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INTRODUCTION 

This listing statement (“Listing Statement”) is furnished in connection with the proposed listing of 
common shares of Blackhawk Resources Corp. on the Canadian Securities Exchange. 

1. ABOUT THIS LISTING STATEMENT 

1.1 Glossary of Terms 

The following is a glossary of certain terms used in this Listing Statement. Words below importing the 
singular, where the context requires, include the plural and vice versa, and words importing any gender 
include all genders.  

“affiliate” has the meaning set forth in the Securities Act; 

“ABCA” means the Business Corporations Act (Alberta), as amended, including the regulations 
promulgated thereunder; 

“CSE” means the Canadian Securities Exchange; 

“Blackhawk Option” means an incentive stock option to purchase a Blackhawk Share; 

“Blackhawk Shares” means the common shares in the capital of Blackhawk; 

“Blackhawk Shareholders” means holders of Blackhawk Shares at the applicable time; 

“Blackhawk Option Plan” means the stock option plan of Blackhawk, as constituted as of the date 
hereof;  

“Board” means the board of directors of Blackhawk, as may be constituted from time to time; 

“Issuer” or “Blackhawk” refers to Blackhawk Resources Corp., a corporation incorporated under the 
ABCA; 

“NI 51-102” means National Instrument 51-102 - Continuous Disclosure Obligations;  

“NI 58-101” means National Instrument 58-101 - Corporate Governance Practices; 

“person” includes any individual, a sole proprietorship, firm, partnership, joint venture, venture capital 
fund, limited liability company, unlimited liability company, association, trust, trustee, executor, 
administrator, legal personal representative, estate, group, body corporate, corporation, unincorporated 
association or organization, union, Governmental Authority, syndicate or other entity, whether or not 
having legal status; 

“Securities Act” means the Securities Act (Alberta) and the rules, regulations and policies made 
thereunder, as now in effect and as they may be amended from time to time; 

“Tax Act” means the Income Tax Act (Canada), R.S.C. 1985, c.1 (5th Supp.), including the regulations 
promulgated thereunder, as amended; 

“TSXV” means the TSX Venture Exchange; and 

“United States” means the United States of America, its territories and possessions, any State of the 
United States and the District of Columbia. 
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1.2 Information Concerning Forward-Looking Statements 

Except for statements of historical fact contained herein, the information presented in this Listing 
Statement constitutes forward-looking statements or information (collectively “forward-looking 
statements”) within the meaning of Canadian securities legislation. 

Forward-looking statements include, but are not limited to, statements with respect to activities, events or 
developments that Blackhawk expects or anticipates will or may occur in the future, including 
management’s assessment of future plans and operations and statements with respect to the business 
plan of Blackhawk. In certain cases, forward-looking statements can be identified by terminology such as 
“may”, “will”, “expect”, “plan”, “anticipate”, “believe”, “intend”, “estimate”, “predict”, “forecast”, “outlook”, 
“potential”, “continue”, “should”, “likely”, or the negative of these terms or other comparable terminology. 
Forward-looking statements include, among others, statements with respect to: market competition; 
consumer behaviour; the Issuer’s expectations regarding the timing for availability of the Issuer’s products 
and acceptance of its products by the market; the Issuer’s strategy to develop new products and services, 
and to enhance the capabilities of existing products and services; the Issuer’s dependence on attracting 
greater share of the market; the Issuer’s plans to market, sell and distribute its products; and the Issuer’s 
plans to retain and recruit personnel. 

Although management believes that the anticipated future results, performance or achievements 
expressed or implied by the forward-looking statements are based upon reasonable assumptions and 
expectations, the reader should not place undue reliance on forward-looking statements and information 
because they involve assumptions, known and unknown risks, uncertainties and other factors which may 
cause the actual results, performance or achievements of Blackhawk to differ materially from anticipated 
future results, performance or achievements expressed or implied by such forward-looking statements. 
These factors include, without limitation: changes in law; the ability to implement business strategies and 
pursue business opportunities; the state of the capital markets; the availability of funds and resources to 
pursue operations; decline of reimbursement rates; dependence on few payors; possible new drug 
discoveries; a novel business model; dependence on key suppliers; granting of permits and licenses in a 
highly regulated business; competition; changes in healthcare regulations or insurance coverage, 
particularly those relating to mental health or younger citizens; difficulty integrating newly acquired 
businesses; the time, outcome and cost of any inquiries, audits or litigation with insurance providers, or 
federal, state or local regulators; low profit market segments; fluctuations in exchange rates; general 
economic, market and business conditions, other risks factors including those found in this Listing 
Statement under Section 17 “Risk Factors” and in the documents incorporated by reference herein, as 
well as those risk factors discussed or referred to in the Issuer's disclosure documents filed with the 
securities regulatory authorities in certain provinces of Canada and available at www.sedar.com. Should 
any factor affect the Issuer in an unexpected manner, or should assumptions underlying the forward 
looking information prove incorrect, the actual results or events may differ materially from the results or 
events predicted. Any such forward-looking information is expressly qualified in its entirety by this 
cautionary statement. Moreover, the Issuer does not assume responsibility for the accuracy or 
completeness of such forward-looking information. 

Forward-looking statements are made based on management’s beliefs, estimates and opinions on the 
date the forward-looking statements are made and Blackhawk undertakes no obligation to update any 
forward-looking statement if these beliefs, estimates and opinions or other circumstances should change, 
except as may be required by applicable law. 

1.3 Market and Industry Data 

This Listing Statement includes market and industry data relevant to the Issuer’s business that has been 
obtained from third party sources, including industry publications. The Issuer believes that the industry 
data is accurate and that its estimates and assumptions are reasonable, but there is no assurance as to 
the accuracy or completeness of this data. Third party sources generally state that the information 
contained therein has been obtained from sources believed to be reliable, but there is no assurance as to 
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the accuracy or completeness of included information. Although the data is believed to be reliable, the 
Issuer has not independently verified any of the data from third party sources referred to in this Listing 
Statement or ascertained the underlying economic assumptions relied upon by such sources. 

1.4 Currency 

In this Listing Statement, unless otherwise indicated, all dollar amounts are expressed in Canadian 
dollars and references to $ are to Canadian dollars. 

2. CORPORATE STRUCTURE 

2.1 Corporate Name of the Issuer, Head and Registered Office 

The full corporate name of the Issuer is Blackhawk Resources Corp.  

Blackhawk has its registered office at Suite 1000, 250 – 2nd Street, S.W., Calgary, Alberta, T2P 0C1 and 
head office located at Suite 650, 816 - 7 Avenue SW, Calgary Alberta T2P 1A1. 

2.2 Jurisdiction of Incorporation 

The Issuer was incorporated as "Rich Minerals Corporation" pursuant to the ABCA on March 25, 1986. 
The Articles of the Issuer were amended by Certificate of Amendment on May 12, 2009, to change the 
name of the Issuer to "Blackhawk Resource Corp."  

Blackhawk is a reporting issuer in the provinces of British Columbia and Alberta. 

2.3 Intercorporate Relationships 

Blackhawk has one wholly-owned subsidiaries, Blackhawk Resource Operating Corp., which is 
incorporated under the laws of the Province of Alberta.

