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INFORMATION CIRCULAR 
FOR THE ANNUAL GENERAL MEETING OF SHAREHOLDERS 

TO BE HELD ON THURSDAY, OCTOBER 12, 2023 
 
This Information Circular is furnished in connection with the solicitation of proxies by the management of Starcore 
International Mines Ltd. (“Starcore” or the “Company”) for use at the Annual General Meeting (the “Meeting”) 
of the shareholders of the Company, to be held in a virtual-only format via the Internet at 8:00 a.m. (Vancouver 
time) on October 12, 2023 and for the purposes set forth in the accompanying Notice of Meeting and at any 
adjournment thereof. 

In this Information Circular, references to “the Company”, “we” and “our” refer to Starcore International Mines 
Ltd. “Common Shares” means common shares without par value in the capital of the Company.  “Registered 
Shareholders” means shareholders whose names appear on the records of the Company as the registered holders 
of Common Shares.  “Beneficial Shareholders” means shareholders who do not hold Common Shares in their own 
name and “intermediaries” refers to brokers, investment firms, clearing houses and similar entities that own 
securities on behalf of Beneficial Shareholders.  

 
GENERAL PROXY INFORMATION 

Solicitation of Proxies 

The solicitation of proxies will be primarily by mail, but proxies may be solicited personally, by telephone or by 
other communication medium, including email, by directors, officers and regular employees of the Company.  
Although the Company has not done so at the time of mailing of this Information Circular, the Company may 
retain a soliciting agent to assist with the solicitation of proxies for the Meeting.  The Company will bear all costs 
of this solicitation.  We have arranged for intermediaries to forward the meeting materials to beneficial owners of 
the Common Shares held of record by those intermediaries and we may reimburse the intermediaries for their 
reasonable fees and disbursements in that regard.   

Virtual Meeting 

This year to mitigate risks to the health and safety of the Company’s shareholders, employees and other 
stakeholders, the Company will be holding its Meeting in a virtual only format. Shareholders will have an equal 
opportunity to participate at the Meeting online regardless of geographic location. Registered shareholders and 
proxyholders will be able to attend the Meeting and vote virtually. Non-registered shareholders who have not duly 
appointed themselves as proxyholder will be able to attend the Meeting as a guest but will not be able to vote at 
the Meeting. This voting restriction results from the transfer agent not having a record of non-registered 
shareholders, such that it would be unable to confirm shareholdings or entitlement to vote unless they appoint 
themselves as proxyholder. Please see “Appointment and Revocation of Proxy” below.  

Attending the Meeting Virtually  

The Meeting will be held virtually via the Zoom meeting platform. To access the Meeting, shareholders will have 
two options: through the Zoom application, which requires Internet connectivity; or via teleconference.  
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In order to access the Meeting through the Zoom application, shareholders will need to download the application 
onto their computer or smartphone.  

All Shareholders who wish to participate in the Annual General Meeting, whether via Zoom or teleconference, 
should contact Hilda Calderon at hcalderon@starcore.com no later than 8:00 a.m. (Pacific Standard Time) on 
October 10, 2023 to be included in the virtual meeting and be provided with the meeting ID and password.  

Shareholders will have the option through the application to join the video and audio or simply view and listen.  

It is the shareholders’ responsibility to ensure connectivity during the meeting and the Company encourages its 
shareholders to allow sufficient time to log in to the Meeting before it begins.  

Other Attendance Information  

All participants will be required to log into the Zoom application with name and email address. All Shareholders 
are strongly encouraged to vote by proxy.  Registered Shareholders and proxyholders who wish to vote at the 
meeting will be required to register with the Scrutineer at least 20 minutes prior to the starting time for the 
Meeting. Registered shareholders participating via teleconference only will not be able to vote or revoke their 
proxy at the Meeting as the Company’s scrutineer will be unable to verify the identity of such registered 
shareholders.  

Any shareholders wishing to view materials that may be presented at the Meeting by the Company’s management 
will need to utilize the Zoom application. 

Appointment of Proxyholders 

The individuals named in the accompanying form of proxy (the “Proxy”) are officers and/or directors of the 
Company. If you are a shareholder entitled to vote at the Meeting, you have the right to appoint a person 
or company other than either of the persons designated in the Proxy, who need not be a shareholder, to 
attend and act for you and on your behalf at the Meeting.  You may do so either by inserting the name of that 
other person in the blank space provided in the Proxy or by completing and delivering another suitable form of 
proxy. 

Voting 

Voting at the Meeting will be based on the number of Shares voted by proxy and virtually on each matter. Only 
Registered Shareholders or duly appointed proxyholders with Proxy documentation acceptable to the Chairman 
of the Meeting will be recognized to make motions or vote at the Meeting. 

Voting by Proxyholder 

The persons named in the Proxy will vote or withhold from voting the Common Shares represented thereby in 
accordance with your instructions. If you specify a choice with respect to any matter to be acted upon, your 
Common Shares will be voted accordingly. The Proxy confers discretionary authority on the persons named 
therein with respect to: 

(a) each matter or group of matters identified therein for which a choice is not specified, other than 
the appointment of an auditor and the election of directors, 

(b) any amendment to or variation of any matter identified therein, and 

(c) any other matter that properly comes before the Meeting, 

to the extent permitted by law, whether or not the amendment or other matter that comes before the Meeting is 
contested. 

mailto:hcalderon@starcore.com
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If any amendments or variations are proposed at the Meeting or any adjournment thereof to matters set forth in 
the proxy and described in the accompanying Notice of Meeting and this Information Circular, or if any other 
matters properly come before the Meeting or any adjournment thereof, the proxy confers upon the shareholder’s 
nominee discretionary authority to vote on such amendments or variations or such other matters according to the 
best judgment of the person voting the proxy at the Meeting or any adjournment thereof.  At the date of this 
Information Circular, management of the Company knows of no such amendments or variations or other 
matters to come before the Meeting. 

In respect of a matter for which a choice is not specified by you in the Proxy, the persons named in the 
Proxy will vote the Common Shares represented by the Proxy for the election of directors and appointment 
of auditor as set out in this Information Circular.  The Proxy grants the proxyholder discretion to vote as 
the proxyholder determines on any other matters validly brought before the Meeting. 

