Qualification: Evans & Evans did not visit any of the mineral resource 
properties referenced in the Opinion. Evans & Evans has, therefore, relied on 
management’s disclosure with respect to the properties / operations of the Company 
and the various technical reports as referenced above.  

4.0 Market Summary 

4.01 In determining the fairness of the Proposed Transaction as of the date of the Opinion, Evans 
& Evans did review the overall nickel and vanadium market conditions and the market for 
exploration and development stage companies. 

4.02 Most junior exploration companies are generally reliant on equity financings to advance 
their properties (as they lack producing assets) and accordingly, their ability to advance 
mineral resource properties is dependent on market conditions and investor interest. 
According to S&P Global Market Intelligence in 2023, monetary tightening by central 
banks has restrained the flow of new capital, directly impacting junior explorers, which 
rely heavily on capital raisings to finance their exploration programs. As shown in the 
below graph, the global nonferrous exploration budget fell by 3% year-over-year to 
US$12.8 billion in 2023 from US$13.0 billion in 2022.1 

 
1 https://www.spglobal.com/marketintelligence/en/news-insights/research/ces-2023-monetary-tightening-weighs-
down-exploration-activity 
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In 2023, major companies exhibited resilience by sustaining a collective budget increase 
of 1.2% to reach US$6.02 billion. The erosion of major companies' global budget share 
since 2020, attributed to the robust post-pandemic growth of junior explorers, was arrested 
in 2023. Conversely, junior explorers faced a 4.5% year-over-year decline in budgets to 
US$5.36 billion, reflecting a loss of momentum amid weakening financing conditions.2  

  

4.03 Nickel (“Ni”) is a silvery-white, lustrous metallic element that occurs naturally. The 

 
2 https://www.spglobal.com/marketintelligence/en/news-insights/research/ces-2023-monetary-tightening-weighs-
down-exploration-activity 
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further fueled the demand for batteries. Nickel is a significant component in lithium-ion 
batteries used in electric cars. Nickel allows manufacturers to utilize less cobalt, which is 
more expensive and has a less transparent supply chain while packing more energy into 
batteries. According to the Nickel Institute Organization, battery technology is progressing 
in line with the developing automobile industry, increasing the usage of Ni-containing Li-
ion batteries. Nickel cobalt aluminum (“NCA”) and nickel manganese cobalt (“NMC”), 
two of the most widely used batteries, contain 80% and 33% of Ni, respectively; newer 
NMC formulations are also reaching 80% Ni. The product is currently used in the majority 
of Li-ion batteries.6 

The increasing demand for stainless steel from the automotive, consumer goods, and 
construction industries will fuel the growth of the nickel market. According to the Nickel 
Institute Organization, stainless steel accounts for more than two-thirds of global Ni 
consumption. The product improves the formability, weldability, and ductility of the steel. 
In addition, it offers corrosion resistance in some applications when used as an alloying 
element. The high demand for stainless steel in various industries is also attributed to its 
multiple characteristics such as lightweight, high tensile strength, durability, and easy 
fabrication. Thus, rising usage for stainless steel will surge the product demand during the 
forecast timeframe. 

4.05 The global market balance of nickel in 2023 had a surplus of more than 250,000 metric 
tons. It is estimated that the market balance of nickel in 2024 will be a surplus of more than 
190,000 metric tons.7 

 
Market balance of nickel worldwide from 2020 to 2023, with a forecast for 2024 

    

 
6 https://www.fortunebusinessinsights.com/nickel-market-106576 
7 https://www.statista.com/statistics/388089/global-nickel-market-balance-projection/  
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and their directors, officers, consultants, advisors and representatives) to Evans & Evans 
relating to Flying Nickel, its affiliates or the Proposed Transaction, for the purposes of the 
Engagement Letter, including in particular preparing the Opinion was, at the date the 
Information was provided to Evans & Evans, fairly and reasonably presented and complete, 
true and correct in all material respects, and did not, and does not, contain any untrue 
statement of a material fact in respect of Flying Nickel, its affiliates or the Proposed 
Transaction and did not and does not omit to state a material fact in respect Flying Nickel, 
its affiliates or the Proposed Transaction that is necessary to make the Information not 
misleading in light of the circumstances under which the Information was made or 
provided; (ii) with respect to portions of the Information that constitute financial estimates 
or budgets, they have been fairly and reasonably presented and reasonably prepared on 
bases reflecting the best currently available estimates and judgments of management of the 
Company or its associates and affiliates as to the matters covered thereby and such financial 
estimates and budgets reasonably represent the views of management of the Company; and 
(iii) since the dates on which the Information was provided to Evans & Evans, except as 
disclosed in writing to Evans & Evans, there has been no material change, financial or 
otherwise, in the financial condition, assets, liabilities (contingent or otherwise), business, 
operations or prospects of the Company or any of its affiliates and no material change has 
occurred in the Information or any part thereof which would have, or which would 
reasonably be expected to have, a material effect on the Opinion. 

7.04 In preparing the Opinion, we have made several assumptions, including that all final or 
executed versions of documents will conform in all material respects to the drafts provided 
to us, all of the conditions required to implement the Proposed Transaction will be met, all 
consents, permissions, exemptions or orders of relevant third parties or regulating 
authorities will be obtained without adverse condition or qualification, the procedures 
being followed to implement the Proposed Transaction are valid and effective and that the 
disclosure provided or (if applicable) incorporated by reference in any information circular 
provided to shareholders with respect to Flying Nickel, the Minago Project  and the 
Proposed Transaction will be accurate in all material respects and will comply with the 
requirements of applicable law. Evans & Evans also made numerous assumptions with 
respect to industry performance, general business, market and economic conditions and 
other matters, many of which are beyond the control of Evans & Evans and any party 
involved in the Proposed Transaction. Although Evans & Evans believes that the 
assumptions used in preparing the Opinion are appropriate in the circumstances, some or 
all of these assumptions may nevertheless prove to be incorrect. 

7.05 The Company and all of its related parties and principals had no contingent liabilities, 
unusual contractual arrangements, or substantial commitments, other than in the ordinary 
course of business, nor litigation pending or threatened, nor judgments rendered against, 
other than those disclosed by management and included in the Opinion that would affect 
the evaluation or comment. 
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 Evans & Evans analyzed Offer 1 and Offer 2 based on the difference in number of Flying 
Nickel Shares and cash components of each offer and the implied share price as well as the 
share price based on the value of Flying Nickel as assessed in section 9.0 below.  

 Evans & Evans noted that under Offer 1, the Company would receive $700,000 more in 
cash and 13.45 million fewer shares as compared to Offer 2 resulting in an implied price 
for the shares not received or returned to the treasury of $0.052 per share (the “Implied 
Price”). Evans & Evans further noted that the Implied Price is higher than the share price 
based on the value of Flying Nickel as assessed in section 9.0 below. Evans & Evans is of 
the view that if the Company is to raise $700,000 through a financing, the Flying Nickel 
Shareholders will experience a greater dilution than the dilution under Offer 1 as compared 
to Offer 2. Although the cash consideration per share, after netting off the shares returned 
to the treasury as part of the consideration, under Offer 2 is slightly higher than under Offer 
1, i.e., $0.0586 vs $0.0593 per share, considering the above Evans & Evans assessed Offer 
1 to be superior to Offer 2. 

9.0  Analysis of Flying Nickel 

9.01 In assessing the fairness of the Proposed Transaction and value of the Share Consideration, 
Evans & Evans considered the following analyses and factors, amongst others with respect 
to Flying Nickel: (1) current trading price; (2) adjusted net book value; and (3) other 
considerations. 

9.02 Evans & Evans conducted a review of the trading price of Flying Nickel’s shares on the 
Exchange. Evans & Evans reviewed Flying Nickel’s trading prices for the 12 month period 
preceding the date of the Opinion.  As can be seen in the table below, Flying Nickel’s share 
price has been volatile, and the average closing price has declined from $0.089 to $0.060 
over the 180-day trading period preceding the date of the Opinion.  Evans & Evans noted 
that Flying Nickel’s closing share price has largely been on the decline since the 
announcement of the Proposed Transaction on July 22, 2024 (the “Announcement Date”). 
Between the Announcement Date and the date of the Opinion, Flying Nickel’s share price 
decreased over 31%. 

 

Evans & Evans also calculated the volume weighted average price (“VWAP”) of Flying 
Nickel over the 60-trading days preceding the date of the Opinion. As can be seen from the 
table below the VWAP has declined from $0.0866 per share over a 60-trading day period 
to $0.0545 per share over a 5-trading day period preceding the date of the Opinion.     

Average Price as of August 20, 2024

Minimum Average Maximum
10-Days Preceding $0.055 $0.060 $0.070
30-Days Preceding $0.055 $0.075 $0.120
90-Days Preceding $0.055 $0.095 $0.155
180-Days Preceding $0.055 $0.089 $0.155
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SBC 2002-57-234, effective March 29, 2004 (B.C. Reg. 64/2004).

Applications to court under this Act

235 (1) Subject to subsection (2), an application to the court under this Act may be brought without
notice unless notice is specifically required under subsection (2) or otherwise under this Act.

(2) The court may direct that notice of any application under this Act be served on those persons the
court requires.

SBC 2002-57-235, effective March 29, 2004 (B.C. Reg. 64/2004).