2.4 Fundamental Change 

This section is not applicable to the Issuer. 

2.5 Non-corporate Issuers and Issuers incorporated outside of Canada  

This section is not applicable as Blackhawk is not a non-corporate issuer nor an issuer incorporated 
outside of Canada.  

3. GENERAL DEVELOPMENT OF THE BUSINESS 

3.1 General Development of the Issuer’s Business  

Blackhawk was initially engaged in heavy equipment operations in the natural resource sectors, through 
its former wholly owned subsidiary, Rich Contracting Ltd.  As the construction company continued to 
operate, Blackhawk was successful in purchasing oil and gas assets, entering into arrangements to 
participate in exploring for gold and other precious metals, and purchasing an interest in a gemstone 
project. During 2005, Blackhawk took specific actions to substantially reduce its direct involvement in 
construction and contracting activities and focused its attention on business prospects in the natural 
resource sector.  In 2007, Blackhawk was awarded two onshore blocks in the Potiguar Basin, Brazil.  In 
2009, Blackhawk reorganized its management team and completed acquisition of two principal producing 
properties, Wood River and Bodo, located in the Western Canadian Sedimentary Basin. 
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In February of 2014, Blackhawk announced it was pursuing a change in business after it had determined 
that to optimize shareholder value, it would refocus its business operations from an "oil and gas issuer" to 
an "investment issuer". 

After a thorough evaluation of the Corporation's existing resources and a review of strategic options for 
the Corporation generally, the Corporation determined to refocus its business operations from a "oil and 
gas issuer" to an "investment issuer". The Board believes that its network of business contacts, the depth 
of experience of its management team and its overall entrepreneurial approach will enable it to identify 
and capitalize upon investment opportunities as an "investment issuer". 

The composition of the investment portfolio has evolved over the past 4 years.

3.2 Acquisitions and Dispositions 

Blackhawk has not completed any significant acquisitions or significant dispositions and currently has no 
plans for any probable significant acquisitions or probable significant dispositions. 

3.3 Trends, Commitments, Events or Uncertainties 

Except as may be disclosed in this Listing Statement, Blackhawk is not aware of any trend, commitment, 
event or uncertainty presently known to management and reasonably expected to have a material effect 
on Blackhawk’s business, financial condition or results of operations 

4. NARRATIVE DESCRIPTION OF THE BUSINESS 

4.1 General 

Blackhawk is an investment company that carries on business with the objective of enhancing 
shareholder value over the long term on a per share basis. Blackhawk seeks to accomplish this objective 
by making use of the experience, expertise and opportunity flow of its management and board of directors 
to opportunistically make investments in situations that Blackhawk believes will provide superior returns 
over the long term. Such investments may include, without limitation, the acquisition of equity, debt or 
other securities of publicly traded or private companies or other entities and the acquisition of all or part of 
one or more businesses, portfolios or other assets, in each case that Blackhawk believes will enhance 
value for the shareholders of Blackhawk over the long-term. 

Blackhawk currently invests in equity and debt instruments of companies to generate positive returns for 
shareholders. Blackhawk’s strategy is focused on investing mainly in the e-Sports industry throughout 
North America. The equity portion of its portfolio includes a significant investment in a private eSports 
company, UMG Media Corp. (“UMG”). UMG is involved in both live tournament events as well as on line 
match play. 

On November 22, 2018, Blackhawk made a strategic investment into a private company that is active in 
the on line Hemp and CBD premium handcrafted products (“HempCo”). Blackhawk made an equity 
investment and will hold approximately 20% of HempCo and will have the opportunity to increase that 
ownership percentage significantly over time. 

Composition of Investment Portfolio 

As at June 30, 2018, Blackhawk held total investments of $5,170,500 comprised of equity type 
investments of $4,795,500 and short term loan investments of $375,000. In addition, Blackhawk held a 
cash balance of $88,812. 
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Investments at Fair Value by Sector 

Sector Cost ($) Total fair value ($) % of total fair value 

Mining 508,166 - 0% 

Technology and other 1,813,264 4,795,500 100% 

Total 2,321,434 4,795,500 100% 

Debt Instruments 

Type Amount ($) 

Short term loans 375,000 

Total investments held to maturity 375,000 

The amounts at which the investments could be disposed of may differ from their carrying values. 

Investment Strategy 

Blackhawk has adopted an investment policy to govern its investment activities and investment strategy. 
A copy of the Investment Policy is attached hereto as Schedule C. 

The Investment Policy provides, among other things, that: (a) Blackhawk’s objective as an investment 
company is to enhance shareholder value over the long term on a per share basis; (b) Blackhawk will 
seek to accomplish this objective by making use of the experience, expertise and opportunity flow of its 
management and Board to opportunistically make investments in situations that Blackhawk believes will 
provide superior returns over the long term; and (c) such investments may include, without limitation, the 
acquisition of equity, debt or other securities of publicly traded or private companies or other entities and 
the acquisition of all or part of one or more businesses, portfolios or other assets, in each case that 
Blackhawk believes will enhance value for the shareholders of Blackhawk over the long-term. 

The Investment Policy provides Blackhawk with broad authority in regards to the types of investments 
that may be made and held by Blackhawk with a view to enhancing value for its shareholders over the 
long term. The Investment Policy states that Blackhawk will invest with a preference for opportunities in 
Canada or the United States, but may Blackhawk time to time also pursue opportunities internationally. 
The Investment Policy does not preclude Blackhawk from investing in any particular industry and has no 
specific policy with respect to investment diversification, although over time it will be the goal of 
Blackhawk to acquire and hold investments that Blackhawk believes will collectively provide superior 
returns over the long term. 

The Investment Policy also states that, depending upon Blackhawk’s assessment of market conditions 
and investment opportunities, Blackhawk may, from time to time, be fully invested, partially invested or 
entirely uninvested such that Blackhawk is holding only cash or cash-equivalent balances while 
Blackhawk actively seeks to redeploy such cash or cash-equivalent balances in suitable investment 
opportunities. 

Notwithstanding the foregoing, Blackhawk’s investment objective, investment strategy and investment 
restrictions may be amended from time to time as approved by the Board. Additionally, notwithstanding 
the Investment Policy, the Board may, from time to time, authorize such additional investments outside of 
the disciplines set forth therein as it sees fit for the benefit of Blackhawk and its shareholders. 
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Investment Evaluation Process 

The management and Board will work jointly to uncover appropriate investment opportunities that meet 
Blackhawk’s investment strategy as outlined above and Blackhawk’s objective of enhancing shareholder 
value over the long term on a per share basis. These individuals have a broad range of business and 
investing experience and networks through which potential investments are expected to be identified. All 
investments considered by Blackhawk will be subject to rigorous analysis and evaluation, and all major 
investments and dispositions will be subject to prior approval of the Board in such manner as it may 
determine appropriate from time to time. 

In reaching an investment decision regarding an investment in any particular issuer, Blackhawk will 
consider, among other things, the following factors: 

• the anticipated rate of return and level of risk; 

• the financial condition and financial performance of the issuer and its anticipated future results; 

• the quality of an issuer's management and board of directors and the issuer's alignment with 
Blackhawk’s investment objectives; 

• exit strategies and criteria; 

• the size of the investment, its price and valuation; and 

• Blackhawk’s ability to efficiently finance its investment. 