Registered Shareholders 

Registered Shareholders may wish to vote by proxy whether or not they are able to attend the Meeting in person. 
Registered Shareholders electing to submit a proxy may do so by:  

(a)  completing, dating and signing the enclosed Proxy or some other suitable form of proxy and 
returning it to the Company’s transfer agent, Computershare Investor Services Inc. 
(“Computershare”), by fax within North America at 1-866-249-7775, outside North America at 
(416) 263-9524, or by mail or by hand to the 8th Floor, 100 University Avenue, Toronto, Ontario, 
M5J 2Y1;  

(b)  using a touch-tone phone to transmit voting choices to the toll free number given on the Proxy. 
Registered shareholders must follow the instructions of the voice response system and refer to the 
enclosed Proxy form for the toll free number, the holder’s account number and the proxy access 
number; or  

(c)  using the internet through the website of the Company’s transfer agent at www.investorvote.com. 
Registered Shareholders must follow the instructions that appear on the screen and refer to the 
enclosed Proxy form for the holder’s account number and the proxy control number;  

In all cases the Registered Shareholder must ensure that the Proxy is received at least 48 hours (excluding 
Saturdays, Sundays and holidays) before the Meeting or the adjournment thereof or postponement at which the 
proxy is to be used.  The time limit for the deposit of proxies may be waived or extended by the Chairman of the 
Meeting at his or her discretion without notice. 

If you are voting on behalf of a corporation or another individual you may be required to provide 
documentation evidencing your power to sign this proxy with signing capacity stated, such documentation 
to be acceptable to the Chairman of the Meeting. 

Beneficial Shareholders  

The following information is of significant importance to shareholders who do not hold Common Shares in their 
own name.  Beneficial Shareholders should note that the only proxies that can be recognized and acted upon at 
the Meeting are those deposited by Registered Shareholders (those whose names appear on the records of the 
Company as the registered holders of Common Shares). 

If Common Shares are listed in an account statement provided to a shareholder by a broker, then in almost all 
cases those Common Shares will not be registered in the shareholder’s name on the records of the Company.  Such 
Common Shares will more likely be registered under the name of an intermediary such as the shareholder’s broker 
or an agent of that broker.  In the United States, the vast majority of such Common Shares are registered under 
the name of Cede & Co. as nominee for The Depository Trust Company (which acts as depository for many U.S. 

http://www.investorvote.com/
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brokerage firms and custodian banks), and in Canada, under the name of CDS & Co. (the registration name for 
The Canadian Depository for Securities Limited, which acts as nominee for many Canadian brokerage firms).  

Intermediaries are required to seek voting instructions from Beneficial Shareholders in advance of shareholders’ 
meetings.  Every intermediary has its own mailing procedures and provides its own return instructions to clients.  
Beneficial Shareholders should follow the instructions of their intermediary carefully to ensure that their 
Common Shares are voted at the Meeting.  

The form of proxy supplied to you by your broker will be similar to the proxy provided to Registered Shareholders 
by the Company.  However, its purpose is limited to instructing the intermediary on how to vote on your behalf.  
Most brokers now delegate responsibility for obtaining instructions from clients to Broadridge Financial 
Solutions, Inc. (“Broadridge”) in the United States and in Canada.  Broadridge mails a Voting Instruction Form 
(VIF) in lieu of a proxy provided by the Company.  The VIF will name the same persons as the Company’s Proxy 
to represent you at the Meeting.  You have the right to appoint a person (who need not be a Beneficial Shareholder 
of the Company), other than the persons designated in the VIF, to represent you at the Meeting.  To exercise this 
right, you should insert the name of the desired representative in the blank space provided in the VIF.  The 
completed VIF must then be returned to Broadridge by mail or facsimile or given to Broadridge by phone or over 
the internet, in accordance with Broadridge’s instructions.  Broadridge then tabulates the results of all instructions 
received and provides appropriate instructions respecting the voting of Common Shares to be represented at the 
Meeting.  If you receive a VIF from Broadridge, you cannot use it to vote Common Shares directly at the 
Meeting - the VIF must be completed and returned to Broadridge, in accordance with its instructions, well 
in advance of the Meeting in order to have the Common Shares voted. 

Although as a Beneficial Shareholder you may not be recognized directly at the Meeting for the purpose of voting 
Common Shares registered in the name of your broker, you, or a person designated by you, may attend at the 
Meeting as proxyholder for your broker and vote your Common Shares in that capacity.  If you wish to attend at 
the Meeting and indirectly vote your Common Shares as proxyholder for your broker, or have a person designated 
by you to do so, you should enter your own name, or the name of the person you wish to designate, in the blank 
space on the voting instruction form (“VIF”) provided to you and return the same to your broker in accordance 
with the instructions provided by such broker, well in advance of the Meeting. 

Beneficial Shareholders with questions respecting the voting of Shares held through a broker or other intermediary 
should contact that broker or intermediary for assistance. 

Revocation of Proxies 

In addition to revocation in any other manner permitted by law, a Registered Shareholder who has given a proxy 
may revoke it by: 

(a) executing a proxy bearing a later date or by executing a valid notice of revocation, either of the 
foregoing to be executed by the Registered Shareholder or the Registered Shareholder’s 
authorized attorney in writing, or, if the shareholder is a corporation, under its corporate seal by 
an officer or attorney duly authorized, and by delivering the proxy bearing a later date to 
Computershare, 8th Floor, 100 University Avenue, Toronto, Ontario, M5J 2Y1, or at the address 
of the registered office of the Company at Suite 750, 580 Hornby Street, Vancouver, British 
Columbia, V6C 3B6, at any time up to and including the last business day that precedes the day 
of the Meeting or, if the Meeting is adjourned, the last business day that precedes any reconvening 
thereof, or to the chairman of the Meeting on the day of the Meeting or any reconvening thereof, 
or in any other manner provided by law, or 

(b) personally attending the virtual Meeting (not via teleconference) and voting the Registered 
Shareholder’s Common Shares.   
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Only Registered Shareholders have the right to revoke a Proxy.  Non-registered shareholders who wish to 
change their vote must, arrange for their respective intermediaries to revoke the Proxy on their behalf. 

A revocation of a proxy will not affect a matter on which a vote is taken before the revocation. 

