
 

 

FORWARD WATER TECHNOLOGIES CORP. 

NOTICE OF MEETING 

AND 

MANAGEMENT INFORMATION CIRCULAR 

FOR 

THE ANNUAL AND SPECIAL MEETING 

OF SHAREHOLDERS OF 

FORWARD WATER TECHNOLOGIES CORP. 

TO BE HELD ON JANUARY 7, 2026 

 

 

 

 

 

 

 

 

 

 

 

 

DECEMBER 8, 2025 



 

 

FORWARD WATER TECHNOLOGIES CORP. 

NOTICE OF ANNUAL AND SPECIAL GENERAL MEETING 

NOTICE is hereby given that the annual and special meeting (the "Meeting") of FORWARD WATER TECHNOLOGIES 

CORP. (the "Company"), will be held at the offices of Fogler, Rubinoff LLP at Suite 2400, 40 King Street West, Toronto, Ontario 

M5H 3Y2 on Wednesday, January 7, 2026 at 10:30 a.m. (Toronto time), for the following purposes: 

1. To receive and consider the audited financial statements for the financial year ending March 31, 2025, together with the 

auditor's report thereon; 

2. To fix the number of directors for the ensuing year at seven (7); 

3. To elect directors to hold office until the next annual general meeting of the Company; 

4. To appoint Forbes Anderson LLP as auditor of the Company, to hold office until the next annual general meeting at a 

remuneration to be fixed by the directors; 

5. To re-approve the Company's rolling stock option plan as described in the Company's accompanying management 

information circular (the "Circular"); and 

6. To transact such other business as may properly be transacted at such meeting or at any adjournment thereof. 

Only Shareholders of record at the close of business on December 8, 2025 are entitled to receive notice of and vote at the Meeting 

and any adjournment or postponement thereof.  

Registered Shareholders who are unable to be present in person at the Meeting are requested to complete, date, sign and return, in 

the envelope provided for that purpose, the enclosed form of proxy. Non-registered Shareholders who receive these materials 

through their broker or other intermediary should complete and send the form of proxy or voting instruction form in accordance 

with the instructions provided by their broker or intermediary. In order to be voted, proxies must be received by TSX Trust 

Company, by no later than 10:30 a.m. (Toronto time) on January 5, 2026 or, in the case of any adjournment or postponement of the 

Meeting, by no later than 48 hours (excluding Saturdays, Sundays and holidays) before the time for the adjourned or postponed 

Meeting. Late proxies may be accepted or rejected by the Chair of the Meeting in his or her sole discretion. The Chair is 

under no obligation to accept or reject any particular late proxy. The time limit for deposit of proxies may be waived or 

extended by the Chair of the Meeting at his or her sole discretion, without notice. 

The enclosed proxy is solicited by or on behalf of management of the Company, and the persons named as proxyholders are directors 

and/or officers of the Company, or nominees selected by management. You may appoint another person to represent you at the 

Meeting by striking out the names of the persons therein and inserting, in the space provided, the name of the person you wish to 

represent you at the Meeting 

 

DATED at Toronto, Ontario, as at 8th day of December, 2025. 

"C. Howie Honeyman" 

_______________________________________ 

C. Howie Honeyman 

President, Chief Executive Officer and Director



 

 

FORWARD WATER TECHNOLOGIES CORP. 
1086 Modeland Road 

Sarnia, Ontario N7S 6L3 

Tel: (519) 333-5888 

INFORMATION CIRCULAR 
(containing information as at December 8, 2025, unless otherwise stated) 

SOLICITATION OF PROXIES 

This management information circular (this "Circular") is furnished in connection with the solicitation of proxies by the 

management (the "Management") of FORWARD WATER TECHNOLOGIES CORP. (the "Company"), for use at the 

annual and special general meeting (the "Meeting") of the shareholders (the "Shareholders") of the Company to be held on 

January 7, 2026, at the time and place and for the purposes set forth in the accompanying notice of meeting  ("Notice of 

Meeting"), and at any adjournment thereof.  The solicitation will be primarily by mail; however, proxies may be solicited 

personally or by telephone by the regular officers and employees of the Company.  The cost of solicitation will be borne by the 

Company. 

APPOINTMENT AND REVOCATION OF PROXIES 

The persons named in the enclosed proxy (the "Proxy") are directors and/or officers of the Company.  A Shareholder has the 

right to appoint a person (who need not be a Shareholder) to attend and act for and on behalf of the Shareholder at the 

Meeting other than the persons named in the enclosed Proxy.  To exercise this right, a Shareholder shall strike out the 

names of the persons named in the enclosed Proxy and insert the name of the Shareholder’s nominee in the blank space 

provided, or complete another instrument of proxy. 

A proxy must be signed by the Shareholder or by his attorney in writing, or, if the Shareholder is a corporation, it must either be 

under its common seal or signed by a duly authorized officer.  A proxy will not be valid unless it is deposited with the Company's 

registrar and transfer agent, TSX Trust Company ("TSX Trust"), at 301-100 Adelaide St W, Toronto, Ontario, M5H 4H1, or by 

fax at (416) 595-9593, not less than 48 hours (excluding Saturdays, Sundays and holidays) before the time of the Meeting or 

adjournment thereof. 

A Shareholder who has given a proxy may revoke it at any time before it is exercised.  In addition to revocation in any other manner 

permitted by law, a proxy may be revoked by instrument in writing executed by the Shareholder or by his attorney authorized in 

writing, or, if the Shareholder is a corporation, it must either be under its common seal or signed by a duly authorized officer, and 

deposited with TSX Trust at the address or fax numbers indicated in the preceding paragraph, at any time up to and including the 

last business day preceding the day of the Meeting, or any adjournment of it, at which the proxy is to be used, or to the Chairperson 

of the Meeting on the day of the Meeting or any adjournment of it.  A revocation of a proxy does not affect any matter on which a 

vote has been taken prior to the revocation. 

VOTING OF SHARES AND EXERCISE OF DISCRETION OF PROXIES 

On any poll, the persons named in the enclosed Proxy will vote the shares in respect of which they are appointed.  Where directions 

are given by the Shareholder in respect of voting for or against any resolution, the persons named in the enclosed Proxy will do so 

in accordance with such direction.  In the absence of any instruction in a proxy, it is intended that such shares will be voted 

in favour of the motions proposed to be made at the Meeting as stated under the headings in this Circular.  

The enclosed Proxy, when properly signed, confers discretionary authority with respect to amendments or variations to the matters 

which may properly be brought before the Meeting.  At the time of printing this Circular, Management is not aware that any such 

amendments, variations or other matters are to be presented for action at the Meeting.  However, if any other matters which are not 

now known to the Management should properly come before the Meeting, the enclosed Proxies hereby solicited will be exercised 

on such matters in accordance with the best judgment of the nominee. 

In order to approve a motion proposed at the Meeting, a majority of greater than 50% of the votes cast will be required (an 

"Ordinary Resolution") unless the motion requires a special resolution ("Special Resolution"), in which case a majority of not 

less than two thirds of the votes cast will be required.   
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ADVICE TO BENEFICIAL SHAREHOLDERS 

The information set forth in this section is of significant importance to many Shareholders as a substantial number of 

Shareholders do not hold shares in their own name.  Shareholders who do not hold their shares in their own name (referred to 

in this Circular as "Beneficial Shareholders") should note that only proxies deposited by Shareholders whose names appear on the 

records of the Company as the registered holders of shares can be recognized and acted upon at the Meeting.   

If shares are listed in an account statement provided to a Shareholder by a broker, then, in almost all cases, those shares will not be 

registered in the Shareholder's name on the records of the Company.  Such shares will more likely be registered under the name of 

the Shareholder's broker or an agent of that broker.  In Canada, the vast majority of such shares are registered under the name CDS 

& Co. (the registration name for The Canadian Depositary for Securities, which acts as nominee for many Canadian brokerage 

firms).  The shares held by brokers or their agents or nominees can only be voted (for or against resolutions) upon the instructions 

of the Beneficial Shareholder.  Without specific instructions, a broker and its agents are prohibited from voting shares for the 

broker's clients.  Therefore, Beneficial Shareholders should ensure that instructions respecting the voting of their shares are 

communicated to the appropriate person. 

There are two kinds of Beneficial Shareholders, those who object to their name being made known to the issuers of securities which 

they own ("OBOs" for Objecting Beneficial Owners) and those who do not object to the issuers of the securities they own knowing 

who they are ("NOBOs" for Non-Objecting Beneficial Owners).  Pursuant to National Instrument 54-101 – Communication with 

Beneficial Owners of Securities of a Reporting Issuer ("NI 54-101") issuers can obtain a list of their NOBOs from intermediaries 

for distribution of proxy related materials directly to NOBOs.  The Company has decided to take advantage of those provisions of 

NI 54-101 that permit it to directly deliver proxy-related materials to its NOBOs.  As a result, NOBOs can expect to receive a 

Voting Instruction Form ("VIF") from the Company's transfer agent, TSX Trust.  These VIFs are to be completed and returned to 

TSX Trust in the envelope provided or by facsimile.  TSX Trust will tabulate the results of the VIFs received from NOBOs and 

will provide appropriate instructions at the Meeting with respect to the shares represented by the VIFs they receive.  

With respect to Beneficial Shareholders who are OBOs, regulatory rules require intermediaries/brokers to seek voting instructions 

in advance of Shareholders' meetings.  Every intermediary/broker has its own mailing procedures and provides its own return 

instructions to clients, which should be carefully followed by Beneficial Shareholders who are OBOs in order to ensure that their 

shares are voted at the Meeting.  The purpose of the Proxy or VIF provided to a Beneficial Shareholder who is an OBO by its 

broker, agent or nominee is limited to instructing the registered holder of the common shares on how to vote such shares on behalf 

of the Beneficial Shareholder.  The majority of brokers now delegate responsibility for obtaining instructions from clients to 

Broadridge Investor Communications ("Broadridge").  Broadridge typically supplies a VIF, mails those forms to Beneficial 

Shareholders and asks those Beneficial Shareholders to return the forms to Broadridge or follow specific telephone or other voting 

procedures.  Broadridge then tabulates the results of all instructions received by it and provides appropriate instructions respecting 

the voting of the shares to be represented at the Meeting.  A Beneficial Shareholder receiving a VIF from Broadridge cannot 

use that form to vote shares directly at the Meeting.  Instead, the VIF must be returned to Broadridge or the alternate voting 

procedures must be completed well in advance of the Meeting in order to ensure such shares are voted.  