Court may order security for costs

236 If a corporation is the plaintiff in a legal proceeding brought before the court, and if it appears that
the corporation will be unable to pay the costs of the defendant if the defendant is successful in the
defence, the court may require security to be given by the corporation for those costs, and may stay
all legal proceedings until the security is given.

SBC 2002-57-236, effective March 29, 2004 (B.C. Reg. 64/2004).

Division 2 -- Dissent Proceedings

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
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(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.

SBC 2002-57-237, effective March 29, 2004 (B.C. Reg. 64/2004); SBC 2012-12-10.

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.

SBC 2002-57-238, effective March 29, 2004 (B.C. Reg. 64/2004); SBC 2012-12-11; SBC 2019-20-8.

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
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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 that are beneficially owned by that specified person.

SBC 2002-57-239, effective March 29, 2004 (B.C. Reg. 64/2004); SBC 2003-70- 45.

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
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(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.

SBC 2002-57-240, effective March 29, 2004 (B.C. Reg. 64/2004); SBC 2003-70- 46; SBC 2004-62-16.

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.

SBC 2002-57-241, effective March 29, 2004 (B.C. Reg. 64/2004).

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

(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
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(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.

SBC 2002-57-242, effective March 29, 2004 (B.C. Reg. 64/2004); SBC 2003-70-47; SBC 2019-20-9.

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.
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(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.

SBC 2002-57-243, effective March 29, 2004 (B.C. Reg. 64/2004); SBC 2003-70- 48.

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
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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.

SBC 2002-57-244, effective March 29, 2004 (B.C. Reg. 64/2004).

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 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
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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.

SBC 2002-57-245, effective March 29, 2004 (B.C. Reg. 64/2004); SBC 2003-70- 49.

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.

SBC 2002-57-246, effective March 29, 2004 (B.C. Reg. 64/2004).

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,
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(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.

SBC 2002-57-247, effective March 29, 2004 (B.C. Reg. 64/2004).

Division 3 -- Investigations

Appointment of inspector by court

248 (1) Subject to subsection (3), on the application of one or more shareholders who, in the
aggregate, hold at least 1/5 of the issued shares of a company, the court may

(a) appoint an inspector to conduct an investigation of the company, and

(b) determine the manner and extent of the investigation.

(2) An inspector appointed under this section has the powers set out in section 251 and any additional
powers provided by the order by which the inspector is appointed.

(3) The court may make an order under this section if it appears to the court that there are reasonable
grounds for believing that

(a) the affairs of the company are being or have been conducted, or the powers of the directors
are being or have been exercised, in a manner that is oppressive or unfairly prejudicial to one
or more shareholders, within the meaning of section 227 (1), including the applicant,

(b) the business of the company is being or has been carried on with intent to defraud any
person,

(c) the company was formed for a fraudulent or unlawful purpose or is to be dissolved for a
fraudulent or unlawful purpose,

(d) persons concerned with the formation, business or affairs of the company have, in
connection with it, acted fraudulently or dishonestly., or

(e) without limiting paragraphs (a) to (d), in the case of a community contribution company, the
affairs of the company are being or have been conducted in a manner that is contrary to

(i) the company's community purposes, within the meaning of section 51.91, or

(ii) the restrictions or requirements imposed on community contribution companies under
this Act.

SBC 2002-57-248, effective March 29, 2004 (B.C. Reg. 64/2004); SBC 2012-12-12.
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No. 
Vancouver Registry 

PREME COURT OF BRITISH COLUMBIA 

FLYING NICKEL MINING CORP. 

PETITIONER 

IN THE MATTER OF SECTION 288 OF THE BUSINESS CORPORATIONS ACT, 
S.B.C. 2002, CHAPTER 57, AS AMENDED 

AND 

IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING 
FLYING NICKEL MINING CORP., NORWAY HOUSE CREE NATION 

AND 10197729 MANITOBA INC. 

PETITION TO THE COURT 

ON NOTICE TO: 

This Petition is without notice. 

Time: 

The Petitioner estimates that the hearing of the petition will take thirty (30) minutes. 

Judicial Review 

❑ This matter is an application for judicial review. 

X This matter is not an application for judicial review. 

This proceeding has been started by the Petitioner for the relief set out in Part 1 below. 

If you intend to respond to this petition, you or your lawyer must 

(a) file a response to petition in Form 67 in the above-named registry of this court 
within the time for response to petition described below, and 

(b) serve on the Petitioner 

(i) 2 copies of the filed response to petition, and 
(ii) 2 copies of each fi led affidavit on which you intend to rely at the hearing. 

Orders, including orders granting the relief claimed, may be made against you, without any 
further notice to you, if you fail to file the response to petition within the time for response. 



Time for Response to Petition 

A response to petition must be fi led and served on the petitioner, 

(a) if you were served with the petition anywhere in Canada, within 21 days after 
service, 

(b) if you were served with the petition anywhere in the United States of America, 
within 35 days after that service, 

(c) if you were served with the petition anywhere else, within 49 days after that service, 
or 

(d) if the time for response has been set by order of the court, within that time. 

(1) The address of the registry is: 

800 Smithe Street 
Vancouver, BC V6Z 2E1 

(2) The ADDRESS FOR SERVICE of the petitioner is: 

MLT Aikins LLP 
Suite 2600 - 1066 West Hastings Street 
Vancouver, BC V6E 3X1 

Attention: William E. J. Skelly and Katelyn J. Jones (Direct Number: 604-608-4577) 

Fax number address for service (if any) of the petitioner(s): 

(604) 682-7131 

E-mail address for service (if any) of the petitioner(s): 

wskelly@mltaikins.com and kjones@mltaikins.com 

(3) The name and office address of the petitioner's lawyers are: 

William E. J. Skelly and Katelyn J. Jones 
MLT Aikins LLP 
Suite 2600 - 1066 West Hastings Street 
Vancouver, BC V6E 3X1 
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CLAIM OF THE PETITIONER 

Part 1: ORDERS SOUGHT 

I . An order (the "Interim Order") pursuant to ss. 186 and 288-297 of the Business 
Corporations Act, SBC 2002, Ch 57, as amended (the "BCBCA"); Rules 2-1, 4-4, 4-5 and 
16-1 of the Supreme Court Civil Rules, and the inherent jurisdiction of the Court, in the 
form attached hereto as Schedule "A": 

(a) abridging the time for service and hearing of the within Petition; 

(b) for the convening and conduct by the Petitioner, Flying Nickel Mining Corp. 
("Flying Nickel" or the "Company"), of a special meeting (the "Meeting") of the 
holders of common shares (the "Securityholders") of Flying Nickel to take place 
on October 21, 2024 at 10:30 a.m. (PST), substantially in the form set out in the 
draft Notice of Meeting and Management Information Circular (the "Circular") 
made effective September 17, 2024, attached as Exhibit "A" to the Affidavit No. 1 
of Andrew Yau sworn September 17, 2024 (the "Yau Affidavit") as filed herein; 

(i) to consider and, if deemed advisable, to pass, with or without variation, a 
special resolution (the "Arrangement Resolution") approving the plan of 
arrangement (the "Arrangement") pursuant to Division 5 of Part 9 of the 
BCBCA; and 

(ii) to consider such other business as may properly come before the Meeting; 

(c) the giving of notice of the Meeting and the provision of materials for the Meeting 
regarding the Arrangement to the Securityholders. 

2. An order (the "Final Order") pursuant to ss. 186 and 288-297 of the BCBCA, and the 
inherent jurisdiction of the Court: 

(a) approving the Arrangement, and its terms and conditions, substantially in the form 
set forth in the Arrangement Agreement (defined below), included at Schedule "C" 
to the Circular and attached as Exhibit "A" to the Yau Affidavit and filed herein; 

(b) authorizing the Arrangement be implemented in the manner and sequence set forth 
in the Arrangement Agreement; 

(c) declaring that the terms and conditions of the Arrangement are fair and reasonable 
to the Petitioner and the Securityholders; and 

(d) declaring the Arrangement shall be binding on the Petitioners, the Securityholders, 
Norway House Cree Nation and 10197729 Manitoba Inc. upon the taking effect of 
the Arrangement pursuant to s. 297 of the BCBCA. 

3. Such further and other relief as counsel for the Petitioner may advise and this Honourable 
Court may deem just. 
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Part 2: FACTUAL BASIS 

Definitions 

1. Unless otherwise defined, terms beginning with capital letters have the respective 
meanings set out in the Circular. 

Parties 

2. Flying Nickel is a company existing under the laws of British Columbia with a registered 
and records office located at 1610 - 409 Granville Street, Vancouver, British Columbia 
V6C 1T2. 

3. Flying Nickel is a Canadian mineral exploration company. For the past number of years, 
one of Flying Nickel's principal mineral exploration projects has been the Minago Nickel 
Project (the "Minago Project") located in Manitoba, Canada. Following its merger with 
Nevada Vanadium Mining Corp., however, Flying Nickel is focused on its Gibellini 
vanadium project located in Battle Mountain in the district of Nevada, USA, through which 
it aims to start a North American vanadium mine, with gold exploration potential. 

4. Flying Nickel is a reporting issuer in each of the Provinces of Canada except Quebec, and 
fi les its continuous disclosure documents with the Canadian Securities Administrators in 
British Columbia. Such documents are available on SEDAR+. The common shares of 
Flying Nickel are listed for trading on the following: the TSX Venture Exchange (under 
the symbol "FLYN") and the OTCQB (under the symbol "FLYNF"). 