All investment decisions will be made consistent with the objective of enhancing shareholder value over 
the long term on a per share basis. 

4.2 Business Objectives 

Blackhawk will potentially look to expand its service offering by entering the hemp and CBD market. Over 
the next 12 months the Issuer will continue to evaluate investment opportunities but will focus its 
evaluations to opportunities within the hemp and CDB industries. The objective of these investments will 
be to continue to grow shareholder value and give shareholders indirect investment in the industry. 

4.3 Significant Milestones and Events 

Blackhawk will continue with its due diligence in regards to the hemp and CBD industry. Blackhawk will 
assess the overall market, potential opportunities, risks, etc. before making any additional investments in 
the industry. 

4.4 Total Funds Available 

The estimated consolidated working capital of the Issuer as at December 31, 2018 (unaudited) was 
$4,812,298. As at June 30, 2018, Blackhawk had net assets of approximately $4,800,000 and had 
sufficient funds to operate and maintain its business and achieve its business objectives and milestones.

4.5 Bankruptcy and Receivership 

There have been no bankruptcy, receivership or similar proceedings against Blackhawk, or any voluntary 
receivership, bankruptcy or similar proceedings by Blackhawk since its incorporation. 
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4.6 Material Restructuring 

There have been no material restructuring transactions of Blackhawk. 

5. SELECTED CONSOLIDATED FINANCIAL INFORMATION  

5.1 Annual Information of Issuer  

The audited financial statements of the Issuer together with the independent auditors' report thereon and 
the notes thereto as at and for the year ended June 30, 2018 and June 30, 2017 (the "Annual 
Financials"), as well as management's discussion and analysis of the financial condition and operations 
of the Issuer for the year ended June 30, 2018 and June 30, 2017 (the "Annual MD&A") are attached 
hereto as Schedule A. 

The unaudited interim financial statements of the Issuer together with the notes thereto as at and for the 
periods ended December 31, 2018 (the "Interim Financials"), as well as management's discussion and 
analysis of the financial condition and operations of the Issuer for the periods ended December 31, 2018 
(the "Interim MD&A") are attached hereto as Schedule B. 

The following table provides a brief summary of selected financial information of the Issuer as at June 30, 
2018, June 30, 2017 and June 30, 2016. This summary financial information should only be read in 
conjunction with the Issuer financial statements, including the notes thereto, included elsewhere in this 
document, including in Section 25 “Financial Statements”. 

Operating Data 

Year ended 
June 30, 2018 

($000s)

Year ended 
June 30, 2017 

($000s) 

Year ended 
June 30, 2016 

($000s) 
Total Revenues (109) 2,661 (428) 
Net Income (Loss)  (710) 2,153 (1,227) 
Basic and Diluted Income (Loss) per Share (0.02) 0.05 (0.03) 
Dividends Nil Nil Nil 
Balance Sheet Data
Total Assets 5,461 5,761 3,828 
Total Current Liabilities 693 283 403 
Total Liabilities 693 283 403 

5.2 Quarterly Information  

Below is a summary of the quarterly results of the Issuer, for each of the eight most recently completed 
quarters:  

Operating Data 

Three months ended 
December 

31, 2018 
September 30, 

2018 
June 30, 2018 March 31, 2018

Total Revenues $   -    - $257,566 $423,385 $(166,660) 
Net Income (Loss)  (128,152_ 172,001 213,377 (281,070) 
Basic and Diluted Income (Loss) per Share 0.00 0.00 0.00 (0.01) 

Operating Data 

Three months ended ($000s)
December 

31, 2017 
September 30, 

2017 
June 30, 2017 March 31, 2017

Total Revenues $22,547 $(373,361) $(146,393) $3,161,261 
Net Income (Loss)  (138,000) (504,633) (324,258) 3,053,356 
Basic and Diluted Income (Loss) per Share 0.00 (0.01) (0.01) 0.07 
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5.3 Dividends  

Blackhawk has not declared or paid dividends on any of its shares and is unlikely to pay any dividends in 
the foreseeable future as it intends to employ available funds for operations and working capital. Any 
decision to pay dividends on its shares will be made by the Blackhawk Board on the basis of Blackhawk’s 
financial condition, earnings, results of operations, financial requirements and other conditions existing at 
such time. 

5.4 Foreign GAAP  

Not applicable to the Issuer.  

6. MANAGEMENT’S DISCUSSION AND ANALYSIS 

The Annual MD&A is attached hereto in Schedule A, and the Interim MD&A is attached hereto in 
Schedule B. 

7. MARKET FOR SECURITIES 

The Blackhawk Shares are listed and posted for trading on the TSXV under the trading symbol “BLR” and 
are expected to cease to trade on the TSXV on March 4, 2019. On March 5, 2019, the Blackhawk Shares 
will begin trading on the CSE under the symbol “BLR”. 

8. CONSOLIDATED CAPITALIZATION 

There have been no material changes in the share and loan capital of the Issuer, on a consolidated basis, 
since June 30, 2015. 

9. OPTIONS TO PURCHASE SECURITIES 

As of March 5, 2019, Blackhawk has an aggregate of 1,500,000 Blackhawk Shares reserved for issuance 
pursuant to Blackhawk Options as set forth below. 

Optionee Blackhawk Shares 
Issuable 

Exercise Price Expiry Date

Executive officers of the 
Issuer

700,000 $0.10 August 24, 2020 

Directors of the Issuer (other 
than executive officers) 

800,000 $0.10 February 27, 2019 to August 24, 2020 

Employees of the Issuer Nil N/A N/A 
Consultants of the Issuer Nil N/A N/A 

The Blackhawk Option Plan was adopted by the Shareholders on February 6, 2012. Pursuant to the 
Blackhawk Option Plan the Board may from time to time, in its discretion and in accordance with 
applicable Exchange requirements, grant to directors, officers and employees of the Issuer as well as 
Management Company Employees and Consultants (as such terms are defined in Policy 4.4 of the TSXV 
as amended from time to time), non-transferable options to purchase Blackhawk Shares, provided that 
the number of Blackhawk Shares reserved for issuance will not exceed 10% of the issued and 
outstanding Blackhawk Shares from time to time. The number of Blackhawk Shares reserved for issuance 
to any individual director or officer of the Issuer will not exceed 5% of the issued and outstanding 
Blackhawk Shares (2% in the case of optionees providing consultancy or investor relations services to the 
Issuer) unless disinterested shareholder approval is obtained. Options granted pursuant to the Blackhawk 
Option Plan are nonassignable, except by means of a will or pursuant to the laws of descent and 
distribution. 
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10. DESCRIPTION OF THE SECURITIES 

10.1 General  

Blackhawk is authorized to issue an unlimited number of Blackhawk Shares. As at the date of this Listing 
Statement, there are 41,196,374 Blackhawk Shares issued and outstanding as fully paid and non-
assessable.  