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON 
 

No director or executive officer of the Company, or any person who has held such a position since the beginning 
of the last completed financial year of the Company, nor any nominee for election as a director of the Company, 
nor any associate or affiliate of the foregoing persons, has any substantial or material interest, direct or indirect, 
by way of beneficial ownership of securities or otherwise, in any matter to be acted upon at the Meeting other than 
the election of directors. 
 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Other than as disclosed herein and elsewhere in this Information Circular, no informed person, nominee for 
director, or any associate or affiliate of an informed person or nominee for director, has any material interest, 
direct or indirect, in any transaction since the commencement of the Company’s most recently completed financial 
year, or in any proposed transaction, which has materially affected or would materially affect the Company or any 
of its subsidiaries. 

An “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 
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 other than voting securities held 
by the person or company as underwriter in the course of a distribution; and  

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

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF 

The Board of Directors has set September 1st, 2023 as the record date for the purposes of determining those 
shareholders who are entitled to receive notice of the Meeting and to vote at the Meeting.  Only shareholders of 
record on the close of business on the 1st day of September, 2023 (the “Record Date”), who either personally 
attend the Meeting ( not via teleconference) or who complete and deliver an Instrument of Proxy in the manner 
provided and subject to the provisions set out under the headings “Appointment of Proxyholders” and “Revocation 
of Proxies” will be entitled to have his or her shares voted at the Meeting or any adjournment thereof. 

On the Record Date, there were 55,646,851 Common Shares without par value issued and outstanding, each share 
carrying the right to one vote on a ballot or poll.  No group of shareholders has the right to elect a specified number 
of directors, nor are there cumulative or similar voting rights attached to the Common Shares. 

To the knowledge of the directors and executive officers of the Company, as at the Record Date, there were no 
persons or corporations that beneficially owned, directly or indirectly, or exercised control or direction over, 
Common Shares carrying more than 10% of the voting rights attached to all outstanding Common Shares of the 
Company other than as noted below: 
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Shareholder Name(1) 
Number of Common Shares 

Held(1) 
Percentage of Issued Common 

Shares 

2176423 Ontario Ltd.  
(a private company controlled by Eric 
S. Sprott), of Toronto, Ontario 

6,163,193 11.07% 

(1) The above information was obtained by the Company from the insider reports available at www.sedi.ca. 
 

VOTES NECESSARY TO PASS RESOLUTIONS 

A simple majority of affirmative votes cast at the Meeting is required to pass the shareholder resolutions described 
herein. If there are more nominees for election as directors or appointment of the Company’s auditor than there 
are vacancies to fill, those nominees receiving the greatest number of votes will be elected or appointed, as the 
case may be, until all such vacancies have been filled. If the number of nominees for election or appointment is 
equal to the number of vacancies to be filled, all such nominees will be declared elected or appointed by 
acclamation 

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON 

1. Presentation of Financial Statements 

The audited financial statements for the Company for the fiscal year ended April 30, 2023, together with the report 
of the auditors thereon, will be placed before the Meeting.  The audited financial statements of the Company are 
available on SEDAR at www.sedarplus.ca    

2. Fixing the Number of Directors 

The Board has determined that the size of the Board should be fixed at seven (7).  At the Meeting, the shareholders 
will be asked to pass an ordinary resolution fixing the number of directors to be elected at seven (7).  In the absence 
of a contrary specification made in the form of proxy, the persons named in the enclosed form of proxy intend to 
vote for the resolution fixing the number of directors at seven (7). 

3. Election of Directors 

Term of Office 

The term of office for each of the current directors will end at the conclusion of the Meeting. Unless the director’s 
office is earlier vacated in accordance with the provisions of the Business Corporations Act (British Columbia), 
each director elected will hold office until the conclusion of the next annual general meeting of the Company, or 
if no director is then elected, until a successor is elected.  

Majority Voting for Directors 

The Board has adopted a policy stipulating that if the votes in favour of the election of a nominee director at a 
shareholders’ meeting represent less than a majority of the shares voted and withheld, the nominee will submit his 
or her resignation promptly after the meeting to the Board, to be effective upon acceptance by the Board.  The 
Board will review the circumstances of the election and within 90 days determine whether or not to accept the 
tendered resignation.  Absent exceptional circumstances, the Board will accept the resignation.  The Company 
shall promptly issue a news release with the Board's decision.  If the Board determines that exceptional 
circumstances exist and it will not  accept a resignation, the news release will fully state the reasons for that 
decision. 

http://www.sedi.ca/
http://www.sedarplus.ca/
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The nominee or nominees who submit their resignation will not participate in any Board deliberations on the 
offered resignation, unless the remaining Board members do not constitute a quorum, in which case all of the 
Board members will participate in the deliberations.  Subject to any corporate law restrictions, the Board may fill 
any resulting vacancy through the appointment of a new director.  The policy does not apply in circumstances 
involving contested director elections. 

Advance Notice Provisions 

The Company has in place advance notice provisions (the “Advance Notice Provisions”) which provide for 
advance notice to the Company in circumstances where nominations of persons for election to the Board are made 
by Shareholders of the Company other than pursuant to: 

(i) a requisition of a meeting made pursuant to the provisions of the Business Corporations Act 
(British Columbia) (the “Act”) or  

(ii) a shareholder proposal made pursuant to the provisions of the Act.  

The purpose of the Advance Notice Provisions is to ensure that all Shareholders - including those participating in 
a meeting by proxy rather than in person - receive adequate notice of the nominations to be considered at a meeting 
and can thereby exercise their voting rights in an informed manner.  Among other things, the Advance Notice 
Provisions fix a deadline by which holders of Common Shares must submit director nominations to the Company 
prior to any annual or special meeting of Shareholders and sets forth the minimum information that a shareholder 
must include in the notice to the Company for the notice to be in proper written form. 

The foregoing summary of the Advance Notice Policy is not comprehensive and is qualified by the full text of 
such policy, a copy of which is available on the Company’s website. 

As of the date of the Management Information Circular, the Company has not received notice of a nomination in 
compliance with the Advance Notice Provisions. If no further nominations of persons to be elected to the Board 
are received by the Company under the Advance Notice Provisions, other than the seven nominees to be submitted 
by Management, as set out below, no further nominations will be acknowledged or accepted at the Meeting. 

Management Nominees 

The following table sets out the names of management’s nominees for election as directors, all major offices and 
positions with the Company and any of its significant affiliates each now holds, each nominee’s principal 
occupation, business or employment, for the five preceding years for new director nominees, the period of time 
during which each has been a director of the Company, and the number of Common Shares of the Company 
beneficially owned by each, directly or indirectly, or over which each exercised control or direction, as at the 
Record Date.  