5. As of September 17, 2024, Flying Nickel had a total of 153,958,164 issued and outstanding 
common shares. 

6. Norway House Cree Nation ("NHCN") is an Indigenous community occupying traditional 
territory under Treaty 5 along the eastern channel of the Nelson River, north of Lake 
Winnipeg, Manitoba. The Minago Project is located in the exclusive traditional territory of 
the NHCN, entirely within NHCN's resource management area. 

7. NHCN, through a series of private placements and open market purchases in 2023 and 
2024, acquired 17,561,862 of the Company's shares (the "NHCN Shares"), representing 
approximately 11.4% of the Flying Nickel's issued and outstanding shares. 

8. 10197729 Manitoba Inc. (the "Purchaser") is a company incorporated under the laws of 
Manitoba with a registered and records office located at 1700 — 242 Hargrave Street, 
Winnipeg, Manitoba R3C 0V I The Purchaser is a wholly owned subsidiary of NHCN, the 
shareholders being Chief and Council in trust for NHCN, having been incorporated for the 
purpose of acquiring the Minago Project pursuant to the Arrangement Agreement. 

Background to the Plan of Arrangement 

9. The Company's management and Board of Directors (the "Board") regularly review and 
evaluate, with the assistance of financial and legal advisors, the Company's operations, 

4 



financial performance and potential strategic options, with the goal of enhancing 
shareholder value. Strategic options and opportunities available to the Company included 
possible strategic transactions with various industry participants. As part of this process, 
the management and the Board wishes to sell the Minago Project to NHCN (the 
"Transaction") in order to capitalize on a strategic asset of the Company and allow the 
Company to focus on the development of its Gibellini vanadium project in Nevada. 

10. Prior to negotiations respecting the Plan of Arrangement, the Company and NHCN entered 
into an Impact and Benefit Agreement dated March 3, 2023 (the "IBA") concerning the 
Minago Project. The IBA was a significant step in the Company partnering with NHCN 
respecting the development of the Minago Project. 

11. NHCN thereafter invested in the Company, becoming a shareholder of the Company to 
acquire the Minago Project, with a view toward the exploration, development and 
commercialization of the Minago Project. 

12. On June 28, 2024 the Company and NHCN commenced negotiations for the purchase of 
the Minago Project by NHCN following NHCN's expression of interest. Further 
discussions resulted in the Company and NHCN entering into a binding letter of intent on 
July 21, 2024 with respect to the Transaction. Completion of the Transaction was subject 
to numerous conditions including, among other things, receipt of the Fairness Opinion, the 
approval of Shareholders and this Court, and other customary conditions. 

13. The Company retained Evans & Evans, Inc. ("Evans & Evans") to prepare a Fairness 
Opinion to the Board in respect of the Transaction. 

14. On August 20, 2024 the Board convened to review the proposed Arrangement Agreement 
and to receive an oral presentation from Evans & Evans as to the fairness of the Transaction 
to Securityholders (other than NHCN), which was subsequently followed by a written 
Fairness Opinion. The Board considered whether the Transaction was in the best interests 
of the Company and Securityholders and whether the Consideration payable to the 
Company was fair. After careful consideration of the terms and conditions of the 
Arrangement Agreement, the advice of financial and legal advisors, the Fairness Opinion 
and a number of other factors, the Board determined that the Transaction is in the best 
interests of the Company and fair to Shareholders (excluding NHCN), approved the 
Transaction and the calling of the Meeting, and recommend that Shareholders vote in 
favour of the Transaction. 

15. At the meeting of the Board on August 20, 2024, Neil Duboff, a director of the Company, 
and being a nominee of NHCN, declared that he had a disclosable interest in respect of the 
Transaction. Accordingly, he recused himself from voting in respect of the Transaction. 

16. Following the meeting of the Board, the binding letter of intent between the Company and 
NHCN was replaced by the Arrangement Agreement. 

17. On September 17, 2024 the board of directors of Flying Nickel approved an amended and 
restated arrangement agreement to the Arrangement Agreement, pursuant to which, among 
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other things, the Parties clarified the process for transfer of certain assets under the Plan of 
Arrangement. Neil Duboff, a director of the Company, and being a nominee of NHCN, 
again declared that he had a disclosable interest in respect of the Transaction and again 
recused himself from voting in respect of the Transaction. 

18. Further information about background to the Plan of Arrangement is included in the 
Circular attached at Exhibit "A" of the Yau Affidavit, fi led herein. 

Description of the Plan ofArrangement 

19. The Company proposes to call, hold and conduct the Meeting on October 21, 2024 to allow 
the Securityholders to consider and vote on the resolution (the "Arrangement 
Resolution") respecting the proposed Plan of Arrangement. 

20. The Plan of Arrangement provides, in brief, for the following: 

(a) Purchased Assets — All of the Purchased Assets under the Arrangement relate to 
the Company's Minago Project, located on NHCN's exclusive traditional territory. 
The Purchased Assets include a 100% interest in the Concessions the Lands, the 
Purchased Assets Data, and all improvements to the Concessions and Lands, all 
fixtures, plant, machinery, equipment, supplies, infrastructure and any other 
properties or rights of any description whether real or personal, in relation to the 
Concessions and Lands; 

(b) Consideration & Share Surrender — The Company shall sell to the Purchaser, and 
the Purchaser shall purchase from the Company, the Purchased Assets, in 
consideration for the payment of $8,000,000, up to $200,000 in legal expenses and 
up to $60,000 in reimbursements for claims maintenance (together, the "Cash 
Consideration"), as well as the surrender for cancellation of the NHCN Shares (an 
aggregate of 17,561,862 Shares), representing all of the securities in the capital of 
the Company held by NHCN (the "Share Surrender"); and 

(c) Deposit — The Purchaser has paid a deposit of $500,000 in trust to counsel for the 
Company pursuant to the Arrangement Agreement, which will be repaid to the 
Purchaser or retained by the Company as follows: 

(i) if the Arrangement closes, the deposit will be paid to Flying Nickel as a 
portion of the Cash Consideration; and 

(ii) if the Arrangement does not close: 

(A) as a result of one of conditions precedent to the obligations of 
NHCN or the Purchaser as set out in Sections 6.1 or 6.2 of the 
Arrangement Agreement not being met or as a result of a breach of 
a covenant in the Arrangement Agreement by the Company, then 
the deposit will be returned to the Purchaser forthwith; or 
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(B) for any other reason, then the deposit will be paid to the Company 
forthwith. 

21. Further information respecting, among other things, representations and warranties, 
covenants, and conditions precedent to the Arrangement is included in the Circular attached 
at Exhibit "A" of the Yau Affidavit, filed herein. 

Recommendation of the Board and Fairness of the Arrangement 

22. The Board, after careful consideration and having received advice from its financial and 
legal advisors, unanimously determined that the Plan of Arrangement is fair to 
Securityholders (excluding NHCN) and in the best interests of the Company. Accordingly, 
the Board has unanimously approve the Arrangement Agreement and recommends that 
Securityholders vote in favour of the Arrangement Resolution. 

23. The Board considered a variety of factors in their review of the Plan of Arrangement 
including, among others, the following: 

(a) Fairness Opinion — The Board engaged Evans & Evans as its independent financial 
advisor and received the Fairness Opinion which concluded, as at the date thereof 
and subject to the assumptions, limitations and qualifications contained therein, that 
the Consideration to be paid to the Company pursuant to the Arrangement is fair, 
from a financial point of view, to Securityholders (excluding NHCN); 

(b) Resources Necessary to Develop the Project — The Minago Project requires 
significant financial and other resources to maintain and further develop the Minago 
Project. Additionally, the Minago Project will require significant regulatory 
approvals and collaboration with numerous outside parties including from First 
Nations and other stakeholders. The costs and timing to advance the Minago Project 
is expected to be significant and funding and other strategic opportunities for 
exploration stage resource issuers have been significantly negatively impacted by 
general economic and market conditions largely outside of the control of the 
Company. The Transaction represents a opportunity to capitalize on a strategic 
asset of the Company and allows the Company to focus on its Gibellini Vanadium 
Project. 

(c) Cash Consideration — A significant portion of the consideration agreed by the 
Parties under the Arrangement Agreement will be paid entirely in cash. 
Accordingly, the Arrangement will provide capital and reasonable certainty of 
value for the Transaction. 

(d) Share Surrender — As part of the consideration agreed by the Parties under the 
Arrangement Agreement, the NHCN Shares, representing approximately 11.4% of 
the issued and outstanding Shares, will be surrendered for cancellation (the "Share 
Consideration"). This will cause the interest of the Shareholders, other than 
NHCN, in the Company to appreciate relative to their pre-Arrangement interest. 
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(e) Disinterested Shareholder Approval Required — The Transaction is subject to the 
approval of the 2/3 of the Shareholders present in person or by Proxy at the Meeting, 
as well as the majority of the Disinterested Shareholders present. 

(f) Review of Strategic Alternatives — Prior to entering into the Arrangement 
Agreement, the Board evaluated, with input from management, the business and 
strategic opportunities of the Company with the objective of maximizing 
Shareholder value in a manner consistent with the best interests of the Company. 

(g) Conduct of the Company's Business — The Board believes that the restrictions 
imposed on the Company's business and operations during the pendency of the 
Arrangement are reasonable and not unduly burdensome. 

