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BY-LAW NO. 1

A BY-LAW RELATING GENERALLY TO THE CONDUCT
OF THE BUSINESS AND AFFAIRS OF IVOR EXPLORATION INC,,
A CORPORATION SUBJECT TO THE
CANADA BUSINESS CORPORATIONS ACT

SECTION 1 - INTERPRETATION
1.1  Definitions
In the By-laws of the Corporation, unless the context otherwise requires:

(1)  “Act” means the Canada Business Corporations Act, R.S.C. 1985, chapter C-44, or any
statute that may be substituted for it, as from time to time amended.

(2) “appoint” includes “elect” and vice versa.
(3)  “Board” means the board of directors of the Corporation.

(4)  “By-laws” means these by-laws and all other by-laws of the Corporation from time to
time in force and effect.

(5) “Corporation” means IVOR EXPLORATION INC. in its English form.

(6) “Defaulting Shareholder” means a shareholder of the Corporation who defaults in the
payment of any Shareholder Debt when the same becomes due and payable.

(7)  “Director” means a member of the Board.

(8)  “Liened Shares” means the whole or any part of the shares registered in the name of a
Defaulting Shareholder, except where such class or series of shares is listed and posted for
trading on any stock exchange in or outside Canada.

(9)  “Shareholder Debt” means any principal or interest due to the Corporation in respect of
any indebtedness owing by the holder of any class or series of shares in the Corporation,
including an amount unpaid in respect of a share issued by a body corporate on the date it was
continued under the Act.

(10) “Unanimous Shareholder Agreement” means an otherwise lawful written agreement
among all of the shareholders of the Corporation or among all such shareholders and one or more
persons who are not shareholders, or a written declaration of the beneficial owner of all of the
issued shares of the Corporation, that restricts in whole or in part the powers of the Board to
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manage or supervise the management of the business and affairs of the Corporation, as from time
to time amended.

1.2 Other Definitions

Other than as specified above, words and expressions defined in the Act have the same
meanings when used herein. Words importing the singular number include the plural and vice
versa, words importing gender include the masculine, feminine and neuter genders, and
“including” means including, without limitation.

SECTION 2- GENERAL BUSINESS
2.1  Corporate Seal

The Corporation may but need not adopt a corporate seal and, if one is adopted, it may be
changed from time to time by resolution of the Board.

2.2 Financial Year

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

23 Execution of Instruments

(1)  Deeds, transfers, assignments, contracts, obligations, certificates and other instruments
may be signed on behalf of the Corporation by any Director or officer of the Corporation.

(2)  In addition, the Board may from time to time authorize any other person or persons to
sign any particular instruments.

(3)  Any officer or Director may sign certificates and similar instruments (other than share
certificates) on the Corporation’s behalf with respect to any factual matters relating to the
Corporation’s business and affairs, including certificates verifying copies of the Articles, By-
laws, resolutions and minutes of meetings of the Corporation. Any signing officer may affix the
corporate seal to any instrument requiring the same.

SECTION 3- DIRECTORS AND BOARD MEETINGS
3.1 Election and Term

Directors shall be elected by the shareholders at the first meeting of shareholders after the
effective date of these By-laws and at each succeeding annual meeting at which an election of
Directors is required, and shall hold office until the next annual meeting of shareholders or, if
elected for an expressly stated term, for a term expiring not later than the close of the third
annual meeting of shareholders following the election.
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3.2  Meeting by Telephone or Electronic Facilities

If all the Directors of the Corporation consent thereto generally or in respect of a
particular meeting, a Director may participate in a meeting of the Board or of a committee of the
Board by means of such telephonic, electronic or other communication facility that permits all
participants to communicate adequately with each other during the meeting, and a Director
participating in such a meeting by such means is deemed to be present at the meeting. Any such
consent shall be effective whether given before or after the meeting to which it relates and may
be given with respect to all meetings of the Board and of committees of the Board.

3.3  Calling of Meetings

Board meetings shall be held from time to time at such time and at such place as the
Board, the chairperson of the Board, the managing director, the president or any two Directors
may determine.