Name and Residence of 
Proposed Directors and 

Present Offices Held 

Date Elected or 
Appointed a 

Director 
Principal Occupation(1) 

Common 
Shares 
Held(1) 

Robert Eadie 
Mexico City, Mexico 
Director, Executive 
Chairman and CEO  

October 24, 2003 Executive Chairman and CEO of the Company; 
director and officer of several publicly traded 
companies listed on the CSE. 

5,417,117(3) 
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Name and Residence of 
Proposed Directors and 

Present Offices Held 

Date Elected or 
Appointed a 

Director 
Principal Occupation(1) 

Common 
Shares 
Held(1) 

Pierre Alarie 
Mexico City, Mexico 
Director and President 

January 1, 2022 President and director of the Company since 
January 2022.  Previously, Managing Director of 
ATCO, Latin America from September 2019 to 
December 2021; and the Ambassador of Canada to 
Mexico from 2015 to 2019. 

413,500 

Salvador Garcia 
Cuernavaca, Mexico 
Director and COO 

October 24, 2017 COO of the Company, with over 40 years of 
experience in the mining industry in Mexico.  Prior 
thereto, he was the Country Manager in Mexico 
for First Majestic Silver Corp. since 2013. 

500,000 

Gary Arca 
Delta, BC, Canada 
Director and CFO  

January 25, 2006 CFO of the Company; director and officer of  
several publicly traded companies listed on the 
TSX Venture Exchange and on the CSE; member 
of the Canadian Institute of Chartered Professional 
Accountants and the British Columbia Institute of 
Chartered Professional Accountants. 

1,544,189(4) 

Jordan Estra(2) 

Delray Beach, FL, United 
States 
Director  

March 26, 2010 Head of Mining Investment Banking and 
Managing Director of Boustead Securities LLC., 
an investment banking firm based in Irvine, 
California, since 2019.  

Nil 

Tanya Lutzke(2) 
Surrey, BC, Canada 
Director 

October 28, 2016 Police Constable with the City of Vancouver from 
2005 to the present. 

Nil 

Federico Villaseñor(2) 
Mexico City, Mexico 
Director 

February 1, 2007 Consultant with various mining companies; prior 
thereto Director of Business Development for 
Goldcorp Mexico, a subsidiary of Goldcorp Inc., 
from February 2007 to February 2014.   

Nil 

 
(1) Common Shares beneficially owned, controlled or directed.  Information as to principal occupation, business or employment and 

Common Shares beneficially owned or controlled is not within the knowledge of the management of the Company and has been 
furnished by the respective nominees or obtained from their insider reports as filed on SEDI.  

(2) Member of Audit Committee. 
(3) Of the 5,417,117 common shares in Mr. Eadie’s control, 130,875 common shares are held indirectly. Mr. Eadie also holds 750,000 

warrants to purchase 750,000 common shares at an exercise price of $0.30 per share, expiring July 15, 2026.  
(4) Of the 1,544,189 common shares in Mr. Arca’s control, 244,189 common shares are held indirectly. Mr. Arca also holds 750,000 

warrants to purchase 750,000 common shares at an exercise price of $0.30 per share, expiring July 15, 2026. 
 
Other than as disclosed herein, to the knowledge of the Company, no proposed director is, as at the date of this 
Information Circular, or has been, within ten (10) years before the date of this Information Circular, a director, 
chief executive officer or chief financial officer of any company (including the Company in respect of which the 
Information Circular is being prepared) that:   

(a) was subject to a cease trade or similar order that was issued while the proposed director was acting in the 
capacity as director, chief executive officer or chief financial officer; or 

(b) was subject to a cease trade or similar order that was issued after the proposed director ceased to be a 
director, chief executive officer or chief financial officer and which resulted from an event that occurred 
while that person was acting in the capacity as director, chief executive officer or chief financial officer. 
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• In February 2016, Starcore was the subject of an administrative enforcement action by the Securities & 
Exchange Commission in the United States (the “SEC”), due to its failure to meet its reporting obligations 
under the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”) which resulted in 
revocation of its Exchange Act registration by order of the SEC pursuant to section 12(j) of the Exchange 
Act.  At the time of the enforcement action by the SEC, Robert Eadie, Gary Arca, Jordan Estra, and 
Federico Villaseñor were directors or officers of the Company. 

• On August 12, 2016, Starcore filed a new registration statement under Form 20-F with the SEC for the 
purpose of registering its common shares under section 12(g) of the Exchange Act. The registration 
statement became effective on October 11, 2016, on which date Starcore once again became subject to 
the reporting requirements under Section 13(a) of the Exchange Act.  As of the date hereof, Starcore is 
current with its reporting requirements under the Exchange Act. 

No proposed director is, as at the date of this Information Circular, or has been within ten (10) years before the 
date of this Information Circular, a director or executive officer of any company (including the Company in respect 
of which the Information Circular is being prepared) that, while that person was acting in that capacity, or within 
a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any legislation 
relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or compromise 
with creditors or had a receiver, receiver manager of trustee appointed to hold its assets. 

No proposed director has, within the past ten (10) years, become bankrupt, made a proposal under any legislation 
relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement, or 
compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of the 
proposed director.  

No proposed director of the Company has 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 has 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 in deciding whether to 
vote for a proposed director. 

4. Appointment and Remuneration of Auditors 

Shareholders will be asked to vote for the re-appointment of Davidson & Company LLP, Chartered Professional 
Accountants of Suite 1200, 609 Granville Street, Vancouver, BC, Canada V7Y 1G6, as auditor of the Company 
for the ensuing year, until the close of the next Annual General Meeting of the shareholders, at a remuneration to 
be fixed by the directors.  
 
The persons named in the accompanying Instrument of Proxy, unless otherwise directed by the shareholder 
completing the Proxy to abstain from doing so, intend to vote, on any ballot that may be called for, for the 
appointment of Davidson & Company LLP, Chartered Professional Accountants as auditors of the Company to 
hold office until the next Annual General Meeting of shareholders. 
 
5. Approval of Acquisition of EU Gold Mining Inc. 

Background Information 

The Company entered into a   Share Exchange Agreement dated August 11 , 2023 (the “Share Exchange” or the 
“Agreement”) with EU Gold Mining Inc. (“EU Gold”) and the shareholders of EU Gold (collectively, the 
“Sellers”) to acquire 100% of the issued share capital of EU Gold (the “EU Gold Shares”) (the “Acquisition”).   