(h) Process — The Arrangement is the result of a comprehensive negotiation process 
that was undertaken at arm's length with the oversight and participation of the 
Board and the Company's legal and financial advisors. 

(I) Ability to Respond to Superior Proposals — Notwithstanding the limitations 
contained in the Arrangement Agreement on the Company's ability to solicit 
interest from third parties, the Arrangement Agreement allows the Board, in the 
exercise of its fiduciary duties, to engage in discussions or negotiations regarding 
any unsolicited competing proposal in certain circumstances that constitutes or 
would reasonably be expected to constitute a Superior Proposal. 

(j) Reasonable Break Fee — The Company is permitted to terminate the Arrangement 
Agreement in specified circumstances, including where the Company receives a 
Superior Proposal to purchase the Purchased Assets, until the Arrangement is 
approved by Shareholders. While the Company must pay a $400,000 break fee to 
the Purchaser in the event that the Company decides to terminate the Arrangement, 
this fee is reasonable for a transaction of the nature and size of the Arrangement, 
and management of the Company will consider this fee in determining whether to 
accept any Superior Proposal received by the Company. 

(k) Deposit — The Purchaser has paid a $500,000 deposit to counsel for the Company 
pursuant to the Arrangement Agreement. If the Arrangement does not close for any 
reason, other than due to one of the conditions precedent to the obligations of 
NHCN and the Purchaser under the Arrangement Agreement not being met or as a 
result of a breach of a covenant in the Arrangement Agreement by the Company, 
the Company will retain the deposit. As such, if the Arrangement does not close by 
no fault of the Company, its expenses in pursuing the Arrangement will be 
significantly offset. 

(I) Credibility of the Purchaser to Complete the Arrangement — The Purchaser under 
the Arrangement Agreement is an entity wholly-owned by NHCN, a sophisticated 
party with in depth knowledge of the Purchased Assets. In addition, no financing 
condition was included in favour of the Purchaser in the Arrangement Agreement. 
Accordingly, the Board concluded that the risk is low that the Purchaser will not 
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complete the transactions under the Arrangement Agreement and presuming all 
conditions to closing are satisfied. 

(m) Reasonable Completion Time — The Board believes that the transactions 
contemplated by the Arrangement Agreement can be completed before the Outside 
Date following the Meeting, presuming Shareholders approve the Arrangement 
Resolution. 

(n) Transfer Taxes Paid by Purchaser — Under the Arrangement Agreement, the 
Purchaser has agreed to reimburse the Company, or to pay directly where possible, 
all sales and transfer taxes, registration charges and transfer fees, including general 
sales tax, payable by it in respect of the purchase and sale of the Purchased Assets 
under the Arrangement Agreement. This limits the Company's exposure to 
potential tax and other fees related to the Arrangement. 

(o) Not an Issuer Bid — By including the payment of the Share Consideration as part of 
the Transaction requiring Shareholder apprdval, the surrender of the NHCN Shares 
is not an "issuer bid" pursuant to NI 62-104. 

(P) 

(q) 

Dissent Rights — Registered Shareholders entitled to vote at the Meeting have the 
ability to exercise Dissent Rights and receive fair value for their Shares as 
determined by the Court, subject to strict compliance with all requirements 
applicable to the exercise of Dissent Rights. 

Court Approvals — The Arrangement is subject to a judicial determination of the 
Court that the Arrangement is fair and reasonable, both procedurally and 
substantively, to Shareholders and other affected persons. 

24. In the course of its deliberations, the Board also considered a variety of risks and other 
potentially negative factors relating to the Arrangement including, but not limited to: 

(a) that the completion of the Arrangement is subject to several conditions that must 
be satisfied or waived, including, among other things, obtaining Securityholder 
approval and Court approval. There can be no certainty that these conditions will 
be satisfied or waived; 

(b) that the Arrangement Agreement may only be terminated by the Company in 
certain circumstances, in which case the Company may not be able to solicit an 
alternative transaction; 

(c) that, whether or not the Arrangement is completed, the Company expects to incur 
significant costs in respect of the Arrangement; 

(d) that, whether or not the Arrangement is completed, significant management time 
and attention will be diverted from the existing business of the Company in order 
to undertake the Arrangement, which could have an adverse impact on the 
Company; and 
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(e) that the failure to complete the Arrangement could negatively impact the 
Company's future business and operations. 

25. Further information respecting risk factors to the. Arrangement is included in the Circular 
attached at Exhibit "A" of the Yau Affidavit, filed herein. 

26. The Board believes that, overall, the anticipated benefits of the Arrangement to the 
Company outweigh the risks and other potential negative factors relating to the 
Arrangement. 

27. In view of the variety of factors considered in connection with its evaluation of the Plan of 
Arrangement, the Board did not find it practicable to and did not quantify or otherwise 
assign relative weights to the specific factors considered in reaching their decision. 

Meeting and Approval 

28. As approved by the Board, the record date (the "Record Date") for determining the 
Securityholders entitlement to receive notice of and vote at the Meeting is August 28, 2024. 

29. The Meeting will be held on October 21, 2024 at 10:30 a.m. (PST) at the offices of MLT 
Aikins LLP located at 2600 - 1066 West Hastings Street, Vancouver, British Columbia, 
V6E 3X1. 

30. For the Plan of Arrangement to be implemented, the Arrangement Resolution must be: 

(a) passed by more than 66 2/3% of the votes cast on the Arrangement Resolution by 
Securityholders in person or by proxy at the Meeting; and 

(b) passed by a majority of the votes cast on the Arrangement Resolution by 
"Disinterested Shareholders" (meaning all Shareholders entitled to vote at the 
Meeting in respect of the Arrangement Resolution, excluding any person excluded 
from voting pursuant to Section 8.1(2) of Multilateral Instrument 61-101 —
Protection of Minority Security Holders in Special Transactions of the Canadian 
Securities Administrators and the policies of the TSX Venture Exchange, including 
NHCN, as the recipients of the Purchased Assets, if approved). 

31. Notice of the Meeting will be accompanied by a proxy form for use by Securityholders in 
respect of the Arrangement Resolution. All Securityholders are entitled to vote on the 
Arrangement Resolution. All Securityholders will receive a package containing, inter alia, 
the Circular, notice of the Meeting, the form of proxy, and the notice of hearing of petition. 
The Circular describes the background leading to the Plan of Arrangement, the terms of 
the Plan of Arrangement, the reasons for and fairness of the Plan of Arrangement, and the 
steps the Securityholders may take to vote. Particularly, the following material and 
documentation are substantially in the forms as attached at Exhibits "A" and "B", 
respectively, to the Yau Affidavit: 

(a) the Circular that includes, inter alia: 
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(i) the Notice of Meeting of Securityholders; 

(ii) information concerning the Meeting; 

(iii) an explanation of the effect of the Plan of Arrangement; 

(iv) the text of the Arrangement Resolution (being Schedule A to the Circular); 

(v) the text of the proposed Plan of Arrangement (being Schedule C to the 
Circular); and 

(vi) a copy of the within Petition to the Court, Notice of Hearing of Petition and 
Interim Order (being Schedules E, G and H to the Circular), 

(b) the form of proxy for the registered Securityholders to use in respect of the 
Arrangement Resolution in connection with the Meeting. 

32. The above materials will be sent to the Securityholders before the Meeting, and will be 
distributed at least 21 days before the Meeting, by delivery in person or by mail, addressed 
to each such holder at his, her or its address, as shown on the books and records of the 
Company, as applicable, as of the Record Date. 

33. Pursuant to the Interim Order and the Plan of Arrangement, Shareholders are granted the 
right to dissent in respect of the Plan of Arrangement. This dissent right, and the procedures 
for its exercise, are described in the Interim Order, and in the Circular under the heading 
"Dissent Rights". Only registered Company Shareholders are entitled to exercise rights of 
dissent ("Dissent Rights"), To exercise this right, a dissenting Shareholder must (i) provide 
to MLT Aikins LLP, Suite 2600 - 1066 West Hastings Street, Vancouver, British 
Columbia V6E 3X1, Attention to William E. J. Skelly/Katelyn Jones, by no later than 5:00 
p.m. (PST) on October 17, 2024, or in the case of any adjournment or postponement of the 
Meeting, the date that is at least two (2) Business Days prior to the Meeting, a written 
objection to the Arrangement Resolution, and (ii) otherwise comply with the provisions of 
Division 2 of Part 8 of the BCBCA as modified by the Plan of Arrangement and Interim 
Order. 

34. All such documents may contain such amendments thereto as the Petitioner may advise are 
necessary or desirable, provided such amendments are not inconsistent with the terms of 
the Interim Order. 

Part 3: LEGAL BASIS 

The Approval Process 

1. The Petitioner pleads and relies on ss. 186 and 288-291 of the BCBCA, Rules 2-1, 4-4, 4-5 
and 16-1 of the Supreme Court Civil Rules, and the inherent jurisdiction of the Court. 
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2. Before an arrangement proposed under s. 288(1) of the BCBCA takes effect, the 
arrangement must be: (a) adopted in accordance with s. 289; and (b) approved by the Court 
under s. 291 . 