These security holder materials are being sent to both registered and non-registered owners of the shares of the Company.  If you 

are a non-registered owner and the Company or its agent has sent these materials directly to you, your name and address and 

information about your holdings of securities have been obtained in accordance with applicable securities regulatory requirements 

from the intermediary holding on your behalf.  In this event, by choosing to send these materials to you directly, the Company (and 

not the intermediary holding on your behalf) has assumed responsibility for (i) delivering these materials to you; and (ii) executing 

your proper voting instructions.  Please return your voting instructions as specified in the request for voting instructions.  In 

accordance with the provisions of NI 54-101, the Company has elected not to pay for mailing to OBO's.  As a result, OBO's will 

only receive paper copies of proxy-related materials if the OBO's intermediary assumes the costs of delivery.  

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

Except as otherwise disclosed herein, none of:  

(a) the directors or executive officers of the Company at any time since the beginning of the last financial year of the 

Company; 

(b) the proposed nominees for election as a director of the Company; or 
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(c) any associate or affiliate of the foregoing persons, 

has any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any matters to be acted 

upon at the Meeting exclusive of the election of directors and the confirmation of the existing stock option plan for the Company 

in connection with which the directors and executive officers of the Company may continue to hold stock options and/or may be 

entitled to receive stock option grants in the future, all in accordance with the terms thereof,. See "Particulars of Matters to be Acted 

Upon – Re-Approval of Stock Option Plan". 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Circular, and the documents incorporated by reference herein, may contain "forward-looking information" and "forward-

looking statements" within the meaning of applicable Canadian securities legislation. All information contained herein that is not 

historical in nature may constitute forward-looking information. Often, but not always, forward-looking statements can be identified 

by the use of words such as "expects", "anticipates", "could", "will", or variations of such words and phrases.  

Forward-looking statements are based on Management's current expectations and assumptions that, while considered reasonable by 

Management, are inherently subject to business, market and economic risks, uncertainties, and contingencies which may cause the 

actual results, performance, or achievements of the Company to be materially different from any future results, performance, or 

achievements expressed or implied by the forward-looking statements. 

Various assumptions or factors are typically applied in drawing conclusions or making the projections set out in the forward-looking 

statements. Those assumptions and factors are based on information currently available to the Company. These forward-looking 

statements are based on Management's current expectations and beliefs, but given the uncertainties, assumptions and risks, readers 

are cautioned not to place undue reliance on such forward-looking statements or information. The Company disclaims any 

obligation to update, or to publicly announce, any such statements, events or developments except as required by law.  

Except as otherwise indicated, forward-looking statements do not reflect the potential impact of any non-recurring or other unusual 

items or of any dispositions, mergers, acquisitions, other business combinations or other transactions that may be announced or that 

may occur after the date hereof. The financial impact of these transactions and non-recurring and other unusual items can be complex 

and depends on the facts particular to each of them. We, therefore, cannot describe the expected impact in a meaningful way or in 

the same way the Company presents known risks affecting its business. 

For additional information on these risks and uncertainties, see the Company's management's discussion and analysis ("MD&A") 

for the year ended March 31, 2025, which is available on the Company's profile on SEDAR+ at www.sedarplus.ca. The risk factors 

identified in the MD&A are not intended to represent a complete list of factors that could affect the Company. Accordingly, readers 

should not place undue reliance on forward-looking statements. The Company does not assume any obligation to update the 

forward-looking information contained in this Circular, unless required by law. 

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF 

The Company's authorized capital consists of an unlimited number of common shares ("Common Shares") without par value, each 

share carrying the right to one vote, of which 50,040,615 Common Shares are issued and outstanding as at December 8, 2025 (the 

"Record Date").  The Company has no other classes of shares.  

Any Shareholder of record at the close of business on the Record Date who either personally attends the Meeting or who has 

completed and delivered a proxy in the manner and subject to the provisions described above, shall be entitled to vote or to have 

such Shareholder's shares voted at the Meeting. 

 

To the best of the knowledge of the directors and senior officers of the Company, no person holds, directly or indirectly, or exercises 

control or direction, over more than 10% of the issued and outstanding Common Shares of the Company other than Sumarria Inc. 

which has ownership and control of 8,879,003 Common Shares that represent approximately 17.7% of the issued and outstanding 

Common Shares (calculated on a non-diluted basis).  

STATEMENT OF EXECUTIVE COMPENSATION 

Securities laws require that a "Statement of Executive Compensation" in accordance with Form 51-102F6 be included in this 

Circular.  Form 51-102F6 prescribes the disclosure requirements in respect of the compensation of executive officers and directors 

of reporting issuers.  Form 51-102F6 provides that compensation disclosure must be provided for the CEO and the CFO of an issuer 
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and each of the three most highly compensated executive officers whose total compensation exceeds $150,000.  Based on those 

requirements, the executive officers of the Company for whom disclosure is required under Form 51-102F6 are Mr. C. Howie 

Honeyman, the President and CEO, Mr. Michael Willetts, CFO, and Mr. Grant Thornley, VP Engineering Solution Sales. Such 

individuals are collectively referred to as the NEOs.  

On September 30, 2024, the Company completed a reverse takeover transaction with Fraser Mackenzie Accelerator Corp. 

("FMAC") (the "RTO Transaction"), pursuant to which the Company acquired all of the issued and outstanding securities of 

FMAC in exchange for securities of the Company by way of an amalgamation between FMAC and 1000925180 Ontario Limited 

(a wholly-owned subsidiary of the Company incorporated for the sole purpose of facilitating the Transaction). Upon completion of 

the amalgamation, the amalgamated corporation became a wholly owned subsidiary of the Company. The Transaction constituted 

the qualifying transaction of FMAC under the policies of the TSX Venture Exchange. 

Prior to the amalgamation, the Company completed a 10 for 1 consolidation (the "Consolidation") on the basis of one post-

Consolidation common share of the Company for every ten pre-Consolidation common shares of the Company Shares. Pursuant to 

the Transaction, all issued and outstanding common shares of FMAC ("FMAC Shares") were exchanged for common shares of 

the Company at an exchange ratio of 0.95 of a common shares of the Company for every one (1) FMAC Share on a post-

Consolidation basis (the “Exchange Ratio”) with a total of 19,542,448 post-Consolidation common shares of the Company being 

issued based on the 20,571,000 FMAC Shares that were issued and outstanding.  Each outstanding option and warrant to purchase 

an FMAC Share was exchanged for comparable options of the Company or common share purchase warrants of the Company based 

on the Exchange Ratio with each such Company option or Company warrant entitling the holder to purchase common shares of the 

Company at the applicable exercise prices, with the appropriate adjustments for the Exchange Ratio.   

 

Definitions 

For the purpose of this Circular: 

(i) "CEO" means an individual who acted as chief executive officer of the Company, or acted in a similar capacity, 

for any part of the most recently completed financial year; 

(ii) "CFO" means an individual who acted as chief financial officer of the Company, or acted in a similar capacity, 

for any part of the most recently completed financial year; 

(iii) "closing market price" means the price at which the Company's security was last sold, on the applicable date,  

(i) in the security's principal marketplace in Canada, or  

(ii) if the security is not listed or quoted on a marketplace in Canada, in the security's principal marketplace;  

(iv) "company" includes other types of business organizations such as partnerships, trusts and other unincorporated 

business entities; 

(v) "equity incentive plan" means an incentive plan, or portion of an incentive plan, under which awards are granted 

and that falls within the scope of Section 3870 of the Handbook;  

(vi) "external management company" includes a subsidiary, affiliate or associate of the external management 

company; 

(vii) "grant date" means a date determined for financial statement reporting purposes under Section 3870 of the 

Handbook; 

(viii) "incentive plan" means any plan providing compensation that depends on achieving certain performance goals 

or similar conditions within a specified period; 

(ix) "incentive plan award" means compensation awarded, earned, paid or payable under an incentive plan; 

(x) "NEO" or "named executive officer" means each of the following individuals:  

(i) a CEO; 
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(ii) a CFO;  

(iii) each of the three most highly compensated executive officers, or the three most highly compensated 

individuals acting in a similar capacity, other than the CEO and CFO, at the end of the most recently 

completed financial year whose total compensation was, individually, more than $150,000, as 

determined in accordance with subsection 1.3(6) of Form 51-102F6, for that financial year; and 

(iv) each individual who would be a NEO under paragraph (iii) but for the fact that the individual was neither 

an executive officer of the company, nor acting in a similar capacity, at the end of that financial year; 

(xi) "non-equity incentive plan" means an incentive plan or portion of an incentive plan that is not an equity incentive 

plan; 

(xii) "option-based award" means an award under an equity incentive plan of options, including, for greater certainty, 

share options, share appreciation rights and similar instruments that have option-like features; 

(xiii) "plan" includes any plan, contract, authorization or arrangement, whether or not set out in any formal document, 

where cash, securities, similar instruments or any other property may be received, whether for one or more 

persons; 

(xiv) "replacement grant" means an option that a reasonable person would consider to be granted in relation to a prior 

or potential cancellation of an option; 

(xv) "share-based award" means an award under an equity incentive plan of equity-based instruments that do not 

have option-like features, including, for greater certainty, Common Shares, restricted shares, restricted share 

units, deferred share units, phantom shares, phantom share units, common share equivalent units, and stock. 

Compensation Discussion and Analysis 

NEO Compensation Discussion and Analysis 

The Company's Governance, Nomination and Compensation Committee is comprised of Philip Benson (Chair), Max Graham and 

Wayne Maddever. All members, other than Mr. Maddever, are independent directors. Each of the members of the committee have 

had experience in setting compensation policies at other companies both at the board and management levels.  This experience has 

provided each of them with an understanding of appropriate compensation practices. 

The Company's executive compensation policies are designed to support an appropriate relationship between the executive pay and 

the creation of shareholder value.  The Governance, Nomination and Compensation Committee reviews the design and components 

of the Company's compensation for the NEOs. Mr. Honeyman, as CEO, provided information requested by the members of the 

Governance, Nomination and Compensation Committee but recused himself from discussions regarding his own compensation.   

The Governance, Nomination and Compensation Committee develops an executive compensation plan for the NEOs that is 

designed to link corporate performance to the creation of shareholder value for shareholders.    

The objective of the Company's executive compensation program and strategy is to attract, retain, and motivate talented executives 

and provide incentives for executives to create sustainable shareholder value over the long term. To achieve this objective, executive 

compensation is designed based on the following principles:  

●  To align with the Company's business - reflect the Company's past performance and current state of 

development; to be commensurate with the Company's financial ability to remunerate NEOs;  

●  To align to shareholder interests - align the interests of executives with those of shareholders through the use of 

awards which increase in value when shareholder value increases, and decline in value when the share price falls;  

●  Corporate governance - continually review and, as appropriate for the Company, adopt executive compensation 

practices that align to current market practices; 

●  Pay for performance - align with the Company's desire to create a performance culture and create tangible 
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relationships between pay and performance; and  

● Pay competitively - reflect each NEO's performance, expertise, responsibilities, and length of service to the 

Company in their compensation; set overall target compensation to ensure it remains competitive.  