In consideration for the EU Gold Shares, the Company will issue to the Sellers an aggregate of 7,883,333 shares 
of the Company (the “Starcore Shares”) which will represent 12.4% of the outstanding shares of Starcore post-
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closing of the Acquisition.  The calculation of shares to be issued was based on two-thirds of one Starcore share 
for each one EU share.   

EU Gold is a private company holding mineral property interests in Côte d’Ivoire.  By acquiring EU Gold, Starcore 
assumes all of the rights and obligations contained in a Mineral Property Option Agreement that EU Gold entered 
into with K Mining SARL (“K Mining”), an Ivorian gold exploration company in Abidjan, Côte d’Ivoire.  K 
Mining is an arms length party to Starcore and owns four gold exploration permit applications covering 830 km2, 
which includes the mineral project more commonly known as the  Kimoukro Gold Project which covers an area 
of 14.48 km2. 

With the Share Exchange, EU Gold will become a wholly-owned subsidiary of Starcore, giving Starcore the sole 
and exclusive right and option (the “Option”) to acquire from K Mining all of its right, title and interest in and to 
the Kimoukro Project.  The Option calls for the following consideration: (i) payment to K Mining of an aggregate 
of $400,000; (ii) issue to K Mining of 8,666,667 shares of Starcore; and (iii) incur an aggregate of US$3,750,000 
of expenditures on the Kimoukro Project (collectively the “Option Price”), in accordance with the following 
schedule:  

(i)  pay Cdn$400,000 to the K Mining as to: 

(a)  $100,000 on or before 12 months from February 17, 2023 (the “Effective Date”);  

(b)  an additional $150,000 on or before 24 months following the Effective Date; and 

(c)  an additional $150,000 on or before 36 months following the Effective Date; 
 

(ii) issue 8,666,667 shares of Starcore to be held in escrow and released as to: 

(a) one-third within 12 months following the Effective Date; 

(b)  one-third within 24 months following the Effective Date;  and 

(c)  the balance of one-third within 36 months following the Effective Date; and 

  

(iii)  incur at least US$3,750,000 of expenditures on the Kimoukro Project as to: 

(a)  at least US$750,000 on or before 12 months following the Effective Date; 

(b)  an additional US$1,500,000 on or before 24 months following the Effective Date; and 

(c)  an additional US$1,500,000 on or before 36 months following the Effective Date; 
 
The Kimoukro Project is burdened with a 2% Net Smelter Royalty, which Starcore has the right to purchase on 
the basis of $1 million for each 1% of royalty. 
 
The Kimoukro Gold Project Ivory Coast  

The Kimoukro gold project (the “Property”) is located in the Lac region of central Ivory Coast, some 40 km south 
of the capital, Yamoussoukro.  The property is easily accessible by the A4 paved road, which crosses the property 
passing from the Kimoukro village; a mid-tension power grid runs parallel to the road. The area is flat.   The 
vegetation is savannah and little forest; cocoa plantations and small-scale agriculture support the local economy. 
Artisanal mining is widespread in the area and covers over 1 sq km within the property. 
 
The geological context is of a Paleoproterozoic greenstone belt, part of the Birimian orogeny of West Africa.  
 
The Fetekro-Oumé greenstone belt stretches NNE-SSW for over 170 km, and hosts several gold deposits and 
prospects, with the northeastern portion of the belt is actively explored (i.e., the Toumodi prospect, 15 km west of 
the property; the B; a new mine will be in production in 2024 (Lafigué mine of Endeavour Mining, with 2.5 MOz 
Au reserves). 



 11  
 

{03098837;1}  

 
The gold mineralisation in the Fetekro-Oumé greenstone belt includes examples of shear- hosted lode gold, 
sheeted veins, intrusion-related veins; supergene mineralisation in regolite and soil is also significant.  The 
Property is actually largely unexplored and untested. Highlights from the available information are: 

- The local geology is similar to other mineralised sites nearby. The major contacts between greenstone and 
gneiss, on the west side, along with the presence of syn- post-deformation intrusive bodies and spatially 
related brittle-ductile structures, are highly perspective for the mineralisation. 

- A 0.5 Km2 wide gold anomaly zone in soil exceeding 50 ppb Au, is confirmed in the central part of the 
Property; the anomaly is part of a broader zone stretching more than 6 Km from the Kokumbo area, and 
it is open to north and west. Consolidated artisanal mining activity (soil panning) confirms widespread 
supergene mineralisation. 

- Several mineralised veins are being worked by artisanal miners; the mineralised veins are white or smoky, 
made up by quartz-albite-carbonate; tiny sulphides and free gold have been observed. The veins are 
present mostly over the granite-granodiorite body in the central part of the Property, however, they cut 
the other volcano sedimentary units as well. The mylonite zone deforms some early veins and show 
disseminated sulphides and gold values. 
 

Geology 
General Setting:  The Property area is mainly covered by soil (laterite, saprolite) up to some 10 m thick; locally, 
a thin alluvial cap is present. The local geology of the Kimoukro Property is therefore sketched on the base of the 
few outcrops and mining tailings, and accounting for the available geophysical data. Direct information derives 
almost exclusively from two of the former licenses that were further merged in K Mining SARL. 
 
The local geology is characterised by a sequence of lower greenschist facies rocks of the Paleoproterozoic volcanic 
arc of the Toumodi volcanic group, including, from the bottom: basalts (massif and pillowed), fine-grained mafic 
sandstones and siltstones, and interbedded felsic tuffs and mafic sandstone. The sequence is intruded by granitoids, 
including a siliceous, brecciated granite, a two-micas granodiorite, and some dykes. The southern contact of the 
granodiorite with the schistose metasedimentary rocks, in the central part of the Property, is marked by a ductile 
to brittle mylonite zone, which roughly trends WNW. The greenstone belt is surrounded by TTG granites: a 
granite-gneiss suite representing continental crust, which is found in-between the Birimian greenstone belts. 
 
Lithology description 
Granitoids referrable to the diorite-tonalite- granodiorite-granites suites (Gn) are present in the north-western and 
southern part of the Property. These rocks represent the older intrusive suite (pre-orogenic? >2.1Ga), part of the 
granite-gneiss domains in between the greenstone belts of Ivory Coast. 
 