Holders of Blackhawk Shares (common shares) are entitled to notice of, and to one vote per share at, all 
meeting of Blackhawk Shareholders, to receive dividends as and when declared by the Board and to 
receive a pro rata share of the assets of Blackhawk available for distribution to holders of common shares 
in the event of liquidation, dissolution or winding-up of Blackhawk. 

10.2 Debt securities, Other Securities, Modifications of Terms and Other Attributes  

None of the matters set out in sections 10.2 to 10.6 of CSE - Form 2A are applicable to this Issuer. 

10.7 Prior Sales 

There were no prior sales or issuances of Blackhawk Shares or securities convertible into Blackhawk 
Shares for the 12 month period prior to the Listing Statement. 

10.8 Stock Exchange Price 

The Blackhawk Shares are listed and posted for trading on the TSXV under the trading symbol “BLR” and 
are expected to cease to trade on the TSXV on March 4, 2019. On March 5, 2019, the Blackhawk Shares 
will begin trading on the CSE under the symbol “BLR”. The following table sets forth the daily high and 
low closing trading prices and the volume of the trading of the Blackhawk Shares, on days which there 
was trading activity, on the TSXV for the periods indicated. 

2016 Low ($) High ($) Avg. Close ($) Volume
September  0.075 0.08 0.0766 314,292 
October 0.055 0.075 0.0646 599,747 
November 0.05 0.09 0.0622 223,770 
December 0.06 0.065 0.0621 97430 
2017
January 0.06 0.08 0.0693 346,190 
February 0.065 0.065 0.065 142,500 
March 0.06 0.07 0.0659 767,016 
April 0.07 0.085 0.0741 410,533 
May 0.055 0.07 0.0631 666,832 
June 0.06 0.075 0.0628 107,432 
July 0.06 0.065 0.0633 25532 
August 0.065 0.08 0.0716 96000 
September  0.06 0.065 0.0608 172,666 
October 0.065 0.095 0.0765 1,593,267 
November 0.085 0.265 0.1654 11,842,344 
December 0.095 0.14 0.1139 6,442,091 
2018
January 0.095 0.13 0.1103 1,368,250 
February

1
0 0 0 0 

March
1

0 0 0 0 
April

1
0 0 0 0 

May
1

0 0 0 0 
June

1
0 0 0 0 

July 0.065 0.095 0.0781 1,297,875 
August 0.045 0.075 0.0584 2,398,399 
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September  0.045 0.06 0.050 2,389,166 
October 0.04 0.055 0.0472 528398 
November 0.04 0.065 0.0503 561,645 
December 0.04 0.05 0.045 515,330 
2019
January 0.045 0.055 0.055 386,566 
February 0.045 0.05 0.0479 339,145 
March

2
0.045 0.050 0.050 174,000 

Notes: 
(1) The Common Shares were halted from January 22, 2018 to July 16, 2018 at the request of the Blackhawk in 

connection with a potential transaction. 
(2) March 1, 2019 trading data. 

11. ESCROWED SECURITIES 

No Blackhawk Shares are currently held in escrow. 

12. PRINCIPAL SHAREHOLDERS 

To the knowledge of the directors and executive officers of Blackhawk, as of the date hereof, there are no 
persons who, directly or indirectly, own or exercise control or direction over, securities carrying more than 
10% of the voting rights attached to any class of voting securities of Blackhawk. 

13. DIRECTORS AND OFFICERS 

13.2 Directors and Executive Officers 

The names, municipalities of residence, positions with Blackhawk and the principal occupations for the 
five preceding years of the directors and executive officers of Blackhawk are set out below, together with 
their holdings of Blackhawk Shares. 

Name and 
Municipality of 
Residence 

Position and Office held 
with the Issuer 

Principal Occupation last 5 years

David Antony
(3)

Calgary, Alberta, 
Canada

Chief Executive Officer  

Director since February 23, 
2009 

Mr. Antony over 25 years' experience in assisting 
companies in structuring transactions, accessing capital, 
and corporate governance. He is currently the Chief 
Executive Officer and a director of the Issuer, and he is 
also a director HAW Capital Corp. and Rider Investment 
Capital Corp.. In addition, Mr. Antony previously on both 
the Local Advisory and National Advisory Committees for 
the TSX-V. 

Charidy Lazorko
Calgary, Alberta, 
Canada 

Chief Financial Officer Charidy Lazorko holds the position of Chief Financial 
Officer, Secretary & Director at Rider Investment Capital 
Corp. and Chief Financial Officer at Blackhawk Resource 
Corp. In the past she held the position of Chief Financial 
Officer of BlockchainK2 Corp., Chief Financial Officer of 
Trusted Brand 2016, Inc., Chief Financial Officer for 
Ranger Energy Ltd., Chief Financial Officer of Iron Tank 
Resources Corp. and Chief Financial Officer at Sabre 
Graphite Corp. 

Raymond 
Antony

(1)(2)(3)

Calgary, Alberta, 
Canada 

Director since February 23, 
2009 

Mr. Antony was a Chartered Accountant for more than 30 
years and an independent business man since 1996. 
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Mike Smith
(2)(3)

Calgary, Alberta, 
Canada  

Director since December 
19, 2013 

Mr. Smith is a Professional Engineer with over 15 years of 
experience in the oil and gas sector including five (5) years 
in senior roles.  Mr. Smith was formerly the President and 
Chief Executive Officer of Paramax Resources Ltd. Prior 
thereto, Mr. Smith was a Vice President at The Codeco 
Energy Group.  Prior to that appointment, Mr. Smith was 
the President of Fire Creek Resources. 

Kelly Ogle
(1)(2)

Calgary, Alberta, 
Canada 

Director since April 28, 
2015 

Mr. Ogle has been the President of the Canadian Global 
Affairs Institute since October 1, 2016 and has been a 
Strategic Advisor to Grafton Asset Management, a global 
energy sector investment manager, since January 1, 2014. 
Mr. Ogle was previously the Managing Director of 
Connacher Oil and Gas Limited from January 2012 to May 
2013. 

Scott Seguin
Calgary, Alberta, 
Canada 

Director since January 4, 
2019 

Mr. Seguin is an independent businessman who has over 
20 years’ experience in senior management roles with 
various private companies. He has achieved 
entrepreneurial and operational excellence through 
multiple new venture startups and consulting companies. 
Currently, Mr. Seguin is the President of Noble Line Inc. 
Mr. Seguin has a Bachelor of Mechanical Engineering from 
the University of Alberta and a MBA from the University of 
Calgary. 

Dale Owen
(1)(2)

Calgary, Alberta, 
Canada

Director since February 28, 
2019 

Mr. Owen is a designated accountant with over 25 years’ 
experience advising clients at Owen Kirzinger LLP.  

Notes: 
(1) Member of the Audit Committee.  
(2) Member of the Corporate Governance and Compensation Committee.  
(3) Member of the Investment Committee.

13.3 Voting Securities Held by Directors and Executive Officers 

The directors and executive officers of the Issuer beneficially own, directly or indirectly, as a group, 
1,594,860 Blackhawk Shares representing approximately 3.87% of all outstanding voting securities of the 
Issuer. 