The Governance, Nomination and Compensation Committee has implemented a compensation regime that is designed to reflect 

the above objectives. Executive compensation consists of a combination of salary, annual performance bonus awards and longer-

term equity-based incentives. 

Compensation for the NEOs consists of three components: a base salary or fee, cash-based incentive compensation and long-term 

incentive plans including the Company's stock option plan (the "Option Plan"). Their compensation is designed to take into 

consideration the experience, responsibility and expected performance of each individual and the size of the Company's asset base. 

Option awards and the terms thereof for the CEO are determined by the Governance, Nomination and Compensation Committee 

and option awards for all other employees, and the terms thereof, are based on recommendations made by the CEO and approved 

by the Governance, Nomination and Compensation Committee. 

Option-Based Awards 

The Option Plan is used to attract, retain and incentivize qualified and experienced personnel. The Option Plan is an important part 

of the Company's long-term incentive strategy for its NEOs, as well as for its other directors, officers, other management, employees 

and consultants (collectively, "eligible persons"), permitting them to participate in any appreciation of the market value of the 

Company's Common Shares over a stated period of time.  The Option Plan is designed to foster a proprietary interest in stock 

ownership, and to reinforce a commitment to the Company's long-term growth, performance and success as well as increasing 

shareholder value.  The board of directors (the "Board of Directors") reviews the grant of stock options to NEOs from time to 

time, based on various factors such as the NEO's level of responsibility and role and importance in the Company achieving its 

corporate goals, objectives and prospects. Previous grants of options are taken into account when considering new grants of stock 

options to NEOs. 

The Company has no equity compensation plans other than the Option Plan. 

Base Salary or Consulting Fee 

Executive base salaries or consulting fees are intended to adequately remunerate executives for properly fulfilling the requirements 

of their positions. Criteria used in the determination of base salaries include performance, the individual's experience level, specific 

competencies and the scope and complexity of the position held.  

Annual Incentive Compensation 

To motivate senior management to achieve short-term corporate goals, the Company may provide incentive compensation to the 

NEOs based on performance. The success of executive team members in achieving their individual objectives and their contribution 

to the Company in reaching its overall goals are factors in determination of their annual incentive compensation.  The Governance, 

Nomination and Compensation Committee has delegated the determination of bonuses for the executive officers other than the 

CEO to the CEO. These bonuses are based on their performance together with the overall performance of the Company.   

The Governance, Nomination and Compensation Committee's goal is to tie executive compensation to both individual performance 

and corporate results. The Governance, Nomination and Compensation Committee assesses the CEO's performance based on 

operational goals and corporate performance, as well as to the needs of the Company that arise on a day-to-day basis. 

Use of Financial Instruments 

The Company does not have a policy that would prohibit a NEO or director from purchasing financial instruments, including prepaid 

variable forward contracts, equity swaps, collars or units of exchange funds, that are designed to hedge or offset a decrease in market 

value of equity securities granted as compensation or held, directly or indirectly, by the NEO or director.  However, Management 

is not aware of any NEO or director purchasing such an instrument. 
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Director and Named Executive Officer Compensation, Excluding Compensation Securities 

The following table sets out certain information respecting the compensation paid to the NEOs during the three most recently 

completed financial year(s) in which they were acting in the capacity of a NEO. 

Name and principal 

position 

 

(a) 

Year(1) 

 

(b) 

Salary 

($) 

(c) 

Share 

based 

awards 

($) 

(d) 

Option 

based 

awards 

($)(2) 

(e) 

Non-equity incentive 

plan compensation 

 

(f) 

Pension 

value 

 

(g) 

All other 

compensation 

 

(h) 

Total 

compensatio

n 

 

(i) 

     
Annual 

incentive 

plans 

(f1) 

Long-

term 

incentive 

plans 

(f2) 

   

C. Howie Honeyman 

President, CEO and 

Director 

2025 180,000 Nil Nil Nil Nil Nil $14,000(5) $194,000 

2024 180,000 Nil Nil Nil Nil Nil $14,000(5) $194,000 

2023 180,000 Nil Nil Nil Nil Nil $14,000(5) $194,000 

Michael Willetts(3) 

CFO 

2025 Nil Nil Nil Nil Nil Nil $72,735(4) $72,735 

2024 Nil Nil Nil Nil Nil Nil $74,463(4) $74,463 

2023 Nil Nil Nil Nil Nil Nil $38,755 (4) $38,775 

Grant Thornley 

VP Engineering 

Solution Sales 

2025 145,000 Nil Nil Nil Nil Nil $7,250 $152,250 

2024 145,000 Nil Nil Nil Nil Nil $7,250 $152,250 

2023 145,000 Nil Nil Nil Nil Nil $7,250 $152,250 

Notes: 

(1) Fiscal year ended March 31. 
(2) Deemed fair value of options granted and vested during the fiscal year, based on the Black-Scholes-Merton model. See audited annual financial 

statements for the respective fiscal year for the underlying assumptions with respect to options granted in that year. 

(3) Mr. Willetts is a fractional CFO at WD Numeric Corporate Services Inc. ("WD Numeric") and was appointed as CFO of the Company on October 20, 
2021. 

(4) Represents the amount that WD Numeric paid Mr. Willetts that was attributable to the services that he provided to the Company. Mr. Willetts received 

50% of the amount that WD Numeric invoiced the Company. 
(5) $9,000 of this figure represents an RRSP matching and $5,000 represents compensation for health related costs including life/disability insurance. 

 

NEO Incentive Plan Awards 

NEO Incentive Plan Awards 

Outstanding Share-Based Awards and Option-Based Awards 

The following table sets out certain information respecting each NEO's share-based and option-based awards outstanding at the end 

of the most recently completed financial year, including awards granted before the most recently completed financial year. 

 

 Option-based Awards Share-based Awards 

Name 

 

Number of 

securities 

underlying 

unexercised 

options 

(#) 

Option 

exercise price 

($) 

Option 

expiration date 

dd/mm/yy 

 

Value of 

unexercised 

in-the-money-

options(3) 

($) 

Number of 

shares or units 

of shares that 

have not 

vested 

(#) 

Market or 

payout value of 

share-based 

awards that 

have not vested 

($) 

Market or 

payout value of 

vested share-

based awards 

not paid out or 

distributed 

($) 

(a) (b) (c) (d) (e) (f) (g) (h) 

C. Howie Honeyman 40,120 $1.05 01/19/28 Nil n/a n/a n/a 

Michael Willetts Nil Nil Nil Nil n/a n/a n/a 
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Grant Thornley 35,000 $0.85 01/19/28 Nil n/a n/a n/a 

Notes: 

(1) Based on the difference between the exercise price of the option and the closing market price of the Company's Common Shares on the Exchange on the 

last day of the financial year ended March 31, 2025, being $0.06. 

Incentive Plan Awards – Value Vested Or Earned During The Year 

The following table sets out certain information respecting the value of each NEO's share-based and option-based awards that 

became vested or were earned during the most recently completed financial year.  

 

Name 

 

Option-based awards 

–Value vested during the year(1) 

($) 

Share-based awards 

–Value vested during the year 

($) 

Non-equity incentive plan 

compensation 

–Value earned during the year 

($) 

C. Howie Honeyman Nil n/a n/a 

Michael Willetts Nil n/a n/a 

Grant Thornley Nil n/a n/a 

Notes: 

(1) For options that became vested during the financial year ended March 31, 2025 and were in-the-money on their vesting date, based on the difference 

between the exercise price of the option and the closing market price of the Company's Common Shares on the Exchange on the vesting date. 

NEO Termination and Change of Control Benefits 

Other than as set forth below, there are no provisions in any contract, agreement, plan or arrangement that provides for payments 

to a NEO at, following or in connection with any termination (whether voluntary, involuntary or constructive), resignation, 

retirement, a change of control in the Company or a change in the NEO's responsibilities.  

Mr. Honeyman's employment agreement entitles him to 40 weeks of his salary where he is terminated without cause in the first 

year of his employment. This amount is increased by four weeks for each year of service to a maximum of 65 weeks of salary. Mr. 

Honeyman is also entitled to a continuation of his benefits during such period. If Mr. Honeyman had been terminated on March 31, 

2025, he would have been entitled to a payment in the amount of $195,084.  

Mr. Thornley's employment agreement entitles him to 2 weeks of his salary where he is terminated without cause in this first year 

of employment. This amount is increased by 2 weeks for every full-time of service thereafter for a maximum of sixty-five (65) 

weeks. If Mr. Thornley had been terminated on March 31, 2025, he would have been entitled to a payment in the amount of $27,770. 

DIRECTOR COMPENSATION 

Director Compensation Table 

The following table sets out certain information respecting the compensation paid to directors of the Company who were not NEOs 

during the Company's most recently completed financial year: 

 

Name 

Fees earned 

($) 

Share-based 

awards 

($) 

Option-based 

awards(1) 

($) 

Non-equity 

incentive plan 

compensation 

($) 

Pension value 

($) 

All other 

compensation 

($) 

Total 

($) 

(a) (b) (c) (d) (e) (f) (g) (h) 

Michael Liik(1) Nil n/a Nil n/a n/a n/a n/a 

Philip Benson(1) Nil n/a Nil n/a n/a n/a n/a 
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Donald Bent(1) Nil n/a Nil n/a n/a n/a n/a 

David Iacobelli(1) Nil n/a Nil n/a n/a n/a n/a 

Max Graham(1) Nil n/a Nil n/a n/a n/a n/a 

Wayne Maddever Nil n/a Nil n/a n/a n/a n/a 

John Koehle Nil n/a Nil n/a n/a n/a n/a 

Andrew Pasternak(3) Nil n/a Nil n/a n/a n/a n/a 

Gerald Goldberg(2) Nil n/a Nil n/a n/a n/a n/a 

Lea Ray(2) Nil n/a Nil n/a n/a n/a n/a 

Notes: 

(1) Formerly a director of FMAC and became a director of FWTC on September 30, 2024 in connection with the completion of the RTO Transaction. 
(2) Resigned as a director of FWTC on September 30, 2024 in connection with the completion of the RTO Transaction. 

(3) Resigned as a director of FWTC on June 7, 2024. 

(4) Deemed fair value of options granted and vested during the fiscal year, based on the Black-Scholes-Merton model.  See audited annual financial 
statements for the most recently completed financial year for underlying assumptions for options granted in the most recently completed financial year. 