3. Section 291 of the BCBCA contemplates that this process proceeds in three steps: 

(a) the first step is an application for an interim order for directions for calling a 
security holders' meeting to consider and vote on the proposed arrangement. The 
first application proceeds ex parte because of the administrative burden of serving 
securityholders; 

(b) the second step is the meeting of the securityholders, where the proposed 
arrangement is voted upon, and must be approved by a special resolution; and 

the third step is the application for final Court approval of the arrangement. 

Rapier Gold Inc. (Re), 2018 BCSC 539 at para 36 [Tab 8] 

(c) 

Interim Order Hearing 

4. As this Court held in Mason Capital Management LLC v TEL US Corp. , the interim order 
is preliminary in nature and its purpose is simply to "set the wheels in motion for the 
application process relating to the arrangement and to establish the parameters for the 
holding of shareholder meetings to consider approval of the arrangement in accordance 
with the statute": 

Consistent with its preliminary nature, in order to grant an interim 
order a court needs only to satisfy itself that "reasonable grounds 
exist to regard the proposed transaction as an `arrangement'. It is 
at the fairness hearing that the court must fully examine and 
determine whether the arrangement meets all applicable statutory 
requirements, including whether it constitutes an "arrangement", 
and whether it is procedurally and substantively fair and reasonable. 
[citations omitted] 

Mason Capital Management LLC v TELUSCorp., 
2012 BCSC 1582 at paras 31-32 [Tab 6] 

5. The steps taken and proposed to be taken by the Petitioner pursuant to the proposed Interim 
Order include providing: 

(a) notice of the Meeting to Securityholders so they have an opportunity to consider 
the Plan of Arrangement and have an opportunity to make submissions on the return 
of this Petition; 

(b) that there is sufficient and appropriate approval of the Plan of Arrangement by the 
Securityholders; and 
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(c) providing dissent rights. 

The foregoing requirements will enable the Meeting to be called, held and conducted in a 
procedurally suitable fashion. Moreover, the proposed Interim Order is consistent with 
previous orders that have been issued by this Court in respect of other plans of arrangement. 

Proposed Arrangement is an "arrangement" under the BCBCA 

6. The BCBCA defines an "arrangement" using broad and inclusive terms. Pursuant to s. 
288(1) of the BCBCA, a company may propose an arrangement with security holders, 
creditors or other persons and may, in that arrangement, make any proposal it considers 
appropriate, including proposals for the following: 

(e) a transfer of all or any part of the money, securities or other 
property, rights and interests of the company to another corporation 
in exchange for money, securities or other property, rights and 
interests of the other corporation; 

(g) an exchange of securities of the company held by security 
holders for money, securities or other property, rights and interests 
of the company or for money, securities or other property, rights and 
interests of another corporation; 

7. The arrangement provisions of the BCBCA are very broad. As this Court has held: 

I conclude that s. 288 must be construed to permit the development 
of any proposal affecting shareholders, creditors, or other persons in 
circumstances where the proposal will or may have real or potential 
impact upon the rights of any such person or the obligations of the 
company to any such person, and the results intended by the 
proposal cannot be effected solely by placing reliance upon any 
specific provision of the BCA. In circumstances where there is 
concern regarding the question whether any or all aspects of a 
transaction or transactions can be carried out in accordance with 
specific statutory provisions, a corporation may resort to s. 288 in 
order that any doubt about the efficacy of the proposed transaction 
or transactions can be dispelled, and any possible litigation or 
opposition avoided, by means of a court order approving all aspects 
of the proposed transactions. In that sense, the provisions in the BCA 
authorizing arrangements are ameliorative. They permit beneficial 
corporate transactions not specifically authorized by statute, subject, 
of course, to court approval. 

Protiva Biotherapeutics Inc. v lnex Pharmaceuticals Corp, 2006 BCSC 1729 
at para 27 (affd 2007 BCCA 161) ("Protiva") [Tab 7] 

8. The broad nature of the arrangement provisions of the BCBCA is also demonstrated by s. 
291(2) which permits the Court "in respect of a proposed arrangement, [to] make any order 
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it considers appropriate" (emphasis added), and then lists a non-exhaustive set of orders 
that can be made. 

9. Here, the Company is a "company" as defined in s. 1(1) of the BCBCA. The Plan of 
Arrangement will result in transfer of the Company's Purchased Assets to the Purchaser in 
consideration for the Cash Consideration and the Share Surrender. This transaction falls 
within the definitions of "arrangement" in ss. 288(1)(e) and 288(1)(g), discussed above. 

10. It is respectfully submitted that the Plan of Arrangement constitutes an "arrangement" 
under the BCBCA. 

Section 288 of the BCBCA 
Protiva, supra, at paras 20-27 [Tab 7] 

Final Order• Hearing 

11. The question of whether the proposed Plan of Arrangement is procedurally and 
substantively fair and reasonable overall and meets all applicable statutory requirements 
will be determined at the return of the Petition on October 24, 2024 at which time the result 
of the votes by the Securityholders at the Meeting on the Arrangement Resolution will be 
known. The Petitioner will file with the Court a further affidavit to be sworn on behalf of 
the Petitioner reporting as to compliance with any Interim Order and the results of the 
Meeting conducted pursuant to such Interim Order. 

12. Final approval of the plan of arrangement should be granted if the Court is satisfied that: 

(a) the statutory requirements have been met; 

(b) the application has been put forward in good faith; and 

(c) the arrangement is fair and reasonable. 

BCE Inc., 2008 SCC 69 ("BCE Inc.") at para 137 [Tab 5] 

13. In determining whether an arrangement is fair and reasonable, a Court must be satisfied 
that: (a) the arrangement has a valid business purpose; and (b) the objections of those whose 
legal rights are being arranged are being resolved in a fair and balanced way. 

BCE Inc., at paras 138 and 145 [Tab 5] 

14. In assessing whether an arrangement has a valid business purpose, this Court in TCPO 
Holding Corp. (Re), 2023 BCSC 1402, recently affirmed that courts may consider: 

(a) any positive value to the corporation that might offset the fact that rights are being 
altered or whether the arrangement furthers the interests of the corporation as an 
ongoing concern; 

14 



the necessity of the arrangement to the continued operation of the corporation, 
taking into account market conditions, technology, the regulatory environment, and 
competitive factors; 

(b) the existence of alternatives; and 

(c) whether the arrangement is in the sole interest of any particular stakeholder. 

TCPO Holding Corp. (Re), 2023 BCSC 1402 
at para 10 ("TCPO Holding") [Tab 9] 

15. Courts have considered a variety of factors when assessing the fairness and reasonableness 
of an arrangement, which are dependant upon the nature of the case, to determine whether 
the objections of those whose legal rights are being arranged are being resolved in a fair 
and balanced way, including, but not limited to: 

(a) whether the arrangement was negotiated at arm's length between sophisticated 
commercial parties with the assistance of financial and legal advisors; 

(b) whether a majority of security holders have voted to approve the arrangement (this 
factor is given considerable weight); 

(c) whether a fairness opinion has been obtained from a reputable independent expert; 

(d) whether the shareholders have access to dissent and appraisal remedies; and 

(e) whether any security holders have appeared in the proceedings to oppose approval 
of the arrangement despite having had notice of the proceedings and the right to 
appear. 

TCPO Holding, Ibid. at paras 11 and 16 [Tab 9] 
See also BCE Inc. at paras 149-152 [Tab 5] 

16. The Arrangement has a valid business purpose, as set out above in Part 2 and in particular 
paragraphs 18 to 26 which set out a number of factors identified by the Board in respect of 
their recommendations to vote in favour of the Arrangement Resolution, as well as the 
findings of the Fairness Opinion. 

17. At the hearing for the final approval of this Plan of Arrangement, the Petitioner expects to 
be able to clearly demonstrate that all three elements of the test for the granting of the Final 
Order have been satisfied. 

Part 4: MATERIAL TO BE RELIED ON 

1 . At the hearing of this Petition to the Court, the Petitioners will rely upon: 

(a) Affidavit No. 1 of Andrew Yau sworn September 17, 2024; 
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(b) Further affidavit(s) to be sworn on behalf of the Petitioner, reporting as to 
compliance with any Interim Order and the results of the Meeting conducted 
pursuant to such Interim Order; and 

(c) Such other documents as counsel may advise. 

Date: September 17, 2024 

Signature of Will' m E. J. Skelly/Katelyn J. Jones 

  Petitiot   Lawyer for petitioner 
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To be completed by the court only: 

Order made 

❑ in the terms requested in paragraphs 

❑ with the following variations and additional terms: 

of Part 1 of this notice of application 

Date: 

[deFnlin,))9,y1 

Signature of ❑ Judge ❑ Master 
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ENDORSEMENT ON ORIGINATING PLEADING OR PETITION FOR SERVICE 
OUTSIDE BRITISH COLUMBIA 

The petitioner claims to serve this pleading/petition on the respondents outside of British Columbia 
on the grounds pursuant to Section 10 (h) of the Court Jurisdiction and Proceedings Transfer Act: 

(h)concerns a business carried on in British Columbia 
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	IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING FLYING NICKEL MINING CORP., NORWAY HOUSE CREE NATION AND 10197729 MANITOBA INC.
	1. As used in this Order, unless otherwise defined, terms beginning with capital letters have the respective meanings set out in the draft Notice of Special Meeting and Management Information Circular dated September 17, 2024 (the “Circular”), attache...
	2. Flying Nickel is authorized and directed to call, hold and conduct a special meeting (the “Meeting”) of its holders of common shares (the “Securities”, the holders of which are “Securityholders”) to be held on October 21, 2024 at 10:30 a.m. (PST), ...
	a) to, amongst other matters, consider and, if determined advisable, pass, with or without variation, a special resolution to approve a proposed plan of arrangement (the “Plan of Arrangement”) under s. 288 of the BCBCA involving Flying Nickel, Norway ...
	b) to transact such further and other business, including amendments to the foregoing, as may properly come before the Meeting or any postponement or adjournment thereof.