13.4 Cease Trade Orders or Bankruptcies  

Other than as set forth below, no proposed director, within 10 years before the date of this Circular, has 
been, a director or executive officer of any company that, while that person was acting in that capacity: 

(a) was the subject of a cease trade or similar order, or an order that denied the relevant company 
access to any exemption under securities legislation, for a period of more than 30 consecutive 
days; 

(b) was subject to an event that resulted, after the director or executive officer ceased to be a director 
or executive officer, in the company being the subject of a cease trade or similar order or an order 
that denied the relevant company access to any exemption under securities legislation, for a 
period of more than 30 consecutive days; or 

(c) within a year of that person ceasing to act in such capacity, became bankrupt, made a proposal 
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any 
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or 
trustee appointed to hold its assets.  
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Southern Pacific Resource Corp., ("Southern Pacific") and its subsidiaries (and partnership), obtained 
creditor protection under the Companies' Creditors Arrangement Act (Canada) (the "CCAA") pursuant to 
an order granted on January 21, 2015 by the Court of Queen's Bench of Alberta.  As a result of the CCAA 
proceeding, Southern Pacific did not file its quarterly filings. Southern Pacific was ceased traded effective 
February 20, 2015 for failure to file its quarterly filings when due.  On June 1, 2015, a receiver was 
appointed to manage the affairs of Southern Pacific and all of the directors resigned. David Antony was a 
director of Southern Pacific until June 1, 2015. Southern Pacific was engaged in the development of in-
situ heavy oil projects in Alberta and Saskatchewan.

13.5 Penalties and Sanctions 

To the knowledge of the Issuer, no director nor officer of the Issuer, or a shareholder holding a sufficient 
number of securities of the Issuer to affect materially the control of the Issuer, is, or within 10 years before 
the date of this Listing Statement, has been, a director or officer of any other issuer that, while that person 
was acting in that capacity, has: 

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

(e) been subject to any other penalties or sanctions imposed by a court or regulatory body that would 
be likely to be considered important to a reasonable investor making an investment decision. 

13.6 Personal Bankruptcies 

No director nor officer of the issuer, nor a shareholder holding sufficient securities of the Issuer to affect 
materially the control of the Issuer, or a personal holding company of any such persons, has, within the 
10 years before the date of this Listing Statement, become bankrupt, made a proposal under any 
legislation relating to bankruptcy or insolvency, or been subject to or instituted any proceedings, 
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to 
hold the assets of the director or officer. 

13.7 Conflicts of Interest 

There are potential conflicts of interest to which the directors and executive officers of Blackhawk may be 
subject in connection with the operations of Blackhawk. In particular, certain of the directors and 
executive officers may be involved in managerial or director positions with issuers or businesses whose 
operations may, from time to time, be in direct competition with those of Blackhawk or with entities 
Blackhawk may, from time to time, provide financing to, or make equity investments in, competitors of 
Blackhawk. Conflicts, if any, will be subject to the procedures and remedies available under the ABCA. 
The ABCA provides that in the event that a director has an interest in a contract or proposed contract or 
agreement, the director shall disclose his interest in such contract or agreement and shall refrain from 
voting on any matter in respect of such contract or agreement unless otherwise provided by the ABCA. 

13.8 Management  

The following are brief profiles of the management of the Issuer, including a description of each 
individual’s principal occupation within the past five years. 

David Antony – Chief Executive Officer, Age 56

David Antony has 25 years' experience in assisting companies in structuring transactions, accessing 
capital, and corporate governance. He is currently and a director of Rider Investment Capital Corp. and 
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HAW Capital Corp which are listed on the TSXV. In addition, Mr. Antony has sat on both the Local 
Advisory and National Advisory Committees for the TSXV. 

Charidy Lazorko – Chief Financial Officer, Age 38

Ms. Lazorko is a CPA, CGA with over 13 years of public company experience and financial services, with 
an emphasis in corporate restructuring, amalgamations and asset acquisitions. She currently serves as 
the Chief Financial Officer of Rider Investment Capital Corp. Additionally, she has acted as a financial 
advisor for a multitude of other private transactions in the oil and gas industry.

14. CAPITALIZATION 

14.1 Issued Capital  

Number of 
Securities 

(non-diluted) 

Number of 
Securities 

(fully-diluted) 

% of Issued 
(non-diluted) 

% of Issued
(fully diluted) 

Public Float

Total outstanding (A)  41,196,374 42,696,374 100% 100% 

Held by Related Persons or employees of the 
Issuer or Related Person of the Issuer, or by 
persons or companies who beneficially own 
or control, directly or indirectly, more than a 
5% voting position in the Issuer (or who 
would beneficially own or control, directly or 
indirectly, more than a 5% voting position in 
the Issuer upon exercise or conversion of 
other securities held) (B) 

1,594,860 3,094,860 3.87% 7.25% 

Total Public Float (A-B) 39,601,514 39,601,514 96.13% 92.75 

Freely-Tradeable Float

Number of outstanding securities subject to 
resale restrictions, including restrictions 
imposed by pooling or other arrangements or 
in a shareholder agreement and securities 
held by control block holders (C)  

Nil Nil Nil Nil 

Total Tradeable Float (A-C) 41,196,374 42,696,374 100% 100% 

Securityholders (Beneficial) 

Class of Security  

Size of Holding  Number of holders
(1)

Total number of securities 
1 – 99 securities 14 643 
100 – 499 securities 104 26,263 
500 – 999 securities 56 38,461 
1,000 – 1,999 securities 64 89,424 
2,000 – 2,999 securities 28 64,606 
3,000 – 3,999 securities 40 134,218 
4,000 – 4,999 securities 10 42,182 
5,000 or more securities 263 36,921,076 
Total 579 37,316,873
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Note: 
(1) Based on holdings of non-objecting beneficial owners (NOBOs) as at January 16, 2019 and excluding 

holdings of registered holders and objecting beneficial owners (OBOs).  

14.2 Convertible or Exchangeable Securities 

Type of Security Exercise Price(s) No. of Securities 
Outstanding 

No. of Blackhawk Shares 
Issuable upon Exercise 

Blackhawk Options $0.10 1,500,000 1,500,000

14.3 Other Listed Securities Reserved for Issuance 

There are no other Blackhawk Shares reserved for issuance that are not included in section 14.2. 

15. EXECUTIVE COMPENSATION 

The disclosure required by Form 51-102F6 - Statement of Executive Compensation under NI 51-102 is 
provided in the Issuer’s information circular dated December 5, 2018 in connection with the annual 
meeting of shareholders of the Issuer held January 4, 2019, a copy of which is available under the 
Issuer’s profile on SEDAR at www.sedar.com. The Issuer has no intention of making any material 
changes to the compensation structure described in such document. 

16. INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

16.1 Aggregate Indebtedness 

There exists no indebtedness of the directors or executive officers of Blackhawk, or any of their 
associates, to Blackhawk, nor is any indebtedness of any of such persons to another entity the subject of 
a guarantee, support agreement, letter of credit or other similar arrangement or understanding provided 
by Blackhawk.  

16.2 Indebtedness under Securities Purchase and Other Programs 

Not applicable.  