Share-based Awards, Option-based Awards and Non-equity Incentive Plan Compensation 

Outstanding Share-Based Awards and Option-Based Awards 

The following table sets out certain information respecting share-based and option-based awards outstanding at the end of the most 

recently completed financial year, including awards granted before the most recently completed financial year, for the directors of 

the Company who were not NEOs. 

 

 Option-based Awards Share-based Awards 

Name 

 

Number of 

securities 

underlying 

unexercised 

options 

(#) 

Option 

exercise price 

 

($) 

Option 

expiration date 

dd/mm/yy 

Value of 

unexercised 

in-the-money 

options(5) 

($) 

Number of 

shares or 

units of 

shares that 

have not 

vested 

(#) 

Market or 

payout value of 

share-based 

awards that 

have not vested 

($) 

Market or 

payout value of 

vested share-

based awards 

not paid out or 

distributed 

($) 

(a) (b) (c) (d) (e) (f) (g) (h) 

Michael Liik(1) Nil Nil Nil Nil n/a n/a n/a 

Philip Benson(1) Nil Nil Nil Nil n/a n/a n/a 

Donald Bent(1) Nil Nil Nil Nil n/a n/a n/a 

David Iacobelli(1) Nil Nil Nil Nil n/a n/a n/a 

Max Graham(1) Nil Nil Nil Nil n/a n/a n/a 

Wayne Maddever Nil Nil Nil Nil n/a n/a n/a 

John Koehle Nil Nil Nil Nil n/a n/a n/a 

Andrew Pasternak(3) Nil Nil Nil Nil n/a n/a n/a 

Gerald Goldberg(2) Nil Nil Nil Nil n/a n/a n/a 

Lea Ray(2) Nil Nil Nil Nil n/a n/a n/a 
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Notes: 

(1) Formerly a director of FMAC and became a director of FWTC on September 30, 2024 in connection with the completion of the RTO Transaction. 

(2) Resigned as a director of FWTC on September 30, 2024 in connection with the completion of the RTO Transaction. 
(3) Resigned as a director of FWTC on June 7, 2024. 

(4) Deemed fair value of options granted and vested during the fiscal year, based on the Black-Scholes-Merton model.  See audited annual financial 

statements for the most recently completed financial year for underlying assumptions for options granted in the most recently completed financial year. 
(5) Based on the difference between the exercise price of the option and the closing market price of the Company's Common Shares on the Exchange on the 

last day of the financial year ended March 31, 2025, being $0.06. 

Incentive Plan Awards – Value Vested Or Earned During The Year 

The following table sets out certain information respecting the value of share-based and option-based awards that became vested or 

were earned during the most recently completed financial year, for the directors of the Company who were not NEO's. 

 

Name 

 

Option-based awards 

–Value vested during the year(4) 

($) 

Share-based awards 

–Value vested during the year 

($) 

Non-equity incentive plan 

compensation 

–Value earned during the year 

($) 

Michael Liik(1) Nil n/a n/a 

Philip Benson(1) Nil n/a n/a 

Donald Bent(1) Nil n/a n/a 

David Iacobelli(1) Nil n/a n/a 

Max Graham(1) Nil n/a n/a 

Wayne Maddever Nil n/a n/a 

John Koehle Nil n/a n/a 

Andrew Pasternak(3) Nil n/a n/a 

Gerald Goldberg(2) Nil n/a n/a 

Lea Ray(2) Nil n/a n/a 

Notes: 

(1) Formerly a director of FMAC and became a director of FWTC on September 30, 2024 in connection with the completion of the RTO Transaction. 
(2) Resigned as a director of FWTC on September 30, 2024 in connection with the completion of the RTO Transaction. 

(3) Resigned as a director of FWTC on June 7, 2024. 

(4) For options that became vested during the financial year ended March 31, 2025 and were in-the-money on their vesting date, based on the difference 
between the exercise price of the option and the closing market price of the Company's Common Shares on the Exchange on the vesting date. 

AUDIT COMMITTEE DISCLOSURE 

The charter of the Company's audit committee and the other information required to be disclosed by Form 52-110F2 is attached to 

this Information Circular as Schedule "A". 

CORPORATE GOVERNANCE DISCLOSURE 

The information required to be disclosed by National Instrument 58-101 Disclosure of Corporate Governance Practices is attached 

to this information circular as Schedule "B". 

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION 

The following table sets forth information with respect to all compensation plans under which equity securities are authorized for 

issuance as of March 31, 2025: 
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Equity Compensation Plan Information  
 

Plan Category 

 

Number of securities to be issued 

upon exercise of outstanding 

options, warrants and rights 

 

Weighted-average 

exercise price of outstanding 

options, warrants and rights 

($) 

Number of securities remaining 

available for future issuance under 

equity compensation plans 

(excluding those in column (a)) 

 (a) (b) (c) 

Equity compensation plans 

approved by securityholders (1) 
14,994,055 $0.185 2,943,797 

Equity compensation plans not 

approved by securityholders  
Nil n/a n/a 

TOTAL 14,994,055 $0.185 2,943,797 

Notes: 

(1) Represents the Option Plan of the Company, which reserves a number of Common Shares equal to 10% of the then outstanding Common Shares from 

time to time, for issue pursuant to stock options. 

For further information on the Option Plan, refer to the heading "Particulars of Other Matters to be Acted Upon – Re-Approval of 

Stock Option Plan.” 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

As of the date hereof, other than indebtedness that has been entirely repaid on or before the date of this Circular or "routine 

indebtedness" as defined in Form 51-102F5 of National Instrument 51-102 none of: 

• the individuals who are, or at any time since the beginning of the last financial year of the Company were, a director 

or executive officer of the Company; 

• the proposed nominees for election as a director of the Company; or 

• any associates of the foregoing persons, 

is, or at any time since the beginning of the most recently completed financial year has been, indebted to the Company or any 

subsidiary of the Company, or is a person whose indebtedness to another entity is, or at any time since the beginning of the most 

recently completed financial year has been, the subject of a guarantee support agreement, letter of credit or other similar arrangement 

or understanding provided by the Company or any subsidiary of the Company. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

For purposes of the following discussion, "Informed Person" means (a) a director or executive officer of the Company; (b) a director 

or executive officer of a person or company that is itself an Informed Person or a subsidiary of the Company; (c) any person or 

company who beneficially owns, directly or indirectly, voting securities of the Company or who exercises control or direction over 

voting securities of the Company or a combination of both carrying more than 10% of the voting rights attached to all outstanding 

voting securities of the Company, other than the voting securities held by the person or company as underwriter in the course of a 

distribution; and (d) the Company itself if it has purchased, redeemed or otherwise acquired any of its securities, for so long as it 

holds any of its securities. 

Except as disclosed elsewhere herein or in the notes to the Company's financial statements for the financial year ended March 31, 

2025, none of: 

• the Informed Persons of the Company; 

• the proposed nominees for election as a director of the Company; or 

• any associate or affiliate of the foregoing persons, 
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has any material interest, direct or indirect, in any transaction since the commencement of the Company's most recently completed 

financial year or in a proposed transaction which has materially affected or would materially affect the Company or any subsidiary 

of the Company.  

MANAGEMENT CONTRACTS 

Except as disclosed herein, management functions of the Company and any subsidiary thereof are not, to any substantial degree, 

performed other than by directors or executive officers of the Company or any subsidiary thereof. 

FINANCIAL STATEMENTS AND MEETING MATERIALS 

The audited financial statements of the Company as at and for the year ended March 31, 2025 (the "Financial Statements"), 

together with the Auditor's Report thereon, will be presented to Shareholders at the Meeting.  The Financial Statements, together 

with the Auditor's Report thereon and the Company's MD&A, were mailed only to those Shareholders who are on the supplemental 

mailing list maintained by the Company's registrar and transfer agent.  Copies of the Financial Statements, together with the 

Auditor's Reports thereon and the Company's MD&A, Notice of Meeting, Circular and Proxy are available on the SEDAR+ website 

at www.sedarplus.ca and at the Company's office at 1086 Modeland Road, Sarnia, Ontario N7S 6L3. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

I. Fixing Number of Directors and Election of Directors 

The persons named in the enclosed Proxy intend to vote in favour of fixing the number of directors at seven (7).  Although 

Management is nominating seven (7) individuals to stand for election, Management does not contemplate that any of the nominees 

will be unable to serve as a director.   

Shareholders of the Company will be asked at the Meeting to approve an ordinary resolution fixing the number of directors at seven 

(7).  Such resolution must be approved by a majority of the Company's Shareholders. 

The persons named in the enclosed Proxy intend to vote in favour of the election of the Management nominees herein listed, 

and in the absence of instructions to the contrary, the shares represented by Proxies and any other instruments of proxy 

will be voted for the Management nominees herein listed. 

Each director of the Company is elected annually and holds office until the next annual general meeting of Shareholders or until 

his successor is duly elected, unless his office is earlier vacated in accordance with the articles of the Company. 

Information Concerning Nominees Submitted By Management 

The following table sets out required information regarding the persons nominated by Management for election as a director.  No 

proposed director is to be elected under any arrangement or understanding between the proposed director and any other person or 

company, except the directors and executive officers of the Company acting solely in such capacity.  

 

Name, Province and Country of 

ordinary residence(1), and 

positions held with the Company Principal occupation for the last five years(1) 

Date(s) serving as a 

Director 

No. of shares 

beneficially owned or 

controlled(1) 

PHILIP BENSON(3) 

Director 

Ontario, Canada 

Managing Partner of Fraser Mackenzie Merchant Capital Corp. Since September 30, 

2024 

1,013,630 

DONALD BENT(2) 

Director 

Ontario, Canada 

Co-Founder of Fraser Mackenzie Merchant Capital Corp. Since September 30, 

2024 

791,667 

DAVID IACOBELLI 

Director 

Ontario, Canada 

President and CEO, FE Ingredients Inc – September 2023 – Present, 

Chief Commercial Officer, Flanagan's Foodservice — March 2022 to 
August 2023. Consultant — October 2021 to February 2022, 

President and General Manager, Clorox Company of Canada – 

September of 2018 to October of 2021 

Since September 30, 

2024 

791,666 
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Name, Province and Country of 

ordinary residence(1), and 

positions held with the Company Principal occupation for the last five years(1) 

Date(s) serving as a 

Director 

No. of shares 

beneficially owned or 

controlled(1) 

MICHAEL LIIK(2) 

Director 

Ontario, Canada 

Managing Partner of Fraser Mackenzie Merchant Capital Corp. Chief 

Executive Officer and Chairman, Cymat Technologies Inc. 