The other rocks in the Kimoukro Property are part of the Tumodi Volcano-sedimentary sequence and are affected 
by lower greenschist phase metamorphism. The lithologic units recognized so far are: 
 
Basalts (b): massive, very fine-grained, black to dark grey/greenish mafic rocks, referrable to the basal tholeiitic 
sequence. The unit crops out in the Bandama river, and trend NNE- SSW. These rocks are intruded by 
aplitic/granitic dykes, and are cut by quartz veinlets N-S oriented. 
 
Finely-bedded sandstones (FBS): outcrops of this unit are found in few artisanal pits and pebbles from several 
shafts; accordingly, this unit dominates the  central area  of  the Property. It occurs as fine-grained, greyish to dark 
green/grey in colour, and has mafic (andesitic?) composition; the stratigraphic layering is well recognizable. A 
volcanoclastic origin is inferred by petrography study. The bedding strikes between N160 and N15, steeply 
dipping, and is partially transposed by the concordant S1 foliation. Crenulation cleavage (S2) is observed in 
outcrop and thin section. Joints and quartz-carbonate veinlets postdate the S2. 
 
Thick bedded andesitic sandstone (TBS): this unit is found in the eastern part of the Property, according to the 
rejects found at few artisanal mineworks. No direct information is available. 
  



 12  
 

{03098837;1}  

Granitoids (G): This group of rocks intruded the volcanoclastic sequence and thus are interpreted as part of the 
syn-post orogenic intrusive suites. The description in hand samples and petrography descriptions report weakly 
deformed, bleached granitoids, with albitic and sericitic (to white mica) static replacement over feldspars; the 
interpreted protoliths are biotite granodiorites to granites. The alteration overprint postdates the deformation. 
 
Mylonite (M): fine-grained dark grey, foliated rocks which derive from the volcanoclastic units, are found at the 
granite contact in the central part of the Property. The tectonic fabric in thin section shows ductile to brittle-ductile 
progressive deformation (i.e., brecciation and brittle shear deforming the mylonite fabric). The last recognized 
deformation is marked by kinks and brittle structures (i.e., dilation veinlets), and crosscuts all the previous 
structural features. The position of the mylonite, its general trend (WNW-ESE) and the deformation at the edges 
within the granite (for the limited observation to date) is compatible with the granitoid (G) emplacement. 
 
Structure 
A general NNW-SSE trend of the lithologic contacts and main foliation (S1) throughout the Property is inferred 
from the few field data, the IP survey completed in the central part of the Property, and from the regional magnetic 
map (historic exploration data) and remote- sensing interpretation available to date. The general trend is NNE-
SSW and is parallel to the regional setting of the Fetreko-Oumé greenstone belt. The volcanic and volcanoclastic 
sequence depict a tight syncline fold, which is in contact with the granite-gneiss domain by means of a regional 
shear zone to the east (the N’Zi-Brabo shear zone), and a west-verging, steep thrust contact to the west. Splays 
from the main shear zone crosscut the greenstone belt with inferred sinistral sense of shear. The Kimoukro 
Property lies on the western flank of the wider syncline fold. 
This S1 tectonic grain is deformed by crenulation cleavage (S2) and likely, by large scale gently folding, which 
in literature, is generally related to strike-slip structures. Some veins seem to be parallel to this foliation; 
furthermore, the late stages of the deformation are related to brittle-ductile structures (D3 event; S3 planar 
features), which are mineralised in other deposit of the greenstone belt. These structures, similarly to the brittle-
ductile shearing observed in mylonites, are the most prospecting structures for exploration, at the current stage of 
knowledge. 
 
Mineralisation 
The gold mineralisation occurs primary as mineralised quartz veins; several veins are exploited by artisanal 
miners: the trends of the veins observed in the field are NNW-SSE. The veins have similar mineral assemblage: 
quartz+albite+carbonate±sericite±sulphides; veinlets are also present. At the vein edges, alteration haloes are 
usually limited to cm-size; however, the sericite+carbonate±albite replacement is widespread in all the samples 
studied under microscope. The SEM study revealed also pyrite, galena and sphalerite, occasional native copper 
and free gold. The latter is also observed in hand samples. 
 
The mineralised veins are found in the cataclastic granitoid (2 mica granodiorite), as well as in the volcanoclastic 
sequence. Their strike length is unknown, however, a minimum length of few tens of meters is inferred, with 
potential of more than 100 m. The thickness of the observed exploited veins is between 10 and 50 cm. 
 
Considering the structures inferred from the available geophysics and the mapped veins, the geometry fits a 
Riedel-type fracturing system related to the mineralisation. 
 
The lab assay results on the few mineralised rock samples analysed, range from 10 to over 30 g/t Au; handheld 
XRF readings overall confirmed the occurrence of gold and the grade range. 
 
The supergene mineralization is widespread in the lateritic cover, and the saprolite and saprock, which are the 
main focus of the artisanal mining. 
 
The style of mineralisation is compatible with structurally controlled vein system, likely related to the 
emplacement and cooling of the granodiorite intrusive. The adjacent Kokumbo deposit, on the other hand, has 
mineralisation linked to a tonalite intrusive, roughly lying on strike with the Kimoukro mineralisation. A genetic 
model for the mineralisation at Kimoukro is then not obvious at the current state of knowledge. 
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Riccardo Aquè, Ph.D., Eurogeol, is the Company’s qualified person on the project as required under NI 43-101 
and has prepared or reviewed the technical information contained in this information circular.  

The NI 43-101 compliant technical report entitled “Kimoukro Gold Project, Toumodi Department, Côte d’Ivoire” 
dated July 16, 2023 and authored by Riccardo Aquè and Diego Furesi is filed on www.sedarplus.ca.  

For more related information please visit: www.starcore.com.  

Related Parties 

Three of Starcore’s directors and officers, namely Robert Eadie (CEO), Pierre Alarie (President) and Gary Arca 
(CFO) (the “Insiders”), have an interest in the transaction by being shareholders of EU Gold.   

The Share Exchange was approved by Starcore’s Board of Directors, with the three Insiders abstaining from 
voting.  The following table provides details of the Insiders’ current holdings in Starcore, the proposed share 
issuances to the Insiders pursuant to the Share Exchange, and the resulting percentages in ownership as a result of 
the Share Exchange and Acquisition. 