17. RISK FACTORS 

17.1 Risk Factors Relating to the Issuer  

An investor should carefully consider the following risk factors in addition to the other 
information contained in this Listing Statement. The risks and uncertainties below are not the only 
ones related to the Issuer. There are additional risks and uncertainties that the Issuer does not 
presently know of or that the Issuer currently considers immaterial which may also impair the 
Issuer’s business operations. If any of the following risks actually occur, the Issuer’s business 
may be harmed and its financial condition and results of operations may suffer significantly. The 
risk factors presented below related exclusively to the Issuer’s additional line of business. 

The business of Blackhawk is subject to a number of risks and uncertainties. In addition to considering 
the other information contained in this Listing Statement and the information disclosed in the financial 
statements, the reader should carefully consider the following information. Any of these risk factors could 
have material adverse effects on the business to be conducted by Blackhawk. 
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Portfolio Exposure 

Given the nature of our activities, our results of operations and financial condition are dependent upon the 
market value of the securities that comprise our portfolio. Market value can be reflective of the actual or 
anticipated operating results of our portfolio companies and/or the general market conditions that affect 
the sectors in which we invest. Macro factors such as fluctuations in commodity prices and global political 
and economic conditions could have an adverse effect on one or more sectors to which we are exposed, 
thereby negatively impacting one or more of our portfolio companies concurrently. Company-specific risks 
could have an adverse effect on one or more of our portfolio companies at any point in time. Company-
specific and industry-specific risks which materially adversely affect our portfolio investments may have a 
materially adverse impact on our operating results. 

Cash Flow/Revenue 

We generate revenue and cash flow primarily from our financing activities and proceeds from the 
disposition of our investments, in addition to interest and dividend income earned on our investments and 
fees generated from securities lending and other activities. The availability of these sources of income 
and the amounts generated from these sources are dependent upon various factors, many of which are 
outside of our direct control. Our liquidity and operating results may be adversely affected if our access to 
the capital markets is hindered, whether as a result of a downturn in the market conditions generally or to 
matters specific to us, or if the value of our investments decline, resulting in capital losses for us upon 
disposition.  

Illiquid Securities 

Blackhawk also invests in illiquid securities of public issuers. A considerable period of time may elapse 
between the time a decision is made to sell such securities and the time we are able to do so, and the 
value of such securities could decline during such period. Illiquid investments are subject to various risks, 
particularly the risk that we will be unable to realize our investment objectives by sale or other disposition 
at attractive prices or otherwise be unable to complete any exit strategy. In some cases, we may be 
prohibited by contract or by law from selling such securities for a period of time or otherwise be restricted 
from disposing of such securities. Furthermore, the types of investments made may require a substantial 
length of time to liquidate. 

Blackhawk may also make direct investments in publicly-traded securities that have low trading volumes. 
Accordingly, it may be difficult for us to make trades in these securities without adversely affecting the 
price of such securities. 

Possible Volatility of Stock Price 

The market price of our common shares may be subject to wide fluctuations in response to factors such 
as actual or anticipated variations in our consolidated results of operations, changes in financial estimates 
by securities analysts, general market conditions and other factors. Market fluctuations, as well as 
general economic, political and market conditions such as recessions, interest rate changes or 
international currency fluctuations may adversely affect the market price of our common shares. The 
purchase of our common shares involves a high degree of risk and should be undertaken only by 
investors whose financial resources are sufficient to enable them to assume such risks and who have no 
need for immediate liquidity in their investment. Our common shares should not be purchased by persons 
who cannot afford the possibility of the loss of their entire investment. Furthermore, an investment in our 
common shares should not constitute a major portion of an investor's portfolio. 
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Trading Price of Common Shares Relative to Net Asset Value 

The Issuer is neither a mutual fund nor an investment fund, and due to the nature of our business and 
investment strategy and the composition of our investment portfolio, the market price of our common 
shares, at any time, may vary significantly from our net asset value per share. This risk is separate and 
distinct from the risk that the market price of our common shares may decrease. 

Available Opportunities and Competition for Investments 

The success of our operations will depend upon: (i) the availability of appropriate investment 
opportunities; (ii) our ability to identify, select, acquire, grow and exit those investments; and (iii) our ability 
to generate funds for future investments. We can expect to encounter competition from other entities 
having investment objectives similar to ours, including institutional investors and strategic investors. 
These groups may compete for the same investments as us, may be better capitalized, have more 
personnel, have a longer operating history and have different return targets than us. As a result, we may 
not be able to compete successfully for investments. In addition, competition for investments may lead to 
the price of such investments increasing which may further limit our ability to generate desired returns. 
There can be no assurance that there will be a sufficient number of suitable investment opportunities 
available to us to invest in or that such investments can be made within a reasonable period of time. 
There can be no assurance that we will be able to identify suitable investment opportunities, acquire them 
at a reasonable cost or achieve an appropriate rate of return. Identifying attractive opportunities is difficult, 
highly competitive and involves a high degree of uncertainty. 

Potential returns from investments will be diminished to the extent that we are unable to find and make a 
sufficient number of investments. 

Share Prices of Investments 

Our investments in securities of public companies are subject to volatility in the share prices of the 
companies. There can be no assurance that an active trading market for any of the subject shares is 
sustainable. The trading prices of the subject shares could be subject to wide fluctuations in response to 
various factors beyond our control, including, quarterly variations in the subject companies' results of 
operations, changes in earnings (if any), estimates by analysts, conditions in the industry of the subject 
companies and general market or economic conditions. In recent years equity markets have experienced 
extreme price and volume fluctuations. These fluctuations have had a substantial effect on market prices, 
often unrelated to the operating performance of the specific companies. Such market fluctuations could 
adversely affect the market price of our investments. 

Concentration of Investments 

We may participate in a limited number of investments and, as a consequence, our financial results may 
be substantially adversely affected by the unfavourable performance of a single investment, or sector. 
Completion of one or more investments may result in a highly concentrated investment by us in a 
particular company, business, industry or sector. 

Dependence on Management 

The Issuer is dependent upon the efforts, skill and business contacts of key members of management, for 
among other things, the information and deal flow they generate during the normal course of their 
activities and the synergies which exist amongst their various fields of expertise and knowledge. 
Accordingly, our continued success will depend upon the continued service of these individuals who are 
not obligated to remain employed with us. The loss of the services of any of these individuals could have 
a material adverse effect on our revenues, net income and cash flows and could harm our ability to 
maintain or grow our existing assets and raise additional funds in the future. 
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Additional Financing Requirements 

The Issuer anticipates ongoing requirements for funds to support our growth and may seek to obtain 
additional fund for these purposes through public or private equity or debt financing. There are no 
assurances that additional funding will be available to us at all, on acceptable terms or at an acceptable 
level. Any additional equity 

financing may cause shareholders to experience dilution, and any additional debt financing may result in 
increased interest expense or restrictions on our operations or ability to incur additional debt. Any 
limitations on our ability to access the capital markets for additional funds could have a material adverse 
effect on our ability to grow our investment portfolio. 

No Guaranteed Return 

There is no guarantee that an investment in our securities will earn any positive return in the short term or 
long term. The task of identifying investment opportunities, monitoring such investments and realizing a 
significant return is difficult. Many organizations operated by persons of competence and integrity have 
been unable to make, manage and realize a return on such investments successfully. Our past 
performance provides no assurance of our future success. 