Since September 30, 

2024 

791,666(4) 

MAX GRAHAM(2)(3) 

Director 

Ontario, Canada 

Software Developer, QA Engineer of North One – June 2019 to June 

2021. Backend Software Developer of Darwin CX Technologies 

ULC – February 2022 to October 2024 

Since September 30, 

2024 

443,926(5) 

WAYNE MADDEVER(3) 

Director 

Ontario, Canada 

Partner at BBP Consulting Inc. since November 2003; Chief 

Operating Officer of Forward Water Technologies Inc. from August 
2019 to October 2021 and Chief Operating Officer of the Company 

since October 2021 

Since October 20, 

2021 
266,200 

JOHN KOEHLE(2) 

Director 

Ontario, Canada 

Principal and Managing Director at FirstLine Venture Partners since 

May 2014; Managing Director at FirstLine Foundation since 

December 2018 

Since October 20, 

2021 

0(6) 

(1) The information as to ordinary residence, principal occupation and number of Common Shares of the Company beneficially owned or controlled or 

directed, directly or indirectly, by the nominee director and his or her associates and affiliates, not being within the knowledge of the Company, has been 
furnished by the respective nominees.  Information provided as at the Record Date. 

(2) Member of the audit committee with Donald Bent as Chair 

(3) Member of the Governance, Nomination and Compensation Committee with Philip Benson as Chair. 
(4) Common Shares owned by Michael Liik are held through Liikfam Holdings Inc., a company controlled by Mr. Liik 

(5) Although Mr. Graham has affiliations with Sumarria, Mr. Graham has no ownership, direction or control over the Common Shares held by Sumarria 

(6) 3,309,257 shares are owned by FirstLine Venture Partners Corporation an entity of which Mr. Koehle is the managing partner.  FirstLine Venture 
Partners Corporation is managed by a board of directors and as such Mr. Koehle does not control these shares. 

 

Biographical Information 

The following is a brief description of each of the proposed directors (including details with regard to their principal occupations 

for the last five years). 

Wayne Maddever, Chief Operating Officer and Director 

Dr. Maddever is currently the Chief Operating Officer and a Director of the Company. He received his Ph.D. in Materials Science 

Engineering from the University of Toronto. Since 1985 he has held senior executive management positions with technically based 

businesses in start-up, turnaround or acquisition situations where his skills at change management have brought considerable 

success in the commercialization of new technologies. His experience in both private and public companies, both domestically and 

internationally, spans a broad variety of industries, including bio- and advanced materials, precision manufacturing, recycling, waste 

to energy and medical devices. He holds a number of patents in several fields. He is a Fellow of the Canadian Academy of 

Engineering. In addition to his duties as COO of Forward Water, he is currently Portfolio Manager at Bioindustrial Innovation 

Canada, one of the major shareholders of FWTC. 

John Koehle, Director  

Mr. Koehle has served as director of FWTC since 2019. Mr. Koehle has over ten years of experience supporting the 

commercialization of early-stage companies. Mr. Koehle's experience includes working in industries such as environmental, 

transportation, information technology, food, and medical. Mr. Koehle is also the Principal and Managing Director of FirstLine 

Venture Partners Corporation, a privately held venture capital firm. Over the past 15 years, he has served on numerous boards in 

both corporate and not-for-profit sectors. Mr. Koehle holds as B.A.Sc. in Mechanical Engineering from the University of Waterloo. 

Philip Benson, Director  

Mr. Benson was formerly the Chief Executive Officer, President and a Director of FMAC. He has over thirty years of experience 

in the investment industry that has spanned portfolio management, research and investment banking. Mr. Benson's principal 

occupation has been to serve as a Managing Partner of Fraser Mackenzie Merchant Capital Corp. ("FMMC") since 2011. Prior to 

establishing FMMC in 2011, Mr. Benson spent 4 years at Fraser Mackenzie Limited, where he led the firm's diversified industries 

investment banking activities. Prior to that, he was a Director at Blackmont Capital (formerly First Associates) providing investment 

banking services to a clientele spanning the industrial, technology and consumer products sectors. From 1993-1999, he was a Vice 

President and partner at MMI Group, a Toronto based money manager and merchant bank. He has authored a number of articles 

for Canadian and international publications, including a comprehensive study of Canada's aerospace industry. He is also the author 
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of The 50 Best Stocks to Own in Canada, published by Macmillan Canada in 2001. Mr. Benson is a former member of the Canadian 

Forces. Mr. Benson sits on the Board of Vision Utility Services Inc. and Yangaroo Inc. (YOO-TSXV).  

Donald Bent, Director 

Mr. Bent was formerly the Chief Financial Officer and a Director of FMAC. He is currently and has been since March 2013, a 

managing partner of FMMC, a privately-owned, Toronto-based private fund manager and financial advisory services partnership 

focused on helping lower middle market companies grow, primarily in Canada. He is also currently and has been since April 2014, 

a co-founder, managing partner and member of the investment committee of FMMC GP Inc., the general partner for FMMC's 

limited partnership mezzanine debt funds, which provide first and second secured term debt facilities to profitable mid-sized 

Canadian businesses. Prior to joining FMMC, Mr. Bent cofounded Latitude Partners, where he raised and co-managed one of 

Canada's first buyout funds aimed specifically at the technology industry. More recently, Mr. Bent was also a partner and member 

of the investment committee at Fulcrum Capital Partners (formerly HSBC Capital (Canada) Inc.). During Mr. Bent's tenure, 

Fulcrum/HSBC Capital was involved in the management and investment of various funds with a mandate to provide mezzanine 

financing as well as private equity to mid-sized businesses. Prior to Fulcrum and Latitude Partners, Mr. Bent held various positions 

at TD Securities and KPMG.  

David Iacobelli, Director 

Mr. Iacobelli is an experienced senior executive with a strong track record in business transformation, commercial strategy, and 

organizational leadership. With 25+ years in the consumer packaged goods and food sectors, he has held progressive leadership 

roles at Coca-Cola, Kraft Foods, Mondelēz International, and The Clorox Company, where he served as President and General 

Manager of Clorox Canada from Sept 2019 to Oct 2022.  He later joined Flanagan’s Foodservice as Chief Commercial Officer, 

leading Sales, Marketing, Category Management, and Supply Chain. Since September 2023, Mr. Iacobelli has served as President 

& CEO of FE Ingredients Inc., a private-equity-backed bakery ingredients business, where he is leading a multi-phase 

modernization and growth strategy focused on capability building, operational scale, and expansion of value-added offerings. 

Michael Liik, Director  

Mr. Liik is a co-founder and Managing Partner of FMMC who is actively involved in all aspects of the business. He is a MBA and 

a Professional Engineer with both business and engineering degrees obtained from the University of Toronto. Michael's unique 35-

year career combines extensive operations leadership experience with principal investing and merchant banking expertise. Prior to 

FMMC, Michael was a partner with HSD Partners, a private equity firm and is a principal at Liikfam Holdings Inc., an early-stage 

venture investor. His public company senior management roles have included CEO and co-founder of Cymat Technologies Ltd. 

(CYM-TSXV) from 1999 to 2004 (he is currently Executive Chairman); VP Corporate Development, Slater Steel from 1993 to 

1998 (with responsibilities of COO); and VP Development, Horsham Corporation in Berlin (predecessor to Trizec Corporation) 

from 1990 to 1993. Michael began his career at National Bank and was a founding member of its mezzanine real estate lending and 

investment group. Michael has been a board member of numerous public and private companies with current roles including 

Northern Birch Credit Union and Cymat Technologies Ltd.  

Max Graham, Director 

Max Graham is a seasoned software engineer specializing in system development, where he was employed at Darwin CX, a SaaS 

company in the publishing space. Previously, Max was an early hire at NorthOne digital banking, contributing to the company's 

growth from 14 to nearly 100 employees. He co-founded Jintronix, a medical device company that successfully completed a 

Techstars incubator in partnership with Microsoft in Seattle, WA. Max holds a bachelor's degree in Civil Engineering from McGill 

University. 

Cease Trade Orders, Corporate And Personal Bankruptcies, Penalties And Sanctions 

Cease Trade Orders or Bankruptcies  

Other than as set out below, no proposed director, officer or promoter of the Company, and no securityholder anticipated to hold a 

sufficient number of securities of the Company to affect materially the control of the Company, has, within the last ten years prior 

to date of this Circular, been a director, officer or promoter of any person or company that, while such person was acting in that 

capacity (i) was the subject of a cease trade or similar order or an order that denied the issuer access to any exemptions under 

applicable securities law for a period of more than 30 consecutive days, or (ii) 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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Mr. Lambert was a director of Gemini Corporation, a TSXV listed corporation from July 2016 to April 2018. In April 2018, ATB 

Financial, Gemini Corporation's senior secured creditor, applied to the Alberta Court of Queen's Bench for a receivership order, 

which was subsequently granted. FTI Consulting Canada Inc. was appointed as receiver of all of Gemini Corporation's assets, 

undertakings and properties. Shares of Gemini Corporation were cease-traded on April 19, 2018. Mr. Lambert had acted as a director 

of Gemini Corporation within the year prior to the granting of the receivership order. 

John Koehle was a director of Enermotion Inc. when it filed for bankruptcy on April 5, 2024 under the Bankruptcy and Insolvency 

Act (Canada). 

Penalties and Sanctions 

No proposed director, officer or promoter of the Company or securityholder anticipated to hold sufficient securities of the Company 

to affect materially the control of the Company has (i) been subject to any penalties or sanctions imposed by a court relating to 

securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a securities regulatory 

authority, or (ii) been subject to any other penalties or sanctions imposed by a court or regulatory body that would likely be 

considered important to a reasonable securityholder making a decision about the Amalgamation. 

Personal Bankruptcies 

In the ten years prior to the date hereof, none of the proposed directors, officers or promoters of the Company or any securityholder 

anticipated to hold a sufficient number of securities of the Company to affect materially the control of the Company, or a personal 

holding company of any such persons, has became 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 its assets. 

II. Appointment and Remuneration of Auditors 

Prior to May 22 2025, the Company's auditors were RSM Canada LLP. On May 21, 2025, RSM Canada LLP resigned as the 

Company's auditors and the Company appointed Forbes Andersen LLP, as the Company’s successor auditors. A copy of the change 

of auditor package that was filed on SEDAR+ is attached hereto as Schedule "C". 

At the Meeting, Shareholders will be asked to approve a resolution appointing Forbes Andersen LLP, as auditor for the Company 

to hold office until the close of the next annual meeting of the Shareholders, and to authorize the directors to fix their remuneration. 