34  Notice of Meeting
Notice of the time and place of each Board meeting shall be given to each Director:

(a) not less than seven days before the time when the meeting is to be held if the
notice is mailed; or

(b)  not less than 24 hours before the time the meeting is to be held if the notice is
given personally, is delivered or sent by any means of transmitted or recorded
communication.

35 Waiver of Notice

A Director may in any manner or at any time waive notice of or otherwise consent to a
Board meeting. Attendance of a Director at a Board meeting shall constitute a waiver of notice
of that meeting except where a Director attends for the express purpose of objecting to the
transaction of any business on the grounds that the meeting has not been properly called.

3.6  First Meeting of New Board

As long as a quorum of Directors is present, each newly elected Board may without
notice hold its first meeting immediately following the meeting of shareholders at which such
Board is elected.

3.7  Chairperson and Secretary

The chairperson of any Board meeting shall be the first mentioned of such of the
following officers as have been appointed and who is a Director and is present at the meeting:
chairperson of the Board; managing director; or president. If no such officer is present, the
Directors present shall choose one of their number to be chairperson. The secretary of the
Corporation shall act as secretary of any Board meeting, and, if the secretary of the Corporation
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1s absent, the chairperson of the meeting shall appoint a person who need not be a Director to act
as secretary of the meeting.

3.8 Quorum

Subject to any Unanimous Shareholder Agreement, a majority of the Directors constitutes
a quorum at a Board meeting.

39 Votes to Govern

Subject to any Unanimous Shareholder Agreement, at all Board meetings, every question
shall be decided by a majority of the votes cast on the question.

3.10 Casting Vote

Subject to any Unanimous Shareholder Agreement, in case of an equality of votes at a
Board meeting, the chairperson of the meeting shall not be entitled to a second or casting vote.

SECTION 4- OFFICERS
41  Appointment

Subject to any Unanimous Shareholder Agreement, the Board may from time to time
designate the offices of the Corporation and from time to time appoint a chairperson of the
Board, managing director, president, one or more vice-presidents (to which title may be added
words indicating seniority or function), a secretary, a treasurer and such other officers as the
Board may determine, including one or more assistants to any of the officers so appointed. One
person may hold more than one office. The Board may specify the duties of and, in accordance
with these By-laws and subject to the Act, delegate to such officers powers to manage the
business and affairs of the Corporation. Except for the chairperson of the Board and the
managing director, an officer may but need not be a Director.

4.2  Chairperson of the Board

The Board may from time to time appoint a chairperson of the Board who shall be a
Director. If appointed, the Board may assign to the chairperson of the Board any of the powers
and duties that are by any provisions of these By-laws assigned to the president. The chairperson
shall have such other powers and duties as the Board may specify.

4.3 President

If appointed, the president shall be the chief executive officer and, subject to the authority
of the Board, shall have general supervision of the business and affairs of the Corporation. The
president shall have such other powers and duties as the Board may specify.
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Unless otherwise determined by the Board, the secretary shall attend and be the secretary
of all meetings of the Board, shareholders and committees of the Board that he or she attends.
The secretary shall enter or cause to be entered in records kept for that purpose minutes of all
proceedings at meetings of the Board, shareholders and committees of the Board, whether or not
he or she attends such meetings. The secretary shall give or cause to be given, as and when
instructed, all notices to shareholders, Directors, officers, auditors and members of committees of
the Board. The secretary shall be the custodian of the seal of the Corporation and of all books,
records and instruments belonging to the Corporation, except when some other officer or agent
has been appointed for that purpose. The secretary shall have such other powers and duties as
otherwise may be specified.

4.5 Treasurer

The treasurer shall keep proper accounting records in compliance with the Act and shall
be responsible for the deposit of money, the safekeeping of securities and the disbursement of the
funds of the Corporation. The treasurer shall render to the Board whenever required an account
of all his or her transactions as treasurer and of the financial position of the Corporation. The
treasurer shall have such other powers and duties as otherwise may be specified.

4.6 Powers and Duties of Officers

The powers and duties of all officers shall be such as the terms of their engagement call
for or as the Board or (except for those whose powers and duties are to be specified only by the
Board) the chief executive officer may specify. The Board and (except as aforesaid) the chief
executive officer may, from time to time and subject to the provisions of the Act and any
Unanimous Shareholder Agreement, vary, add to or limit the powers and duties of any officer.
Any of the powers and duties of an officer to whom an assistant has been appointed may be
exercised and performed by such assistant, unless the Board or the chief executive officer
otherwise directs.