Management of our Growth 

Significant growth in our business, as a result of acquisitions or otherwise, could place a strain on our 
managerial, operational and financial resources and information systems. Future operating results will 
depend on the ability of senior management to manage rapidly changing business conditions, and to 
implement and improve our technical, administrative and financial controls and reporting systems. No 
assurance can be given that we will succeed in these efforts. The failure to effectively manage and 
improve these systems could increase our costs, which could have a material adverse effect on us. 

Due Diligence 

The due diligence process that we undertake in connection with investments may not reveal all facts that 
may be relevant in connection with an investment. Before making investments, we conduct due diligence 
that we deem reasonable and appropriate based on the facts and circumstances applicable to each 
investment. When conducting due diligence, we may be required to evaluate important and complex 
business, financial, tax, accounting, environmental and legal issues. Outside consultants, legal advisors, 
accountants and investment banks may be involved in the due diligence process in varying degrees 
depending on the type of investment. Nevertheless, when conducting due diligence and making an 
assessment regarding an investment, we rely on the resources available to us, including information 
provided by the target of the investment and, in some circumstances, third-party investigations. The due 
diligence investigation that we will carry out with respect to any investment opportunity may not reveal or 
highlight all relevant facts that may be necessary or helpful in evaluating such investment opportunity. 
Moreover, such an investigation will not necessarily result in the investment being successful. 

Changes to Tax Laws 

Potential changes to, or interpretations of, tax laws, may negatively impact our business. 

Non-controlling Interests 

The Issuer’s investments include debt instruments and equity securities of companies that we do not 
control. These instruments and securities may be acquired by us in the secondary market or through 
purchases of securities from the issuer. Any such investment is subject to the risk that the company in 
which the investment is made may make business, financial or management decisions with which we do 
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not agree or that the majority stakeholders or the management of the company may take risks or 
otherwise act in a manner that does not serve our interests. If any of the foregoing were to occur, the 
values of our investments could decrease and our financial condition, results of operations and cash flow 
could suffer as a result. 

17.2 Risk of Liability for Additional Contribution  

There is no risk that securityholders of the Issuer may become liable to make an additional contribution 
beyond the price of the security. 

18. PROMOTERS  

18.1 Promotors 

There are currently no promotors of the Issuer. 

18.2 Orders, Bankruptcies and Sanctions 

Not applicable.  

19. LEGAL PROCEEDINGS 

19.1 Legal Proceedings 

There are no material legal proceedings to which Blackhawk is a party or in respect of which any of the 
assets of Blackhawk are subject, which is or will be material to Blackhawk, and Blackhawk is not aware of 
any such proceedings that are contemplated. 

19.2 Regulatory Actions  

There have been: (i) no penalties or sanctions imposed against Blackhawk by a court relating to 
securities legislation or by a securities regulatory authority; (ii) no other penalties or sanctions imposed by 
a court or regulatory body against Blackhawk; and (iii) no settlement agreements Blackhawk entered into 
with a court relating to securities legislation or with a securities regulatory authority. 

20. INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS 

Other than as disclosed elsewhere herein, management of Blackhawk is not aware of any material 
interest, direct or indirect, by way of beneficial ownership of securities or otherwise, of any director or 
executive officer of Blackhawk, any person or company who owns of record, or is known by Blackhawk to 
own beneficially, directly or indirectly, more than 10% of the Blackhawk Shares or any associate or 
affiliate of the foregoing persons or companies, in any transaction within the three years before the date 
of this Appendix (other than through their interests as securityholders of Iberian) that has materially 
affected or is reasonably expected to materially affect Blackhawk since incorporation. 

21. AUDITORS, TRANSFER AGENTS AND REGISTRARS 

Auditors 

The auditor of the Issuer is MNP LLP, Chartered Accountants at 1500, 640 - 5th Avenue S.W. Calgary, 
AB. Such firm is independent of Blackhawk in accordance with the Rules of Professional Conduct of the 
Chartered Professional Accountants of Alberta. 



Blackhawk Resources Corp.  CSE Form 2A - Listing Statement 

March 4, 2019 

Page 22 

Transfer Agent and Registrar 

The transfer agent and registrar of the Blackhawk Shares is Computershare Investor Services Inc.,530 - 
8

th
 Avenue SW, Suite 600 Calgary, Alberta T2P 3S8. 

22. MATERIAL CONTRACTS 

Other than as set forth elsewhere in this Listing Statement, the Issuer has not entered into any contracts 
material to investors in the Blackhawk Shares. 

Copies of these agreements will be available for inspection during normal business hours at the principal 
offices of Blackhawk.  

23. INTEREST OF EXPERTS 

The auditor of Blackhawk, MNP LLP, has confirmed that it is independent of the Issuer in accordance with 
the Rules of Professional Conduct of the Chartered Professional Accountants of Alberta. 

In addition, none of the aforementioned persons or companies, nor any director, officer, employee or 
partner, as applicable, of any of the aforementioned persons or companies, is or is expected to be 
elected, appointed or employed as a director, officer or employee of Blackhawk or of any associate or 
affiliate of Blackhawk. 

24. OTHER MATERIAL FACTS 

There are no other material facts that are not elsewhere disclosed herein and which are necessary in 
order for this document to contain full, true and plain disclosure of all material facts relating to the Issuer. 

25. FINANCIAL STATEMENTS  

25.1 Financial Statements of Issuer 

The Annual Financials and Annual MD&A are attached hereto as Schedule A, and the Interim Financials 
and Interim MD&A are attached hereto as Schedule B. 
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CERTIFICATE OF THE ISSUER 

Pursuant to a resolution duly passed by its Board of Directors, BLACKHAWK RESOURCES CORP., 
hereby applies for the listing of the above mentioned securities on the Exchange. The foregoing contains 
full, true and plain disclosure of all material information relating to BLACKHAWK RESOURCES CORP.. 
It contains no untrue statement of a material fact and does not omit to state a material fact that is required 
to be stated or that is necessary to prevent a statement that is made from being false or misleading in 
light of the circumstances in which it was made. 

Dated this 4th day of March, 2019. 
 
 
(signed) "David Antony" 

  
 
(signed) "Charidy Lazorko" 

David Antony 
Chief Executive Officer, Director  

 Charidy Lazorko 
Chief Financial Officer 

 
 
(signed) "Raymond Antony" 

  
 
(signed) "Scott Seguin" 

Raymond Antony 
Director 

 Scott Seguin 
Director 
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Schedule A 

Annual Financial Statements and Managements’ Discussion and Analysis 

See attached. 
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�̀�F���+�����%'����������'������%�������I�%%���������F��E��%���������������F����%a�� ���F���*�����%'����������'���I�%%�������������!'G����

���!��������� ���F���(�����%'����������'�������������%�����������!%�F�������!�����b�

V���H��%�F��'���H�I�%%�����"%�������������������'���"�����c���ad��������!%����"������ ���a��"����������'������'����������%��G����F������

�!!%�e����������F��������E��H������%����"�!%�����H��������!��Ef�����%�� ������e!��������F����H�����I�%%���� �����H��%�F��'���H��������!��Ef��

����a���������%��adH%�������%����%��� ��������%�������������"%��������b�g�*RU�����"���������F��������E�'�����������'%������������%'������

I����%��'����������%%��!�����"�Q����h*)+,�d�QW XS)i�����"���������F��'���H�������F�������b�

V���H��%�F��'���H�������F���(���F����������H�QW ,XR R))�h&'���() �*)+,�d�QR ()( SSSi��%���'Gj���������%a���%��a ���������E�%��a�����

����"������������������������"�������������"E����'��%Eb�g�RU�����"�������������a�!%����'�������H��%�F��'������������%'������I����%��'���

�������%%��!�����"�Q*(X ,,R�h&'���() �*)+,�d�Q*SR +#(i�����"���������F��'���H�������F�������b�

V����������F��E�����E�������������������%�H���������'���%�����E�����%�����������F��'�������H���������F���������'���%��'%%������%a���

����������b�V�������E������������������������!%�G�G����E��H��'�������"������'%%��"������������������������%��E�%�!%������������%!�%�����f��

F��I��H��e!������H'�'%������"����������H��%�F��'���H���������F��������b�g�E�����"���������������������E�G����a����������"��������

����%����%��a���%������%�H�������������������E���b�

k������%������I����k�l��+) �����H��%�F��'���H�������%!�%���������F�������������'��������H��%�F��'���H���������E�������������%������GE�����

��%!�%�����b��

V���H��%�F��'���H���������������%�������'���������F���(��H�QW ,XR R))�h&'���() �*)+,�d�QR ()( SSSi�����������H��I����!�%����%�������

!�%�E���F�������� �l��I��"�C��%"E���%F�����̀��b�hml��I��"ni�����oPp�P�������%!b�hmoPpnib�C������F������������G�����F��'�����

G���������F����G��������H%���������%!�%���������F��F��b��

������&'���() �*)+, �������%!�%�������������'%%�����I%������I���H�����������"�����l��I��"b�g�����&'���() �*)+# �������%!�%�����������

R)U��H���������������%����H�l��I��"��������'%%�����QR)# +SS�'�%����q��������H�%�����E��%b��l��I��"������������I��%�����"����!��E�

H��'����������������"����'��%E�����������%���������%����%������HH���%b�c���a��Iaf��������"�����l��I��"���F����������H�QR)# +SS�����

I�%����D'�%���������%���H�%��H����%���H�%�����������������H������%�d��%�������I�������'�%�������!�%�E����&'���+ �*)+,b��

������&'���() �*)+, �������%!�%����������G������H�%�����H���"��H����������"�����������!�%����������������������I�����������F��������

�!�%���� �����'���"�������������������H���������%����'���%�I�����l��I��"��!�%����b�r'%��"�*)+, �������%!�%������������a��������������

�H�������G����%�'"�������G������"��������%����H�l��I��" ��'%��"�*)+#�������%!�%��������������%����������H��%�F��'���H�������F��������

���l��I��"����&'���() �*)+# �I���Q���b�s��&'���*) �*)+# �������%!�%������I����G��������"�����������I��"%�������I���������%�"�����

��G��%����������%!�%�������'������������'������I����l��I��"b�V����%�"�������G��%������"%�������!�E�c���a��Ia����������H�QWR) )))b�V���

QWR) )))�����G������F���������%����%�������� �Q,R )))��H�����������I���!����G�H�%��&'���() �*)+#b�V���%�������"�G������������������%����

G��%��"�����I����G��%�!����I�����������'���H�Q*) )))�!�%������b��

oPp �����d�!�%������!��E�����������F��F������G������F����'%��������F����������������������!��E �I�����I��%���������%����%�������HH���%��

��������� ��������'�%����q���"���������F���������H�Q( W(, R))�������&'���() �*)+,�I������������H�Q+ (R# ))) �"�F��"������H��%�F��'���H�

QW ,XR R))����&'���() �*)+# �I�����������%!�%����������%������G�����������������%������!%�F����!�������������!���������*)+,�����

��%�E�*)+#b�

k��P�E �*)+S �������%!�%������!�%����!����������!%�F����!����������H�oPp�����������'����H�Q+ *R) )))����Q)bW)�!�%����%��"�F��"�����

��%!�%�������!!%�e������E�S(U��I��%���!����oPpb�V�����%!�%���������������%����������������"%�������I����oPp�H�%�����e��'��

�H�Q+)) ))) ����'%%��"�+RU�����%���������'�����H'���GE�P�%���(+ �*)+,b��



�����������	
����	������
���������������������������������������������� �!�"��#�
$��%��������&'���() �*)+,�����*)+-�

.�� /0123452043�64�7689�16:;2�60<�78060=86:�80349;52043�>82969=>?�@=A0480;2<BC

D����������������%'�������%�����E�F, )))�G������H�%�����������������������%����E�IJK������L%'�%M�*)+- ������!%�����E�F+NO)�!�%����%� �

%��'����"����������%!�%�������G���"�( +#- )))�����������%��N�������������������!'%����� �IJK�������������������!%�H����!����������

���F)NP)�!�%����%�����&'�M �*)+Q ��������F+NO)�!�%����%�������H�%���!%�H����!������������%�'"��'��*)+-�������%�M�*)+, ����'���"�����

��%!�%��������G��%���!����*)N+R�������&'���() �*)+,�S&'���() �*)+-�T�*#RUN�D��������%����%��'�%���%����� �����������%��N��

V����L%'�%M�* �*)+, �������%!�%����������'����������������%���������������%��E��������������&��'�%M�*+ �*)+,�G����%��!���������L'�������

���L��������G����IJK�S����WD%���������XU �G��%�LM�������%!�%������G������Y'�%�������E��������'��������'��������"�����������%����E�

IJKN�V��&'�M�+* �*)+,����������%��E��������G�����%������� �����������%!�%������%����H�����F*O) )))���%���������E���E%���IJK�S����

�����,����������*)UN�

���%����%��������H������������������E�����E����G��"Z�

[;02\]̂�_]̀a [;02�\]̂�_]̀b

���%����%������� F(-O ))) F+Q* OQ+

cA46:�:A60�80123452043 d\bê]]] d̀._̂e.̀
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F@DD,@/,E/.*D+A*/+D5,H/I,1:5;>;,83;9=,],19775;79<,E/,E/+*-*D+,E/?@A*K,
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1/''/)#.4(-%.:##

9)#;%O-=(-&#A@#A?BC@#+4%#5/-,/-(+6/)#())/=)1%2#6+#4(2#%)+%-%2#6)+/#(#0%++%-#/3#6)+%)+#2(+%2#<()=(-&#AB@#A?BC#
N6+4#-%.,%1+#+/#(#O=.6)%..#1/'O6)(+6/)#N6+4#\] #̂G+4%#aR-().(1+6/)bL@#N4%-%O&#+4%#5/-,/-(+6/)#N/=02#
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Schedule B 

Interim Financial Statements and Managements’ Discussion and Analysis  

See attached. 
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ôgC4n-/A@0-

-
]01?4f0f-iAB<0-

P���	
�� �  �   � ' �� � p������)��+��� �j� Oq��
P���	
�� ��(  �   � ' �� � �������M��� � � Oq��
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