The ordinary resolution must be passed by at least the majority of the votes cast at the Meeting by all Shareholders who vote in 

respect thereof in person or by proxy. The directors recommend that Shareholders vote in favour of the appointment of Forbes 

Andersen LLP, and the authorization of the directors to fix their remuneration. 

The persons named in the enclosed Proxy intend to vote in favour of such re-appointment, and in the absence of instructions 

to the contrary, the shares represented by Proxies and any other instruments of proxy will be voted for the appointment of 

Forbes Andersen LLP. 

III. Re-Approval of Stock Option Plan 

At the previous annual and special meeting, the Company proposed and its Shareholders approved a 10% "rolling" stock option 

plan.  Under the policies of the TSX Venture Exchange (the "Exchange"), a rolling stock option plan must be re-approved on a 

yearly basis by Shareholders.  Accordingly, Shareholders will be asked to pass an ordinary resolution adopting and re-approving 

the Company's "rolling" stock option plan.  A summary of the material provisions of the Option Plan are as follows: 

• the number of Common Shares that may be reserved for issuance under the Option Plan and under any other securities- 

based compensation will not exceed, in the aggregate, 10% of the outstanding Common Shares (on a non-diluted basis) on 

each grant date; 

• the number of Common Shares reserved for issue to any one person in any 12 month period under the Option Plan or any 

other securities-based compensation may not exceed 5% of the outstanding Common Shares at the time of grant without 

Disinterested Shareholder Approval (as defined in Policy 4.4 of the Exchange); 
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• the number of Common Shares reserved for issue to any Consultant (as defined by the Exchange) in any 12 month period 

under the Option Plan or any other securities based arrangement may not exceed 2% of the outstanding Common Shares 

at the time of grant; 

• the aggregate number of Common Shares reserved for issue to any person conducting Investor Relations Activities (as 

defined by the Exchange) in any 12 month period under the Option Plan may not exceed 2% of the outstanding Common 

Shares at the time of grant; 

• subject to a minimum exercise price of $0.05, the exercise price per common share for a stock option may not be less than 

the Discounted Market Price (as calculated pursuant to the policies of the Exchange); 

• stock options may have a term not exceeding ten years; 

• if a participant who is an officer, employee or consultant is terminated for cause, each Option held by such participant 

shall terminate upon such termination for cause.  If a participant dies prior to otherwise ceasing to be an eligible person, 

each vested Option held by such participant shall terminate no later than the earlier of the expiry date and the date which 

is twelve months after the date of death.  If a participant ceases to be an eligible person other than by death or termination 

for cause, each vested Option held by such participant shall terminate no later than the expiry date and the date which is 

90 days after such event.  If any portion of an Option is not vested at the time a participant ceases to be an eligible person, 

such unvested portion of the option may not be exercised, provided that the Board may, in its discretion and subject to the 

approval of the Exchange, permit the participate to exercise all or any part of such unvested portion of the Option that 

would have vested prior to the time such Option otherwise terminates; 

• stock options are non-assignable and non-transferable;  

• the Option Plan contains provisions for adjustment in the number of Common Shares or other property issuable on exercise 

of stock options in the event of a share consolidation, split, reclassification or other relevant change in the Common Shares, 

or an amalgamation, merger or other relevant change in the Company's corporate structure, or any other relevant change 

in the Company's capitalization. Any adjustment, other than in connection with a security consolidation or security split, 

to the Options granted under the Option Plan must be subject to the prior acceptance of the Exchange, including 

adjustments related to an amalgamation, merger, arrangement, reorganization, spin-off, dividend or recapitalization; and 

• in connection with the exercise of an option, as a condition to such exercise, the Company shall require the optionee to 

pay to the Company an amount as necessary so as to ensure that the Company is in compliance with the applicable 

provisions of any federal, provincial or local laws relating to the withholding of tax or other required deductions relating 

to the exercise of such option. 

Shareholders of the Company will be asked at the Meeting to approve an ordinary resolution in the form below to approve the 

ratification of the Option Plan. 

BE IT RESOLVED THAT, as an ordinary resolution: 

1. the Company's stock option plan as described in the Company's management information circular prepared in connection 

with the 2025 annual and special meeting of Shareholders, be hereby ratified and approved; and 

2. any director or officer of the Company be and he or she is hereby authorized and directed, on behalf of the Company, to 

execute and deliver all such documents and to do all such other acts or things as he or she may determine to be necessary 

or advisable to give effect to this resolution, the execution of any such document or the doing of any such other act or thing 

being conclusive evidence of such determination. 

In the event that the Option Plan is not so ratified no further options may be granted under the Option Plan but those currently 

outstanding shall remain in place in accordance with their terms until their expiry. 

Such resolution must be approved by a majority of the Company’s Shareholders. 
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The persons named in the enclosed Proxy intend to vote in favour of re-approving the Option Plan, and in the absence of 

instructions to the contrary, the shares represented by Proxies and any other instruments of proxy will be voted for the re-

approval of the Option Plan. 

IV. Other Matters 

As of the date of this Circular, Management knows of no other matters to be acted upon at this Meeting.  However, should any 

other matters properly come before the Meeting, the shares represented by Proxy solicited hereby will be voted on such matters in 

accordance with the best judgment of the persons voting the shares represented by the proxy. 

ADDITIONAL INFORMATION 

Additional information relating to the Company is available on SEDAR+ at www.sedarplus.ca.  Copies of the Company's Financial 

Statements and MD&A may be obtained without charge at the offices of the Company at 1086 Modeland Road, Sarnia, Ontario 

N7S 6L3. 

DIRECTOR APPROVAL 

The contents of this Circular and the sending thereof to the Shareholders has been approved by the Board of Directors. 

 

DATED at Toronto, Ontario, as of this 8th day of December, 2025. 

 

FORWARD WATER TECHNOLOGIES CORP. 

"C. Howie Honeyman" 

  

C. HOWIE HONEYMAN 

President & CEO 



 

 

SCHEDULE "A" 

 

FORWARD WATER TECHNOLOGIES CORP. 

FORM 52-110F2 

AUDIT COMMITTEE DISCLOSURE 

  

ITEM 1: THE AUDIT COMMITTEE'S CHARTER 

1. PURPOSE 

1.1 The primary functions of the Audit Committee of Forward Water Technologies Corp. (the “Company”) are 

to fulfill its responsibilities in relation to reviewing the integrity of the Company’s financial statements, 

financial disclosures and internal controls over financial reporting; monitoring the system of internal control; 

monitoring the Company’s compliance with legal and regulatory requirements; selecting the external auditors 

for shareholder approval; and reviewing the qualifications, independence and performance of the external 

auditors. 

2. MEMBERSHIP AND ORGANIZATION 

2.1 Composition - Subject to paragraph 2.6, the Audit Committee shall consist of not less than three independent 

members of the Board. At the invitation of the Audit Committee, members of the Company’s management 

and others may attend Audit Committee meetings as the Audit Committee considers necessary or desirable. 

2.2 Appointment and Removal of Audit Committee Members - Each member of the Audit Committee shall 

be appointed by the Board on an annual basis and shall serve at the pleasure of the Board, or until the earlier 

of (a) the close of the next annual meeting of shareholders of the Company at which the member’s term of 

office expires, (b) the death of the member or (c) the resignation, disqualification or removal of the member 

from the Audit Committee or from the Board. The Board may fill a vacancy in the membership of the Audit 

Committee. 

2.3 Chair - At the time of the annual appointment of the members of the Audit Committee, the Board shall 

appoint a Chair of the Audit Committee. The Chair shall be a member of the Audit Committee, preside over 

all Audit Committee meetings, coordinate the Audit Committee’s compliance with this mandate, work with 

management to develop the Audit Committee’s annual work-plan and provide reports of the Audit Committee 

to the Board. The Chair may vote on any matter requiring a vote and shall provide a second vote in the case 

of a tie vote. 

2.4 Independence - Subject to paragraph 2.6, each member of the Audit Committee shall be an “independent” 

(as such term is used in National Instrument 52-110 - Audit Committees (“NI 52-110”). 

2.5 Financial Literacy - Subject to paragraph 2.6, members of the Audit Committee shall be financially literate 

or agree to become financially literate within a reasonable period of time following the member’s 

appointment. An individual is financially literate if he or she has the ability to read and understand a set of 

financial statements that present a breadth and level of complexity of accounting issues that are generally 

comparable to the breadth and complexity of the issues that can reasonably be expected to be raised by the 

Company’s financial statements. 

2.6 Venture Issuer - For so long as the Company is a “venture issuer” as defined in NI 52-110, it is not required 

to comply with the provisions of paragraph 2.1 “Composition”, 2.4 “Independence” or 2.5 “Financial 

Literacy” above. In the event the Company cannot comply with all or a part of these provisions, then the 

Committee shall be comprised of not less than three members of the Board, a majority of whom are not 

officers or employees of the Company or a subsidiary of the Company. 

3. MEETINGS 

3.1 Meetings - The members of the Audit Committee shall hold meetings as are required to carry out this 

mandate, and in any case no less than four meetings annually. The external auditors are entitled to attend and 

be heard at each Audit Committee meeting. The Chair, any member of the Audit Committee, the external 

auditors, the Chairman of the Board or the President and CEO may call a meeting of the Audit Committee. 
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The Chair shall chair all Audit Committee meetings that he or she attends, and in the absence of the Chair, 

the members of the Audit Committee present may appoint a Chair from their number for a meeting. 

3.2 Secretary and Minutes - The Secretary, his or her designate or any other person the Audit Committee 

requests, shall act as secretary at Audit Committee meetings. Minutes of Audit Committee meetings shall be 

recorded and maintained by the Corporate Secretary and subsequently presented to the Audit Committee for 

approval. 

3.3 Quorum - A majority of the members of the Audit Committee shall constitute a quorum. If a quorum cannot 

be obtained for an Audit Committee meeting, members of the Board who would qualify as members of the 

Audit Committee may, at the request of the Chair or the Chairman of the Board, serve as members of the 

Audit Committee for that meeting. 

3.4 Access to Management and Outside Advisors - The Audit Committee shall have unrestricted access to 

management and employees of the Company, and, from time to time may hold meetings with the external 

auditor, the CFO or the President and CEO. The Audit Committee shall have the authority to retain and 

terminate external legal counsel, consultants or other advisors to assist it in fulfilling its responsibilities and 

to set and pay the respective compensation for these advisors without consulting or obtaining the approval of 

the Board or any officer of the Company. The Company shall provide appropriate funding, as determined by 

the Audit Committee, for the services of these advisors. 

3.5 Meetings Without Management - The Audit Committee shall hold unscheduled or regularly scheduled 

meetings, or portions of regularly scheduled meetings, at which management is not present. 