SECTION 5- PROTECTION OF DIRECTORS, OFFICERS AND OTHERS
5.1  Limitation of Liability

Every Director and officer of the Corporation in exercising his or her powers and
discharging his or her duties shall act honestly and in good faith with a view to the best interests
of the Corporation and exercise the care, diligence and skill that a reasonably prudent person
would exercise in comparable circumstances. Subject to the foregoing, no Director or officer
shall be liable for the acts, omissions, failures, neglects or defaults of any other Director, officer
or employee, or for joining in any act for conformity, or for any loss, damage or expense suffered
or incurred by the Corporation through the insufficiency or deficiency of title to any property
acquired by the Corporation or for or on behalf of the Corporation, or for the insufficiency or
deficiency of any security in or upon which any of the moneys of the Corporation shall be
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invested, or for any loss or damage arising from the bankruptcy, insolvency or tortious act of any
person with whom any of the moneys, securities or effects of the Corporation shall be deposited,
or for any loss occasioned by any error of judgment or oversight on his or her part, or for any
other loss, damage or misfortune which shall happen in the execution of the duties of his or her
office or in relation thereto. Nothing herein shall relieve any Director or officer from the duty to
act in accordance with the Act and the regulations thereunder or from liability for any breach
thereof.

5.2  Indemnity

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

(2)  The Corporation shall advance monies to a Director, officer or other individual for the
costs, charges and expenses of a proceeding referred to in Section 5.2(1). The individual shall
repay the monies if he or she does not fulfil the conditions of Section 5.2(3).

(3)  The Corporation shall not indemnify an individual under Section 5.2(1) unless he or she:

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

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

(4) The Corporation shall also indemnify the individual referred to in Section 5.2(1) in such
other circumstances as the Act or law permits or requires. Nothing in these By-laws shall limit
the right of any person entitled to indemnity to claim indemnity apart from the provisions of
these By-laws.

53 Insurance

Subject to the Act, the Corporation may purchase and maintain such insurance for the
benefit of any individual referred to in Section 5.2(1) as the Board may from time to time
determine.
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SECTION 6- SECURITIES
6.1  Options or Rights

Subject to the Act, the Articles and any Unanimous Shareholder Agreement, the Board
may from time to time issue or grant options to purchase the whole or any part of the authorized
and unissued shares of the Corporation at such times and to such persons and for such
consideration as the Board shall determine, except that no share shall be issued until it is fully
paid as provided by the Act.

6.2  Security Certificates

Every holder of one or more securities of the Corporation shall be entitled, at his or her
option, to a security certificate or to a non-transferable written certificate of acknowledgement of
his or her right to obtain a security certificate, stating the number and class or series of shares
held by him or her as shown in the securities register. The certificates shall be in such form as
the Board may from time to time approve and need not be under the corporate seal. Unless
otherwise ordered by the Board, any such certificate shall be signed by one or more of the
Directors or officers of the Corporation, or the signature shall be printed or otherwise
mechanically reproduced on the certificate.

6.3 Enforcement of Lien

(1) If the Articles provide that the Corporation shall have a lien on shares registered in the
name of a Defaulting Shareholder for any Shareholder Debt and any Defaulting Shareholder
defaults in the payment due in respect of any Shareholder Debt when the same becomes due and
payable and continues in default for a period of 15 days after the Corporation has given notice in
writing of such default to the Defaulting Shareholder:

(a)  the Corporation may sell all or any part of the Liened Shares at a bona fide public
or private sale or auction;

(b) the terms and manner of the auction or sale shall be in the sole discretion of the
Corporation;

(c) the Corporation may accept any offer that it in its absolute discretion considers
advisable upon such terms, whether for cash or credit or partly cash and partly
credit, as it in its discretion considers advisable;

(d)  notice of any public or private sale or auction shall be given to the Defaulting
Shareholder at least 15 days prior to the date on which such sale is held;

(e) the proceeds of such sale shall be used and applied in descending order as
follows:
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(i) first, to the cost and expense of such sale incurred by the Corporation,
including legal fees, disbursements and charges;