	3. The record date for the Meeting for determining the Securityholders entitled to receive notice of, attend and vote at the Meeting shall be August 28, 2024 (the “Record Date”).
	4. The Meeting shall be called, held and conducted in accordance with the BCBCA, the articles of Flying Nickel and the Circular, subject to the terms of this Interim Order, and any further Order of this Court, and the rulings and directions of the Cha...
	5. The only persons entitled to be represented and to vote at the Meeting shall be the registered Securityholders as at the close of business on the Record Date, or their respective and duly-appointed proxyholders.
	6. Notwithstanding the provisions of the BCBCA and the articles of Flying Nickel, and subject to the terms of the Arrangement Agreement, Flying Nickel, if it deems advisable, is specifically authorized to adjourn or postpone the Meeting, on one or mor...
	7. The Record Date shall not change in respect of adjournments or postponements of the Meeting.
	8. At any subsequent reconvening of the Meeting, all proxies will be voted in the same manner as the proxies would have been voted at the original convening of the Meeting, except for any proxies that have been effectively revoked or withdrawn prior t...
	9. Prior to the Meeting, Flying Nickel is authorized to make such amendments, revisions and/or supplements to the proposed Arrangement and Plan of Arrangement, subject to the terms of the Arrangement Agreement, without any additional notice to the Sec...
	10. The Circular is hereby deemed to represent sufficient and adequate disclosure, including for the purpose of s. 290(1)(a) of the BCBCA, and Flying Nickel shall not be required to send to the Securityholders any other or additional statement pursuan...
	11. Flying Nickel shall mail the Circular and form of proxy in substantially the same form as contained at Exhibits A and B to the Yau Affidavit (collectively, the “Meeting Materials”), with such deletions, amendments or additions thereto as counsel t...
	a) to Registered holders of the Company’s Common Shares, determined as at the Record Date, at least twenty-one (21) days prior to the date of the Meeting, excluding the date of mailing or delivery, by prepaid ordinary mail, addressed to the registered...
	b) to beneficial holders of the Company’s Common Shares (those whose names do not appear in the securities register of the Company), by providing, in accordance with National Instrument 54-101 – Communications with Beneficial Owners of Securities of a...

	and substantial compliance with this paragraph shall constitute sufficient notice of the Meeting.
	12. Accidental failure or omission by Flying Nickel to give notice to any one or more Securityholders, its directors or the auditors (collectively, the “Materials Recipient”) or the non-receipt of such notice by one or more Materials Recipients, or an...
	13. No other form of service of the Meeting Materials or any portion thereof need be made or notice given or other material served in respect of these proceedings or the Meeting, except as may be directed by a further order of this Court. Provided tha...
	14. The Meeting Materials shall be deemed, for the purposes of this Interim Order, to have been received:
	a) in the case of mailing, the third day, Saturdays and holidays excepted, following the date of mailing; and
	b) in the case of any means of transmitted, recorded or electronic communication, when dispatched or delivered for dispatch.

	15. Sending of the Meeting Materials in accordance with paragraph 11 of this Interim Order shall constitute good and sufficient service of notice of the within proceedings on all persons who are entitled to be served. No other form of service need be ...
	16. Notice of any amendments, updates or supplement to any of the information provided in the Meeting Materials may be communicated to the Materials Recipients by notice sent to the Materials Recipients by the means set forth in paragraph 11 herein, a...
	17. The Chair of the Meeting shall be determined by Flying Nickel.
	18. The quorum at the Meeting shall be not less than two persons who are, or represented by proxy, Securityholders holding in the aggregate, at least 5% of the issued Shares entitled to vote at the Meeting.
	19. The vote required to pass the Arrangement Resolution shall be:
	a) by at least two-thirds of the votes cast by the Securityholders present in person or represented by proxy at the Meeting, with each Security entitling a Securityholder to one vote; and
	b) by a majority of the votes cast on the Arrangement Resolution by “Disinterested Shareholders” (meaning all Shareholders entitled to vote at the Meeting in respect of the Arrangement Resolution, excluding any person excluded from voting pursuant to ...

	20. Proxies that are properly signed and dated but which do not contain voting instructions shall be voted in favour of the Arrangement Resolution.
	21. In all other respects, the articles of Flying Nickel will apply in respect of the Meeting.
	22. The scrutineer for the Meeting shall be Odyssey Trust Company (acting through its representatives for that purpose). The duties of the scrutineer shall include:
	a) reviewing and reporting to the Chair on the deposit and validity of proxies;
	b) reporting to the Chair on the quorum of the Meeting;
	c) reporting to the Chair on the polls taken or ballots cast, if any, at the Meeting; and
	d) providing to the Company and to the Chair written reports on matters related to their duties.

	23. Flying Nickel is authorized to use the form of proxy in connection with the Meeting, in substantially the same form as attached at Exhibit B to the Yau Affidavit. Flying Nickel may in its sole discretion, but is not required to, waive generally th...
	24. The procedure for the delivery, revocation and use of proxies at the Meeting shall be as set out in the Meeting Materials.
	25. Each Registered Shareholder of Flying Nickel may exercise dissent rights pursuant to ss. 237-247 of the BCBCA in connection with the Arrangement Resolution. In order for a Registered Shareholder who wishes to exercise such dissent right must provi...
	MLT Aikins LLP
	2600-1066 West Hastings Street
	Vancouver, BC V6E 3X1
	Attn: William E. J. Skelly/Katelyn J. Jones
	not later than 5:00 p.m. (PST) on October 17, 2024, or in the case of any adjournment or postponement of the Meeting, the day that is two (2) business days immediately preceding the date of the Meeting. The Notice of Dissent must otherwise strictly co...
	26. Notice to Securityholders of their Dissent Right with respect to the Arrangement Resolution will be given by including information with respect to the Dissent Right in the Circular to be sent to the Securityholders in accordance with the Interim O...
	27. Subject to further order of this Court, the right available to the Securityholders under the BCBCA and the Arrangement Agreement to dissent from the Arrangement will constitute full and sufficient Dissent Rights for the Securityholders with respec...
	28. Following and subject to the approval, with or without variation by the Securityholders of the Plan of Arrangement in the manner set forth in this Interim Order, the Petitioner may apply to this Court for, inter alia, an Order:
	a) approving the Arrangement pursuant to s. 291(4)(a) of the BCBCA; and
	b) declaring that the terms and conditions of the Arrangement are substantively and procedurally fair and reasonable pursuant to s. 291(4)(c) of the BCBCA;

	(collectively, the “Final Order”) and that the hearing of the Final Order will be held on October 24, 2024, at the Courthouse at 800 Smithe Street, Vancouver, British Columbia or as soon thereafter as the hearing of the Final Order can be heard or at ...
	29. The form of Notice of Hearing of Petition is hereby approved as the form of Notice of Proceedings for such approval.
	30. Any Materials Recipient has the right to appear (either in person or by counsel) and make submissions at the hearing of the application for the Final Order, subject to the terms of this Interim Order. Any Materials Recipient seeking to appear at t...
	a) complete and file with this Court a Response to Petition, in the form prescribed by the British Columbia Supreme Court Civil Rules;
	b) serve a copy of the filed Response to Petition together with a copy of all materials upon which the Materials Recipient intends to rely upon at the hearing for the Final Order, to the Petitioners' solicitors at:
	MLT Aikins LLP
	Suite 2600 - 1066 West Hastings Street
	Vancouver, BC V6E 3X1
	Attention: William E. J. Skelly/Katelyn J. Jones
	Facsimile: 604.682.7131
	Email: wskelly@mltaikins.com/kjones@mltaikins.com
	by or before 4:00 p.m. (PST) on October 17, 2024.

	31. Any materials to be filed by the Petitioner in support of the within Application for final approval of the Plan of Arrangement may be filed up to one (1) day prior to the hearing of the application without further order of this Honourable Court.
	32. In the event the within application for final approval does not proceed on the date set forth in the Notice of Hearing of Petition, or is adjourned, only those persons who served and filed a Response to Petition in accordance with paragraph 30 sha...
	33. This Court seeks and requests the aid and recognition of any court or any judicial, regulatory or administrative body in any province or territory of Canada and any judicial, regulatory or administrative tribunal or other court constituted pursuan...
	34. The Petitioner shall be entitled, at any time, to apply to vary this Interim Order and apply for such other orders and direction from the Court as may be appropriate.
	35. To the extent of any inconsistency or discrepancy between this Interim Order and the Circular, the BCBCA, the articles of Flying Nickel and/or the Supreme Court Civil Rules, this Interim Order will govern.
	36. Endorsement of the Interim Order by counsel appearing on this Petition, except for counsel for the Petitioner, is hereby dispensed with.
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	IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING FLYING NICKEL MINING CORP., NORWAY HOUSE CREE NATION AND 10197729 MANITOBA INC.
	1. An order (the “Interim Order”) pursuant to ss. 186 and 288-297 of the Business Corporations Act, SBC 2002, Ch 57, as amended (the “BCBCA”); Rules 2-1, 4-4, 4-5 and 16-1 of the Supreme Court Civil Rules, and the inherent jurisdiction of the Court, i...
	(a) abridging the time for service and hearing of the within Petition;
	(b) for the convening and conduct by the Petitioner, Flying Nickel Mining Corp. (“Flying Nickel” or the “Company”), of a special meeting (the “Meeting”) of the holders of common shares (the “Securityholders”) of Flying Nickel to take place on October ...
	(i) to consider and, if deemed advisable, to pass, with or without variation, a special resolution (the “Arrangement Resolution”) approving the plan of arrangement (the “Arrangement”) pursuant to Division 5 of Part 9 of the BCBCA; and
	(ii) to consider such other business as may properly come before the Meeting;

	(c) the giving of notice of the Meeting and the provision of materials for the Meeting regarding the Arrangement to the Securityholders.