4. FUNCTIONS AND RESPONSIBILITIES 

The Audit Committee shall have the functions and responsibilities set out below as well as any other functions that 

are specifically delegated to the Audit Committee by the Board. In addition to these functions and responsibilities, the 

Audit Committee shall perform the duties required of an audit committee by applicable corporate securities laws, the 

binding requirements of the stock exchanges on which the securities of the Company are listed, and all other applicable 

laws. 

4.1 Financial Reports 

(a) General - The Audit Committee is responsible for reviewing the integrity of the Company’s financial 

statements and financial disclosures. Management is responsible for the preparation, presentation and 

integrity of the Company’s financial statements and financial disclosures and for the appropriateness of the 

accounting principles and the reporting policies used by the Company. The external auditors are responsible 

for auditing the Company’s annual consolidated financial statements and, if requested by the Company, for 

reviewing the Company’s unaudited interim financial statements. 

(b) Review of Annual Financial Reports - The Audit Committee shall review the annual consolidated audited 

financial statements of the Company, the external auditors’ report thereon and the related management’s 

discussion and analysis of the Company’s financial condition and results of operation to determine whether 

they present fairly, in all material respects in accordance with Canadian generally accepted accounting 

principles, or any other generally accepted accounting principles in which the financial statements of the 

Company are prepared from time to time, the financial condition, results of operations and cash flows of the 

Company. After completing its review, if advisable, the Audit Committee shall approve and recommend for 

Board approval the annual financial statements and the related MD&A. 

(c) Review of Interim Financial Reports - The Audit Committee shall review the interim consolidated financial 

statements of the Company, the external auditors review report thereon, if applicable, and the related MD&A 

to determine whether they present fairly, in all material respects in accordance with IFRS, the financial 

condition, results of operations and cash flows of the Company. After completing its review, if advisable, the 

Audit Committee shall, if so authorized by the Board, approve the interim financial statements and the related 

MD&A, or if not authorized by the Board, then approve and recommend for Board approval. 

(d) Review Considerations - In conducting its review of the annual financial statements or the interim financial 

statements, the Audit Committee shall: 
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(i) meet with management and the external auditors to discuss the financial statements and MD&A; 

(ii) review the disclosures in the financial statements; 

(iii) review the audit report or review report prepared by the external auditors; 

(iv) discuss with management, the external auditors and legal counsel, as requested, any litigation claim 

or other contingency that could have a material effect on the financial statements; 

(v) review critical accounting and other significant estimates and judgments underlying the financial 

statements as presented by management; 

(vi) review any material effects of regulatory accounting initiatives or off-balance sheet structures on 

the financial statements as presented by management; 

(vii) review any material changes in accounting policies and any significant changes in accounting 

practices and their impact on the financial statements as presented by management; 

(viii) review management’s report on the effectiveness of internal controls over financial reporting; 

(ix) review results of the Company’s whistleblowing program; and 

(x) review any other matters, related to the financial statements, that are brought forward by the external 

auditors, management or which are required to be communicated to the Audit Committee under 

accounting policies, auditing standards or applicable law. 

4.2 Approval of Other Financial Disclosures - The Audit Committee shall review and, if advisable, approve 

and recommend for Board approval financial disclosure in a prospectus or other securities offering document 

of the Company, press releases disclosing financial results of the Company and any other material financial 

disclosure, including in Management Information Circulars and Annual Information Forms 

4.3 External Auditors 

(a) General -The Audit Committee shall be responsible for oversight of the work of the external auditors in 

auditing and reviewing the Company’s financial statements and internal controls over financial reporting. 

(b) Appointment and Compensation - The Audit Committee shall review and, if advisable, select and 

recommend (i) for shareholder approval, the appointment of the external auditors and (ii) for shareholder or 

Board approval, as applicable, the compensation of the external auditors. 

(c) Annual Review Report - At least annually, the Audit Committee shall obtain and review a report by the 

external auditors describing: (i) their internal quality-control procedures and (ii) any material issues raised 

by their most recent internal quality-control review, peer review or by any inquiry or investigation by 

governmental or professional authorities within the preceding five years respecting one or more independent 

audits carried out by the external auditors and any steps taken to deal with any of these issues. 

(d) Audit Plan - At least annually, the Audit Committee shall review a summary of the external auditors’ annual 

audit plan. The Audit Committee shall consider and review with the external auditors any material changes 

to the scope of the plan. 

(e) Quarterly Review Report - If the external auditors review the Company’s unaudited interim financial 

statements, then the Audit Committee shall review a quarterly review report prepared by the external auditors 

in respect of each of the interim financial statements of the Company. 

(f) Independence of External Auditors - At least annually, and before the external auditors issue their report 

on the annual financial statements, the Audit Committee shall obtain from the external auditors a formal 

written statement describing all relationships between the external auditors and the Company, discuss with 

the external auditors any disclosed relationships or services that may affect the objectivity and independence 
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of the external auditors, and obtain written confirmation from the external auditors that they are objective 

and independent within the meaning of the Rules of Professional Conduct/Code of Ethics adopted by the 

provincial institute or order of chartered accountants to which it belongs. 

(g) Evaluation and Rotation of Lead Partner - At least annually, the Audit Committee shall review the 

qualifications and performance of the lead partners of the external auditors. The Audit Committee shall obtain 

a report from the external auditors annually verifying that the lead partner of the external auditors has served 

in that capacity for no more than five fiscal years of the Company and that the engagement team collectively 

possesses the experience and competence to perform an appropriate audit. 

(h) Pre-Approval of Non-Audit Services - The Audit Committee shall pre-approve any retainer of the external 

auditors for any non-audit service to the Company in accordance with applicable law and Board approved 

policies and procedures. The Audit Committee may delegate pre-approval authority to a member of the Audit 

Committee. The decisions of any member of the Audit Committee to whom this authority has been delegated 

must be presented to the full Audit Committee at its next scheduled Audit Committee meeting. 

(i) Hiring Practices - The Audit Committee shall review and approve guidelines regarding the hiring of 

employees or former employees of the external auditors. 

4.4 Internal Controls 

(a) General - The Audit Committee shall monitor the system of internal control. 

(b) Establishment, Review and Approval - The Audit Committee shall require management to implement and 

maintain appropriate systems of internal control in accordance with applicable laws, regulations and 

guidance, including internal control over financial reporting and disclosure and to review, evaluate and 

approve these procedures. At least annually, the Audit Committee shall consider and review with 

management and the external auditors: (i) the effectiveness of, or weaknesses or deficiencies in: the design 

or operation of the Company’s internal controls (including computerized information system controls and 

security); the overall control environment for managing business risks; and accounting, financial and 

disclosure controls (including, without limitation, controls over financial reporting), non-financial controls, 

and legal and regulatory controls and the impact of any identified weaknesses in internal controls on 

management’s conclusions; (ii) any significant changes in internal control over financial reporting that are 

disclosed, or considered for disclosure, including those in the Company’s periodic regulatory filings; (iii) any 

material issues raised by any inquiry or investigation by the Company’s regulators; (iv) any related significant 

issues and recommendations of the external auditors together with management’s responses thereto, 

including the timetable for implementation of recommendations to correct weaknesses in internal controls 

over financial reporting and disclosure controls. 

4.5 Whistleblowing Procedures - The Audit Committee shall review and approve the establishment by 

management of procedures for the receipt, retention and treatment of complaints received by the Company 

from employees or others, regarding accounting, internal accounting controls, or auditing matters. 

4.6 Succession Planning - In consultation with the Board, the Audit Committee shall review succession plans 

for the CFO and the Chief Accountant or Controller of the Company. The Audit Committee shall review 

candidates for the position of CFO of the Company and make recommendations to the Board with respect to 

the appointment of a CFO. 

4.7 Adverse Investments and Transactions - The Audit Committee shall review any investments and 

transactions that could adversely affect the well-being of the Company. 

4.8 Audit Committee Disclosure - The Audit Committee shall review and approve any audit committee 

disclosures required by securities regulators in the Company’s disclosure documents. 

4.9 Assessment of Regulatory Compliance - The Audit Committee shall review management’s assessment of 

compliance with laws and regulations as they pertain to responsibilities under this mandate, report its findings 

to the Board and recommend changes it considers appropriate. 
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4.10 Delegation - The Audit Committee may designate a sub-committee to review any matter within this mandate 

as the Audit Committee deems appropriate. 

5. REPORTING TO THE BOARD 

5.1 The Chair shall report to the Board, as required by applicable law or as deemed necessary by the Audit 

Committee or as requested by the Board, on matters arising at Audit Committee meetings and, where 

applicable, shall present the Audit Committee’s recommendation to the Board for its approval. 

ITEM 2: COMPOSITION OF THE AUDIT COMMITTEE 

The current members of the Committee are Donald Bent (Chair), Max Graham and Michael Liik.  A member of the 

Committee is considered financially literate if the member has the ability to read and understand a set of financial 

statements that present a breadth and level of complexity of accounting issues that are generally comparable to the 

breadth and complexity of the issues that can reasonably be expected to be raised by the Company.  A member of the 

audit committee is considered independent if the member has no direct or indirect material relationship with the 

Company.  A material relationship means a relationship which could, in the view of the Company's board of the 

directors, reasonably interfere with the exercise of a member's independent judgment. 

All of the current members are considered financially literate and independent.   

 

ITEM 3: RELEVANT EDUCATION AND EXPERIENCE 

 

For information on the relevant education and experience of the audit committee members please see their biographies 

in the attached information circular. 

ITEM 4: AUDIT COMMITTEE OVERSIGHT 

At no time since the commencement of the Company's most recently completed financial year was a recommendation 

of the Committee to nominate or compensate an external auditor not adopted by the Board. 

ITEM 5: RELIANCE ON CERTAIN EXEMPTIONS 

During the most recently completed fiscal year, the Company has not relied on the exemptions contained in sections 

2.4 or 8 of National Instrument 52-110 – Audit Committees ("NI 52-110").  Section 2.4 provides an exemption from 

the requirement that the audit committee must pre-approve all non-audit services to be provided by the auditor, where 

the total amount of fees related to the non-audit services are not expected to exceed 5% of the total fees payable to the 

auditor in the fiscal year in which the non-audit services were provided, the Company did not recognize the services 

as non-audit services at the time of engagement, and the services are promptly brought to the attention of the audit 

committee and approved prior to the completion of the audit by the audit committee.  Section 8 permits a company to 

apply to a securities regulatory authority for an exemption from the requirements of NI 52-110, in whole or in part. 