(1))  second, to reimburse the Corporation for out-of-pocket expenses incurred
in connection with the sale;

(11)  third, for the payment in full of the Shareholder Debt and all other sums
due to the Corporation by the Defaulting Shareholder; and

(iv)  the balance, if any, to the Defaulting Shareholder;

§3)] if the proceeds of the sale are insufficient to pay the Shareholder Debt, the
Defaulting Shareholder shall remain liable for any such deficiency;

(g) the Corporation may apply any dividends or other distributions paid or payable on
or in respect of the Liened Shares in repayment of the Shareholder Debt;

(h)  where the Liened Shares are redeemable pursuant to the Articles or may be
repurchased at a price determined pursuant to the terms of any Unanimous
Shareholder Agreement, the Corporation may redeem or repurchase all or any part
of the Liened Shares and apply the redemption or repurchase price to the
Shareholder Debt; and

(1) the Corporation may refuse to register a transfer of all or part of the Liened Shares
until the Shareholder Debt is paid.

(2)  In exercising one or more of the rights granted in Section 6.3(1), the Corporation shall
not thereby prejudice or surrender any other rights of enforcement of its lien which may by law
be available to it, or any other remedy available to the Corporation for collection of the
Shareholder Debt, and the Defaulting Shareholder shall remain liable for any deficiency
remaining.

SECTION 7- MEETINGS OF SHAREHOLDERS
7.1  Meeting Held by Electronic Means

(I)  Any person entitled to attend a meeting of shareholders may vote and otherwise
participate in the meeting by means of a telephonic, electronic or other communication facility
made available by the Corporation that permits all participants to communicate adequately with
each other during the meeting. A person participating in a meeting of shareholders by such
means is deemed to be present at the meeting.

(2)  Directors who call (but not shareholders who requisition) a meeting of shareholders may
determine that:
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(a)  the meeting shall be held, in accordance with the regulations, entirely by means of
a telephonic, electronic or other communication facility that permits all
participants to communicate adequately with each other during the meeting; and

(b)  any vote shall be held, in accordance with the regulations, entirely by means of a
telephonic, electronic or other communication facility that the Corporation has
made available for that purpose.

(3)  Any vote at a meeting of shareholders may be carried out by means of a telephonic,
electronic or other communication facility, if the facility:

(a) enables the votes to be gathered in a manner that permits their subsequent
verification; and

(b)  permits the tallied votes to be presented to the Corporation without it being
possible for the Corporation to identify how each shareholder or group of
shareholders voted.

7.2  Notice of Meeting

Notice of the time and place of each meeting of shareholders shall be given in the manner
provided in Section 8.1, in the case of a distributing corporation, not less than 21 days and, in the
case of any other corporation, not less than 10 days, but in either case, not more than 60 days
before the date of the meeting to each Director, to any auditor and to each shareholder who at the
close of business on the record date for notice is entered in the securities register as the holder of
one or more shares carrying the right to receive notice of or vote at the meeting. Notice of a
meeting of shareholders called for any purpose other than consideration of the minutes of an
earlier meeting, financial statements and auditor’s report, election of Directors and
reappointment of the incumbent auditor or fixing or authorizing the Directors to fix the
remuneration payable to such auditor shall state or be accompanied by a statement of:

(a) the nature of the business in sufficient detail to permit the shareholders to form a
reasoned judgment on it; and

(b)  the text of any special resolution to be submitted to the meeting,
7.3  Chairperson and Secretary

The chairperson of any meeting of shareholders shall be the first mentioned of such of the
following officers as have been appointed and who is present at the meeting: chairperson of the
Board; managing director; president; or a vice-president who is a shareholder. If no such officer
1s present within 15 minutes from the time fixed for holding the meeting, the persons present and
entitled to vote shall choose one of their number to be chairperson. If the secretary of the
Corporation is absent, the chairperson shall appoint some person, who need not be a shareholder,
to act as secretary of the meeting,.

BY-LAWNO. 1



-10 -

7.4 Persons Entitled to be Present

The only persons entitled to be present at a meeting of the shareholders shall be those
entitled to attend or vote at the meeting, the Directors, auditor, legal counsel of the Corporation
and others who, although not entitled to attend or vote, are entitled or required under any
provision of the Act, the Articles, By-laws or Unanimous Shareholder Agreement to be present
at the meeting. Any other person may be admitted only on the invitation of the chairperson of
the meeting or with the consent of the meeting.