	2. An order (the “Final Order”) pursuant to ss. 186 and 288-297 of the BCBCA, and the inherent jurisdiction of the Court:
	(a) approving the Arrangement, and its terms and conditions, substantially in the form set forth in the Arrangement Agreement (defined below), included at Schedule “C” to the Circular and attached as Exhibit “A” to the Yau Affidavit and filed herein;
	(b) authorizing the Arrangement be implemented in the manner and sequence set forth in the Arrangement Agreement;
	(c) declaring that the terms and conditions of the Arrangement are fair and reasonable to the Petitioner and the Securityholders; and
	(d) declaring the Arrangement shall be binding on the Petitioners, the Securityholders, Norway House Cree Nation and 10197729 Manitoba Inc. upon the taking effect of the Arrangement pursuant to s. 297 of the BCBCA.

	3. Such further and other relief as counsel for the Petitioner may advise and this Honourable Court may deem just.
	Definitions

	1. Unless otherwise defined, terms beginning with capital letters have the respective meanings set out in the Circular.
	Parties

	2. Flying Nickel is a company existing under the laws of British Columbia with a registered and records office located at 1610 – 409 Granville Street, Vancouver, British Columbia V6C 1T2.
	3. Flying Nickel is a Canadian mineral exploration company. For the past number of years, one of Flying Nickel’s principal mineral exploration projects has been the Minago Nickel Project (the “Minago Project”) located in Manitoba, Canada. Following it...
	4. Flying Nickel is a reporting issuer in each of the Provinces of Canada except Quebec, and files its continuous disclosure documents with the Canadian Securities Administrators in British Columbia. Such documents are available on SEDAR+. The common ...
	5. As of September 17, 2024, Flying Nickel had a total of 153,958,164 issued and outstanding common shares.
	6. Norway House Cree Nation (“NHCN”) is an Indigenous community occupying traditional territory under Treaty 5 along the eastern channel of the Nelson River, north of Lake Winnipeg, Manitoba. The Minago Project is located in the exclusive traditional ...
	7. NHCN, through a series of private placements and open market purchases in 2023 and 2024, acquired 17,561,862 of the Company’s shares (the “NHCN Shares”), representing approximately 11.4% of the Flying Nickel’s issued and outstanding shares.
	8. 10197729 Manitoba Inc. (the “Purchaser”) is a company incorporated under the laws of Manitoba with a registered and records office located at 1700 – 242 Hargrave Street, Winnipeg, Manitoba R3C 0V1. The Purchaser is a wholly owned subsidiary of NHCN...
	Background to the Plan of Arrangement

	9. The Company’s management and Board of Directors (the “Board”) regularly review and evaluate, with the assistance of financial and legal advisors, the Company’s operations, financial performance and potential strategic options, with the goal of enha...
	10. Prior to negotiations respecting the Plan of Arrangement, the Company and NHCN entered into an Impact and Benefit Agreement dated March 3, 2023 (the “IBA”) concerning the Minago Project. The IBA was a significant step in the Company partnering wit...
	11. NHCN thereafter invested in the Company, becoming a shareholder of the Company to acquire the Minago Project, with a view toward the exploration, development and commercialization of the Minago Project.
	12. On June 28, 2024 the Company and NHCN commenced negotiations for the purchase of the Minago Project by NHCN following NHCN’s expression of interest. Further discussions resulted in the Company and NHCN entering into a binding letter of intent on J...
	13. The Company retained Evans & Evans, Inc. (“Evans & Evans”) to prepare a Fairness Opinion to the Board in respect of the Transaction.
	14. On August 20, 2024 the Board convened to review the proposed Arrangement Agreement and to receive an oral presentation from Evans & Evans as to the fairness of the Transaction to Securityholders (other than NHCN), which was subsequently followed b...
	15. At the meeting of the Board on August 20, 2024, Neil Duboff, a director of the Company, and being a nominee of NHCN, declared that he had a disclosable interest in respect of the Transaction. Accordingly, he recused himself from voting in respect ...
	16. Following the meeting of the Board, the binding letter of intent between the Company and NHCN was replaced by the Arrangement Agreement.
	17. On September 17, 2024 the board of directors of Flying Nickel approved an amended and restated arrangement agreement to the Arrangement Agreement, pursuant to which, among other things, the Parties clarified the process for transfer of certain ass...
	18.  Further information about background to the Plan of Arrangement is included in the Circular attached at Exhibit “A” of the Yau Affidavit, filed herein.
	Description of the Plan of Arrangement

	19. The Company proposes to call, hold and conduct the Meeting on October 21, 2024 to allow the Securityholders to consider and vote on the resolution (the “Arrangement Resolution”) respecting the proposed Plan of Arrangement.
	20. The Plan of Arrangement provides, in brief, for the following:
	(a) Purchased Assets – All of the Purchased Assets under the Arrangement relate to the Company’s Minago Project, located on NHCN’s exclusive traditional territory. The Purchased Assets include a 100% interest in the Concessions the Lands, the Purchase...
	(b) Consideration & Share Surrender – The Company shall sell to the Purchaser, and the Purchaser shall purchase from the Company, the Purchased Assets, in consideration for the payment of $8,000,000, up to $200,000 in legal expenses and up to $60,000 ...
	(c) Deposit – The Purchaser has paid a deposit of $500,000 in trust to counsel for the Company pursuant to the Arrangement Agreement, which will be repaid to the Purchaser or retained by the Company as follows:
	(i) if the Arrangement closes, the deposit will be paid to Flying Nickel as a portion of the Cash Consideration; and
	(ii) if the Arrangement does not close:
	(A) as a result of one of conditions precedent to the obligations of NHCN or the Purchaser as set out in Sections 6.1 or 6.2 of the Arrangement Agreement not being met or as a result of a breach of a covenant in the Arrangement Agreement by the Compan...
	(B) for any other reason, then the deposit will be paid to the Company forthwith.



	21. Further information respecting, among other things, representations and warranties, covenants, and conditions precedent to the Arrangement is included in the Circular attached at Exhibit “A” of the Yau Affidavit, filed herein.
	Recommendation of the Board and Fairness of the Arrangement

	22. The Board, after careful consideration and having received advice from its financial and legal advisors, unanimously determined that the Plan of Arrangement is fair to Securityholders (excluding NHCN) and in the best interests of the Company. Acco...
	23. The Board considered a variety of factors in their review of the Plan of Arrangement including, among others, the following:
	(a) Fairness Opinion – The Board engaged Evans & Evans as its independent financial advisor and received the Fairness Opinion which concluded, as at the date thereof and subject to the assumptions, limitations and qualifications contained therein, tha...
	(b) Resources Necessary to Develop the Project – The Minago Project requires significant financial and other resources to maintain and further develop the Minago Project. Additionally, the Minago Project will require significant regulatory approvals a...
	(c) Cash Consideration – A significant portion of the consideration agreed by the Parties under the Arrangement Agreement will be paid entirely in cash. Accordingly, the Arrangement will provide capital and reasonable certainty of value for the Transa...
	(d) Share Surrender – As part of the consideration agreed by the Parties under the Arrangement Agreement, the NHCN Shares, representing approximately 11.4% of the issued and outstanding Shares, will be surrendered for cancellation (the “Share Consider...
	(e) Disinterested Shareholder Approval Required – The Transaction is subject to the approval of the 2/3 of the Shareholders present in person or by Proxy at the Meeting, as well as the majority of the Disinterested Shareholders present.
	(f) Review of Strategic Alternatives – Prior to entering into the Arrangement Agreement, the Board evaluated, with input from management, the business and strategic opportunities of the Company with the objective of maximizing Shareholder value in a m...
	(g) Conduct of the Company’s Business – The Board believes that the restrictions imposed on the Company’s business and operations during the pendency of the Arrangement are reasonable and not unduly burdensome.
	(h) Process – The Arrangement is the result of a comprehensive negotiation process that was undertaken at arm’s length with the oversight and participation of the Board and the Company’s legal and financial advisors.
	(i) Ability to Respond to Superior Proposals – Notwithstanding the limitations contained in the Arrangement Agreement on the Company’s ability to solicit interest from third parties, the Arrangement Agreement allows the Board, in the exercise of its f...
	(j) Reasonable Break Fee – The Company is permitted to terminate the Arrangement Agreement in specified circumstances, including where the Company receives a Superior Proposal to purchase the Purchased Assets, until the Arrangement is approved by Shar...
	(k) Deposit – The Purchaser has paid a $500,000 deposit to counsel for the Company pursuant to the Arrangement Agreement. If the Arrangement does not close for any reason, other than due to one of the conditions precedent to the obligations of NHCN an...
	(l) Credibility of the Purchaser to Complete the Arrangement – The Purchaser under the Arrangement Agreement is an entity wholly-owned by NHCN, a sophisticated party with in depth knowledge of the Purchased Assets. In addition, no financing condition ...
	(m) Reasonable Completion Time – The Board believes that the transactions contemplated by the Arrangement Agreement can be completed before the Outside Date following the Meeting, presuming Shareholders approve the Arrangement Resolution.
	(n) Transfer Taxes Paid by Purchaser – Under the Arrangement Agreement, the Purchaser has agreed to reimburse the Company, or to pay directly where possible, all sales and transfer taxes, registration charges and transfer fees, including general sales...
	(o) Not an Issuer Bid – By including the payment of the Share Consideration as part of the Transaction requiring Shareholder approval, the surrender of the NHCN Shares is not an “issuer bid” pursuant to NI 62-104.
	(p) Dissent Rights – Registered Shareholders entitled to vote at the Meeting have the ability to exercise Dissent Rights and receive fair value for their Shares as determined by the Court, subject to strict compliance with all requirements applicable ...
	(q) Court Approvals – The Arrangement is subject to a judicial determination of the Court that the Arrangement is fair and reasonable, both procedurally and substantively, to Shareholders and other affected persons.