ITEM 6: PRE-APPROVAL POLICIES AND PROCEDURES 

Formal policies and procedures for the engagement of non-audit services have yet to formulated and adopted.   Subject 

to the requirements of NI 52-110, the engagement of non-audit services is considered by the Company's Board of 

Directors, and where applicable by the Audit Committee, on a case by case basis.  
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ITEM 7: EXTERNAL AUDITOR SERVICE FEES (BY CATEGORY) 

The aggregate fees charged to the Company by the external auditor in each of the last two fiscal years, is as follows: 

 

 FYE March 31, 2025 FYE March 31, 2024 

Audit fees for the year ended $51,360 $56,175 

Audit related fees $9,095 $27,285 

Tax fees $4,547 $3,478 

All other fees (non-tax)  Nil Nil  

Total Fees: $65,002 $86,938 

ITEM 8: EXEMPTION 

In respect of the most recently completed financial year, the Company is relying on the exemption set out in Part 5 

(Reporting Obligations) of NI 52-110. 
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SCHEDULE "B" 

 

FORWARD WATER TECHNOLOGIES CORP. 

NI 58-101 

CORPORATE GOVERNANCE DISCLOSURE 

  

Pursuant to National Instrument 58-101 Disclosure of Corporate Governance Practices the Company is required to 

and hereby discloses its corporate governance practices as follows. 

ITEM 1.  BOARD OF DIRECTORS 

The Board of Directors of the Company facilitates its exercise of independent supervision over the Company’s 

management through frequent meetings of the Board. 

A director is considered independent if the director has no direct or indirect material relationship with the Company.  

A material relationship is a relationship which could, in the view of the Company's board of directors, be reasonably 

expected to interfere with the exercise of a member's independent judgment. 

 

Director Independence 

Wayne Maddever Not independent, as he is Chief Operating Officer of the Company 

Donald Bent Independent 

Philip Benson Independent 

David Iacobelli Independent 

Max Graham Independent 

Michael Liik Independent 

John Koehle Independent 

ITEM 2.  DIRECTORSHIPS 

The directors of the Company are currently directors of the following other reporting issuers: 

 

Name 
Name and Jurisdiction 

of Reporting Issuer 

Name of 

Trading 

Market 

Position Term 

Philip Benson Yangaroo Inc. TSXV Director 2016 to Present 

Michael Liik Cymat Technologies Ltd. TSXV Chief Executive 

Officer and 

Chairman 

October 1999 to Present 

 

ITEM 3.  ORIENTATION AND CONTINUING EDUCATION 

New directors are briefed on strategic plans, short, medium and long term corporate objectives, business risks and 

mitigation strategies, corporate governance guidelines and existing company policies. However, there is no formal 

orientation for new members of the Board, and this is considered to be appropriate, given the Company's size and 

current level of operations. However, if the growth of the Company's operations warrants it, it is likely that a formal 

orientation process will be implemented.  The Company also encourages continuing education of its directors and 
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officers where appropriate in order to ensure that they have the necessary skills and knowledge to meet their respective 

obligations to the Company. 

ITEM 4.  ETHICAL BUSINESS CONDUCT 

The Board expects management to operate the business of the Company in a manner that enhances shareholder value 

and is consistent with the highest level of integrity. Management is expected to execute the Company's business plan 

and to meet performance goals and objectives. To that end, the Company has adopted a Code of Business Conduct 

and Ethics which applies to the directors, officers and employees of the Company and its subsidiaries in respect of 

their activities in connection with the Company. The Code of Business Conduct and Ethics is provided to all such 

directors, officers, employees and other persons, and addresses such matters as compliance with laws, conflicts of 

interest, confidential information, protection and proper use of our assets, rules and regulations and the reporting of 

illegal and unethical behaviour. The Code of Business Conduct and Ethics can be viewed on the SEDAR+ website 

(www.sedarplus.ca). 

The Company encourages those who become aware of a conflict or potential conflict or departures from the Code of 

Business Conduct and Ethics to bring it to the attention of their immediate supervisor or the Chair of the Audit 

Committee or the Governance, Nomination and Compensation Committee. The Board requires every director and 

officer to disclose any direct or indirect conflict of interest that he or she has and, if applicable, not to vote on any 

resolution in connection with such matter unless permitted by the Business Corporations Act (Ontario). Any waivers 

of the Code of Business Conduct and Ethics may only be granted by the Board. 

ITEM 5.  NOMINATION OF DIRECTORS 

The Governance, Nomination and Compensation Committee of the Board of Directors is responsible for establishing 

and articulating qualifications, desired background, and selection criteria for members of the Board taking account of 

any applicable securities laws, rules or guidelines, or stock exchange requirements or guidelines. The Governance, 

Nomination and Compensation Committee makes recommendations to the full Board concerning all nominees for 

Board membership.  When it is determined that a new director is desirable, the Governance, Nomination and 

Compensation Committee will engage in appropriate activities to ensure an effective process for selecting candidates 

for nomination, including developing criteria for the selection of a new director and identifying and recommending 

individuals qualified and suitable to become directors. 

ITEM 6.  COMPENSATION 

A description of the Company's approach to compensation of its Executive Officers and Board members is set forth 

under the heading "Statement of Executive Compensation" above. 

ITEM 7.  OTHER BOARD COMMITTEES 

In addition to the Audit Committee, the Board of Directors has formed the Governance, Nomination and 

Compensation Committee. The mandate of the Governance, Nomination and Compensation Committee includes 

reviewing the compensation arrangements for the Company's senior executives, reviewing and approving the 

responsibilities of, and related performance criteria for, the senior executives as well as their long-term and short-term 

incentive compensation targets and assessing their performance against such criteria and targets.  In addition, the 

committee is to develop and make recommendations to the Board of Directors with respect to corporate governance 

matters, including preparing and reviewing the Company’s disclosure with respect to human resources and 

compensation matters before such disclosure is submitted to the Board of Directors for approval. The Governance, 

Nomination and Compensation Committee is also responsible for the review and periodic update of the Company’s 

corporate governance mandates, policies and procedures which govern the conduct of the Company’s directors, 

officers and other employees. Moreover, the Governance, Nomination and Compensation Committee is mandated to 

examine, on an annual basis, the size and composition of the Board of Directors and, if appropriate, make 

recommendations in that regard in order to ensure the composition of the Board of Directors facilitates effective 

decision making. 
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ITEM 8.  ASSESSMENTS  

The Governance, Nomination and Compensation Committee annually solicits input from the full Board of Directors 

to determine the effectiveness of the operation of the Board of Directors, board committees and individual Board 

members, including reviewing and monitoring compliance with governance and operating practices. The Governance, 

Nomination and Compensation Committee is mandated to assess at least annually the optimum size of the Board of 

Directors and makes recommendations to the Board of Directors on any changes. The Board of Directors has 

determined that the proposed number of directors of the Company is appropriate for the Board of Directors to function 

at this time and that following the election of directors at the Meeting the Board will remain properly constituted to 

reflect the investment of all of its shareholders. 
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SCHEDULE "C" 

CHANGE OF AUDITOR PACAKGE 



20030582.2   

 

 

FORWARD WATER TECHNOLOGIES CORP. 

NOTICE OF CHANGE OF AUDITOR 

 
TO: RSM CANADA LLP 

FORBES ANDERSEN LLP 

ONTARIO SECURITIES COMMISSION 

ALBERTA SECURITIES COMMISSION 

BRITISH COLUMBIA SECURITIES COMMISSION 

TSX VENTURE EXCHANGE 

 

Pursuant to National Instrument 51-102 - Continuous Disclosure Obligations (“NI 51-102”), 

Forward Water Technologies Corp. (the "Company") advises that: 

 

1. RSM Canada LLP (the “Former Auditor”) resigned as auditor of the Company effective 

May 21, 2025. The board of directors of the Company have determined to appoint Forbes 

Andersen LLP (the “Successor Auditor”), as the Company’s successor auditor and to 

propose the Successor Auditor for appointment as the auditor of the Company at the next 

annual general meeting of the shareholders of the Company. 

2. The resignation of the Former Auditor and the appointment of the Successor Auditor have 

been approved by the Board of Directors of the Company pursuant to the affirmative 

recommendation of the Audit Committee of the Company.  

3. There are no reservations or modified opinions reports for the Company’s financial 

statements by the Former Auditor for the “relevant period” (as defined in Section 4.11(1) 

of NI 51-102). 

4. There were no “reportable events” (as defined in Section 4.11(1) of NI 51-102) between 

the Company and the Former Auditor. 

 

Dated:  May 22, 2025 

 

 

FORWARD WATER TECHNOLOGIES CORP. 

 

 /s/ “Howie Honeyman” 

Per:__________________________________________  
 Howie Honeyman 

 Chief Executive Officer 

 



112 4th Avenue SW 
Suite 2200 

Calgary, AB T2P 0H3 

O +1 403 298 1500 
F +1 403 298 5814 

rsmcanada.com 

May 22, 2025 

TSX Venture 
Alberta Securities Commission 
British Columbia Securities Commission 
Ontario Securities Commission 

Dear Sirs/Mesdames: 

Re: Forward Water Technologies Corp. (the “Corporation”) 
Notice of Change of Auditor 

We acknowledge receipt of a Notice of Change of Auditor (the “Notice”) dated May 22, 2025 
delivered to us by the Corporation in respect of the change of auditor of the Corporation as it 
relates to RSM Canada LLP. 

Pursuant to National Instrument 51-102 of the Canadian Securities Administrators, please 
accept this letter as confirmation that we have reviewed the Notice and, based on our 
knowledge as at the time of receipt of the Notice, we agree with each of the statements therein. 

Yours truly, 

Chartered Professional Accountants 
Calgary, Alberta 



UHY Forbes Andersen

7 U I] ¥AS 340 Richmond StWest
Connect to possibility Toronto, ON M5V 1X2

206-400 Main St East
Milton, ON LOT 4X5

T +1 416 947 0464
F +1 416 364 8797

forbesandersen.com
May 22, 2025

TO: Alberta Securities Commission
British Columbia Securities Commission
Ontario Securities Commission

Dear Sirs/ Mesdames:

Re: Forward Water Technologies Corp. (the “Company”)

As required by section 4.11 of National Instrument 51-102, we have reviewed the Company’s Notice of
Change of Auditor dated May 22, 2025 (the “Notice”). We confirm that we are in agreement with the
information contained in the Notice pertaining to our firm.

Yours truly,

Ly Anes. A Dornsee LP

FORBES ANDERSEN LLP
Chartered Professional Accountants

Audit | Tax | Advisory | Consulting MEMBEROF THE

FORUM OF FIRMSForbes Andersen LLP and Forbes Andersen Limited are members of UHY International, a network of
independent accounting and consulting firms. The UHY network is a member of the Forum of Firms.
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