Insider  Current 
Holdings in the 
Company 

Current Percentage 
Ownership 

Starcore Shares to 
be issued pursuant 
to the Share 
Exchange 

Percentage Ownership Post 
Share Exchange & 
Acquisition (total of 
72,196,851 shares issued and 
outstanding) 

Robert Eadie, CEO 5,417,117 9.73% 1,333,333 9.35% 

Pierre Alarie, 
President 

413,500 0.74% 1,333,333 2.41% 

Gary Arca, CFO 1,544,189 2.77% 333,333 2.60% 

The insiders will receive an aggregate of 2,999,999 shares of Starcore pursuant to the Share Exchange which 
represents 5.39% of Starcore’s current issued and outstanding share capital.   

Shareholder Approval Being Sought 

An aggregate of 16,550,000  Starcore Shares is proposed to be issued to the Sellers and to K Mining, representing 
29.7% of the Company’s current issued and outstanding shares.  The Share Exchange will not result in a change 
of control nor create any new insiders.  However, because the proposed share issuance represents more than 25% 
of the Company’s issued and outstanding shares, Toronto Stock Exchange (“TSX”) policies per section 6.11 of 
the TSX Company Manual require that the Acquisition be approved by the affirmative vote of not less than 50% 
of the votes cast by shareholders represented at the Meeting in person or by proxy.  

Accordingly the Company requests that shareholders pass the following resolutions (the “Acquisition 
Resolution”): 

RESOLVED that: 

1. The Company’s acquisition of the shares of EU Gold Mining Inc. (the “Acquisition”), on the terms and 
conditions as described in the Company’s Information Circular dated September 1, 2023 (the 
“Circular”) be and is hereby approved.

2. The Company’s issuance of 7,883,333 common shares pursuant to the Acquisition, and the Company’s
potential issuance of up to 8,666,667 common shares pursuant to that mineral property option agreement

http://www.sedarplus.ca/
http://www.starcore.com/
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between EU Gold Mining Inc. and K Mining SARL (the “Option”), on the terms and conditions as described 
in the Company’s Circular, be and are hereby approved. 

 
4.       Notwithstanding that these resolutions have been passed by the Company’s shareholders, the directors of 

the Company are hereby authorized and empowered, without further notice to, or approval of, the 
shareholders:  

(a)     to amend the terms of the Acquisition to the extent permitted; and 

(b)     to amend the terms of the Option, to the extent permitted; or 

(c)     not to proceed with and abandon or terminate the Acquisition or the Option if the board of directors 
of the Company deems it appropriate and in the best interests of the Company to do so without further 
confirmation, ratification or approval of the shareholders.  

 
5.       Any director or officer of the Company is hereby authorized, for and on behalf and in the name of the 

Company, to execute and deliver all such agreements, forms, waivers, notices, certificates, confirmations 
and other documents and instruments and to do or cause to be done all such other acts and things as in the 
opinion of such director or officer may be necessary, desirable or useful for the purpose of giving effect to 
the foregoing resolutions, and the completion of the Acquisition and exercise of the Option, including:  

(a)     all actions required to be taken by or on behalf of the Company, and all necessary filings and obtaining 
the necessary approvals, consents and acceptances of appropriate regulatory authorities; and 

(b)     the signing of the certificates, consents and other documents or declarations required to complete the 
Acquisition or otherwise to be entered into by the Company, 

such determination to be conclusively evidenced by the execution and delivery of such document, 
agreement or instrument or the doing of any such act or thing. 

 
The directors of the Company believe the passing of the foregoing resolutions is in the best interests of the 
Company and recommend that the shareholders vote in favour of the Acquisition Resolution. It is the 
intention of persons named in the enclosed form of proxy, if not expressly directed otherwise in such form 
of proxy, to vote such proxy FOR the Acquisition Resolution. 

6. Other Matters 

Management knows of no other matters to come before the Meeting other than those referred to in the Notice of 
Meeting.  Should any other matters properly come before the Meeting, the shares represented by the Instrument 
of Proxy solicited hereby will be voted on such matters in accordance with the best judgment of the persons voting 
by proxy. 

CORPORATE GOVERNANCE 

Canadian securities regulatory policy as reflected in National Instrument 58-101 requires that Toronto Stock 
Exchange (“TSX”) listed companies must disclose on an annual basis their approach to corporate governance. 
National Instrument 58-201 provides regulatory staff guidance as to preferred governance practices, although such 
guideline is not prescriptive (other than for audit committees).  Disclosure of the Company’s approach to corporate 
governance in the context of these two instruments (together the “Policies”), as well as its compliance with the 
mandatory rules relating to audit committees, is set out below. 

Mandate of the Board of Directors 

The Board has not adopted a written mandate but understands that its role is to:  

(i) assume responsibility for the overall stewardship and development of the Company and 
monitoring of its business decisions;  
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(ii) identify the principal risks and opportunities of the Company’s business and ensuring the 
implementation of appropriate systems to manage these risks;  

(iii) effect ethical management and succession planning, including appointing, training and 
monitoring of senior management and directors; 

(iv) implement a communication policy for the Company, and  

(v) effect and administer the integrity of the Company’s internal financial controls and management 
information systems.  

The Policies suggest that the Company should have a sufficient number of independent directors generally and 
especially on its sub-committees, and that it should formalize its governance practices with written charters and 
mandates which allow verification that they are being observed. 

To date, the Board has not adopted written position descriptions for the Board Chair, the Chair of each Board 
Committee, or the Chief Executive Officer.  Currently, the position of Executive Chairman and CEO is occupied 
by Robert Eadie and is based upon the role of the Chief Executive Officer carried out at companies of similar size 
and scope.  The Board has relied upon past practice to delineate the role and responsibilities of the Chair of the 
Board.  The role of the Chair of the audit committee is described in the Company’s Audit Committee Charter. 

The Company has not adopted a formal policy specifically addressing the term limits for the directors on its Board.  
The Board currently does not consider it necessary to have a policy at this time, but will consider adopting a policy 
in the future.  

Composition of the Board of Directors 

The following table outlines the Company’s independent and non-independent directors during the year ended 
April 30, 2023, and the basis for a determination that a director is non-independent: 

Name Independent/Non-Independent 

Robert Eadie 
 

Non-Independent 
Basis for determination:  Serves as Executive Chairman and CEO of the Company.  

Pierre Alarie 
 

Non-Independent 
Basis for determination:  Serves as President of the Company.  

Gary Arca Non-Independent 
Basis for determination: Serves as Chief Financial Officer of the Company. 