	24. In the course of its deliberations, the Board also considered a variety of risks and other potentially negative factors relating to the Arrangement including, but not limited to:
	(a) that the completion of the Arrangement is subject to several conditions that must be satisfied or waived, including, among other things, obtaining Securityholder approval and Court approval. There can be no certainty that these conditions will be ...
	(b) that the Arrangement Agreement may only be terminated by the Company in certain circumstances, in which case the Company may not be able to solicit an alternative transaction;
	(c) that, whether or not the Arrangement is completed, the Company expects to incur significant costs in respect of the Arrangement;
	(d) that, whether or not the Arrangement is completed, significant management time and attention will be diverted from the existing business of the Company in order to undertake the Arrangement, which could have an adverse impact on the Company; and
	(e) that the failure to complete the Arrangement could negatively impact the Company’s future business and operations.

	25. Further information respecting risk factors to the Arrangement is included in the Circular attached at Exhibit “A” of the Yau Affidavit, filed herein.
	26. The Board believes that, overall, the anticipated benefits of the Arrangement to the Company outweigh the risks and other potential negative factors relating to the Arrangement.
	27. In view of the variety of factors considered in connection with its evaluation of the Plan of Arrangement, the Board did not find it practicable to and did not quantify or otherwise assign relative weights to the specific factors considered in rea...
	Meeting and Approval

	28. As approved by the Board, the record date (the “Record Date”) for determining the Securityholders entitlement to receive notice of and vote at the Meeting is August 28, 2024.
	29. The Meeting will be held on October 21, 2024 at 10:30 a.m. (PST) at the offices of MLT Aikins LLP located at 2600 – 1066 West Hastings Street, Vancouver, British Columbia, V6E 3X1.
	30. For the Plan of Arrangement to be implemented, the Arrangement Resolution must be:
	(a) passed by more than 66 2/3% of the votes cast on the Arrangement Resolution by Securityholders in person or by proxy at the Meeting; and
	(b) passed by a majority of the votes cast on the Arrangement Resolution by “Disinterested Shareholders” (meaning all Shareholders entitled to vote at the Meeting in respect of the Arrangement Resolution, excluding any person excluded from voting purs...

	31. Notice of the Meeting will be accompanied by a proxy form for use by Securityholders in respect of the Arrangement Resolution. All Securityholders are entitled to vote on the Arrangement Resolution. All Securityholders will receive a package conta...
	(a) the Circular that includes, inter alia:
	(i) the Notice of Meeting of Securityholders;
	(ii) information concerning the Meeting;
	(iii) an explanation of the effect of the Plan of Arrangement;
	(iv) the text of the Arrangement Resolution (being Schedule A to the Circular);
	(v) the text of the proposed Plan of Arrangement (being Schedule C to the Circular); and
	(vi) a copy of the within Petition to the Court, Notice of Hearing of Petition and Interim Order (being Schedules E, G and H to the Circular),

	(b) the form of proxy for the registered Securityholders to use in respect of the Arrangement Resolution in connection with the Meeting.

	32. The above materials will be sent to the Securityholders before the Meeting, and will be distributed at least 21 days before the Meeting, by delivery in person or by mail, addressed to each such holder at his, her or its address, as shown on the bo...
	33. Pursuant to the Interim Order and the Plan of Arrangement, Shareholders are granted the right to dissent in respect of the Plan of Arrangement. This dissent right, and the procedures for its exercise, are described in the Interim Order, and in the...
	34. All such documents may contain such amendments thereto as the Petitioner may advise are necessary or desirable, provided such amendments are not inconsistent with the terms of the Interim Order.
	The Approval Process

	1. The Petitioner pleads and relies on ss. 186 and 288-291 of the BCBCA, Rules 2-1, 4-4, 4-5 and 16-1 of the Supreme Court Civil Rules, and the inherent jurisdiction of the Court.
	2. Before an arrangement proposed under s. 288(1) of the BCBCA takes effect, the arrangement must be: (a) adopted in accordance with s. 289; and (b) approved by the Court under s. 291.
	3. Section 291 of the BCBCA contemplates that this process proceeds in three steps:
	(a) the first step is an application for an interim order for directions for calling a security holders' meeting to consider and vote on the proposed arrangement. The first application proceeds ex parte because of the administrative burden of serving ...
	(b) the second step is the meeting of the securityholders, where the proposed arrangement is voted upon, and must be approved by a special resolution; and
	(c) the third step is the application for final Court approval of the arrangement.
	Interim Order Hearing


	4. As this Court held in Mason Capital Management LLC v TELUS Corp., the interim order is preliminary in nature and its purpose is simply to “set the wheels in motion for the application process relating to the arrangement and to establish the paramet...
	5. The steps taken and proposed to be taken by the Petitioner pursuant to the proposed Interim Order include providing:
	(a) notice of the Meeting to Securityholders so they have an opportunity to consider the Plan of Arrangement and have an opportunity to make submissions on the return of this Petition;
	(b) that there is sufficient and appropriate approval of the Plan of Arrangement by the Securityholders; and
	(c) providing dissent rights.
	Proposed Arrangement is an “arrangement” under the BCBCA


	6. The BCBCA defines an “arrangement” using broad and inclusive terms. Pursuant to s. 288(1) of the BCBCA, a company may propose an arrangement with security holders, creditors or other persons and may, in that arrangement, make any proposal it consid...
	7. The arrangement provisions of the BCBCA are very broad. As this Court has held:
	8. The broad nature of the arrangement provisions of the BCBCA is also demonstrated by s. 291(2) which permits the Court “in respect of a proposed arrangement, [to] make any order it considers appropriate” (emphasis added), and then lists a non-exhaus...
	9. Here, the Company is a “company” as defined in s. 1(1) of the BCBCA. The Plan of Arrangement will result in transfer of the Company’s Purchased Assets to the Purchaser in consideration for the Cash Consideration and the Share Surrender. This transa...
	10. It is respectfully submitted that the Plan of Arrangement constitutes an “arrangement” under the BCBCA.
	Final Order Hearing

	11. The question of whether the proposed Plan of Arrangement is procedurally and substantively fair and reasonable overall and meets all applicable statutory requirements will be determined at the return of the Petition on October 24, 2024 at which ti...
	12. Final approval of the plan of arrangement should be granted if the Court is satisfied that:
	(a) the statutory requirements have been met;
	(b) the application has been put forward in good faith; and
	(c) the arrangement is fair and reasonable.

	13. In determining whether an arrangement is fair and reasonable, a Court must be satisfied that: (a) the arrangement has a valid business purpose; and (b) the objections of those whose legal rights are being arranged are being resolved in a fair and ...
	14. In assessing whether an arrangement has a valid business purpose, this Court in TCPO Holding Corp. (Re), 2023 BCSC 1402, recently affirmed that courts may consider:
	(a) any positive value to the corporation that might offset the fact that rights are being altered or whether the arrangement furthers the interests of the corporation as an ongoing concern;
	the necessity of the arrangement to the continued operation of the corporation, taking into account market conditions, technology, the regulatory environment, and competitive factors;
	(b) the existence of alternatives; and
	(c) whether the arrangement is in the sole interest of any particular stakeholder.

	TCPO Holding Corp. (Re), 2023 BCSC 1402 at para 10 (“TCPO Holding”) [Tab 9]
	15. Courts have considered a variety of factors when assessing the fairness and reasonableness of an arrangement, which are dependant upon the nature of the case, to determine whether the objections of those whose legal rights are being arranged are b...
	(a) whether the arrangement was negotiated at arm’s length between sophisticated commercial parties with the assistance of financial and legal advisors;
	(b) whether a majority of security holders have voted to approve the arrangement (this factor is given considerable weight);
	(c) whether a fairness opinion has been obtained from a reputable independent expert;
	(d) whether the shareholders have access to dissent and appraisal remedies; and
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