7.5 Quorum

Subject to any Unanimous Shareholder Agreement, a quorum of shareholders is present
at a meeting of shareholders irrespective of the number of persons actually present at the
meeting, if, in the case of a distributing corporation, two or more holders of shares carrying not
less in aggregate than 10% of the votes entitled to be voted at the meeting are present in person
or represented by proxy and, in the case of any other corporation, the holders of a majority of the
shares entitled to vote at the meeting are present in person or represented by proxy. A quorum
need not be present throughout the meeting provided that a quorum is present at the opening of
the meeting. If a quorum is not present at the time appointed for the meeting or within a
reasonable time after that the shareholders may determine, the shareholders present or
represented may adjourn the meeting to a fixed time and place but may not transact any other
business.

7.6 Votes to Govern

At any meeting of shareholders, every question shall, unless otherwise required by the
Articles, By-laws, any Unanimous Shareholder Agreement or by law, be determined by a
majority of the votes cast on the question.

7.7  Casting Vote

Subject to any Unanimous Shareholder Agreement, in case of an equality of votes at any
meeting of shareholders either on a show of hands or on a poll, the chairperson of the meeting
shall not be entitled to a second or casting vote.

7.8 Show of Hands

Subject to the Act, any question at a meeting of shareholders shall be decided by a show
of hands, unless a ballot is required or demanded as provided. On a show of hands, every person
who is present and entitled to vote shall have one vote. Whenever a vote by show of hands has
been taken on a question, unless a ballot is demanded, an entry in the minutes of a meeting of
shareholders to the effect that the chairperson declared a resolution to be carried or defeated is, in
the absence of proof to the contrary, proof of the fact without proof of the number or proportion
of the votes recorded in favour of or against the resolution.
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7.9 Ballots

On any question proposed for consideration at a meeting of shareholders, and whether or
not a show of hands has been taken on it, the chairperson may require a ballot or any person who
is present and entitled to vote on the question at the meeting may demand a ballot. A ballot so
required or demanded shall be taken in such manner as the chairperson shall direct. A
requirement or demand for a ballot may be withdrawn at any time before the ballot is taken. Ifa
ballot is taken, each person present shall be entitled, in respect of the shares which he or she is
entitled to vote at the meeting on the question, to that number of votes provided by the Act or the
Atrticles, and the result of the ballot so taken shall be the decision of the shareholders on the
question.

7.10  Only One Shareholder

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

SECTION 8- NOTICES
8.1  Method of Giving Notices

Any notice (which term includes any communication or document) to be given (which
term includes sent, delivered or served) pursuant to the Act, the regulations, the Articles, the By-
laws, any Unanimous Shareholder Agreement or otherwise to a shareholder, Director, officer,
auditor or member of a committee of the Board shall be sufficiently given if delivered personally
to the person to whom it is to be given or if mailed to him or her at his or her recorded address by
prepaid, ordinary or air mail, or if sent to him or her at his or her recorded address by means of
any telephonic, electronic or other communication facility. A notice so delivered shall be
deemed to have been given when it is delivered personally and a notice so mailed shall be
deemed to have been given on the fifth day after it is deposited in a post office or public letter
box. A notice sent by any means of electronic or recorded telephonic communication shall be
deemed to have been given when dispatched or delivered to the appropriate communication
company or agency. The secretary may change or cause to be changed the recorded address of
any shareholder, Director, officer, auditor or member of a committee of the Board in accordance
with any information believed by him or her to be reliable.

SECTION 9- EFFECTIVE DATE
9.1 Effective Date

These By-laws shall come into force when made by the Board in accordance with the
Act.
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9.2  Paramountcy

In the event of any conflict between any provision of these By-laws and any provision of
any Unanimous Shareholder Agreement, the provision of the Unanimous Shareholder
Agreement shall prevail to the extent of the conflict, and the Directors and the shareholders shall
amend these By-laws accordingly.

93  Repeal

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

</ oo
MADE by the Board the A [ ° day of O coles ,20\ %

with effect from July 4, 2011.

President

Secretary
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