Salvador Garcia Non-Independent 
Basis for determination: Serves as Chief Operating Officer of the Company. 

Jordan Estra Independent 
Basis for determination: Not an officer, employee or significant shareholder. 

Federico Villaseñor Independent 
Basis for determination: Not an officer, employee or significant shareholder. 

Tanya Lutzke Independent 
Basis for determination: Not an officer, employee or significant shareholder. 

The Board of Directors has three independent directors and four non-independent directors.  Under the Policies, 
an “independent” director is one who “has no direct or indirect material relationship” with the Company. Generally 
speaking, a director is “independent” if he or she is free from any employment, business or other relationship 
which could, or could reasonably be expected to materially interfere with the exercise of the director’s independent 
judgment.  A material relationship includes the situation where a person has been (or has a family member who 
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has been) within the last three years, an employee or executive of the Company or who was employed by the 
Company’s external auditor in that period. An individual who, or whose family member, is or has been within the 
last three years, an executive officer of an entity of which any of the Company’s current executive officers served 
at the same time on that entity’s compensation committee, is deemed to have a material relationship.  Any 
individual who (or whose family members or partners) received directly or indirectly, any consulting, advisory, 
accounting or legal fee or investment banking compensation from the Company (other than compensation for 
acting as a director or as a part time chairman or vice-chairman) which is in excess of $75,000 during any twelve 
month period, is also deemed to have a material relationship.  The Company has a close-knit Board in which free 
discussion by Board members is encouraged. In order to facilitate the exercise of independent judgment by the 
Board, independent directors are given the opportunity to hold in-camera meetings as they may require, without 
the attendance of the non-independent directors.  In addition, transactions in which a director has a material interest 
are subject to approval by the disinterested directors.  Finally, the Audit Committee consists of only independent 
directors, and any other committees to be formed by the Board will consist of a majority of independent directors. 

At the Meeting, the Board will nominate the seven (7) nominees stated above under “Election of Directors” as 
nominees to be elected to the office of director.  Three (3) nominees can be considered “independent” directors. 
These are Jordan Estra, Tanya Lutzke and Federico Villaseñor.  Each of these directors is considered independent 
by virtue of not being executive officers of the Company and by virtue of not having received compensation other 
than in their role as directors, and by the fact that the compensation received by each was not in excess of $75,000 
per year.  The non-independent directors are Pierre Alarie (by virtue of being the President of the Company), 
Robert Eadie (by virtue of being the CEO of the Company), Gary Arca (by virtue of being the CFO of the 
Company), and Salvador Garcia (by virtue of being COO of the Company). During the fiscal year ended April 30, 
2023, the Board had three meetings and the Audit Committee had four meetings. The table below sets out the 
number of meetings of the board and its committees attended by each director.   

Name of Director 
Number of Board 

Meetings Attended 
Number of Committee 

Meetings Attended 

Pierre Alarie 3 of 3  
Gary Arca 3 of 3  
Robert Eadie 3 of 3  
Jordan Estra(1) 3 of 3 4 of 4 (Audit Committee) 
Salvador Garcia 3 of 3  
Tanya Lutzke(1) 2 of 3 4 of 4 (Audit Committee) 
Federico Villaseñor(1) 3 of 3 4 of 4 (Audit Committee) 

 
(1) Member of Audit Committee. 

 
Gender Diversity 

When considering directorships and executive candidates, the Company and the Board value the benefits of a 
diverse workforce. Women have been typically underrepresented on Boards and in executive management, 
particularly in the resources sector. Gender diversity enriches the leadership of the Company.  

The Company has not adopted a formal policy specifically addressing the achievement of gender diversity. The 
Board currently does not consider it necessary to have a gender diversity policy, but will consider adopting a 
policy in the future. Starcore has therefore not set any targets or objectives for achieving gender diversity. In 
addition, the Company does not support the adoption of quotas to increase the diversity within the organization. 
The Company feels that in setting quotas or targets, decisions may not be made in the best interests of shareholders. 
Directors, executives and senior management are recruited based upon their range of skills, experience and 
potential contributions to the direction and operation of the Company. The Company therefore, does not consider 
the level of representation of women on the Board or in executive officer positions when identifying Board and 
executive officer candidates. The Company currently has one female director.  
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No Age or Term Limits 

The Company has not set mandatory age or term limits for its directors or senior officers. 

The Company will not tolerate any form of discrimination or harassment in the workplace. The Board is committed 
to fostering a diverse environment where individual differences are respected, the ability to contribute and access 
employment opportunities is based on performance, skill and merit, and inappropriate attitudes, behaviors and 
stereotypes are confronted and eliminated. See “Corporate Governance – Ethical Business Conduct” section of 
this Information Circular. 

Directorships 

The following nominees for directors of the Company serve on one or more boards of directors of other publicly 
traded companies:   

• Robert Eadie is also a director of Bond Resources Inc. and Sweet Poison Spirits Inc. which are listed on the 
Canadian Securities Exchange (“CSE”).  

• Gary Arca is also a director of Sweet Poison Spirits Inc. which is listed on the CSE. 

• Jordan Estra is also a director of Searchlight Minerals Corp. listed on the OTC Pink, a publicly traded 
company in the mining and metals industry. 

• Federico Villaseñor is also a director of Santacruz Silver Mining Ltd., which is listed on the TSX Venture 
Exchange. 

• Tanya Lutzke is also a director of Sweet Poison Spirits Inc. which is listed on the CSE. 

The Board’s process for nomination of candidates has been an informal process to date but one in which the entire 
Board is involved. The Board itself reviews candidates for the Board and its executive officers.  The Board 
monitors the activities of senior management through regular meetings and discussions amongst the Board and 
between the Board and senior management. The Board is satisfied with the integrity of the Company’s internal 
control and financial management information systems. (See “Nomination of Directors.”) 

Committees of the Board of Directors 

The Policies suggest that:  

(i) committees of the board of directors of a listed corporation (other than the audit committee) 
generally be composed of at least a majority of independent directors (and preferably all 
independents) and  

(ii) every board of directors expressly assume responsibility, or assign to a committee of directors, 
responsibility for the development of the corporation’s approach to governance issues;  

(iii) under the audit committee instrument, the audit committee of every board of directors must be 
composed only of independent directors, and the role of the audit committee be specifically 
defined and include the responsibility for overseeing management’s system of internal control;  

(iv) the audit committee have direct access to the corporation’s external auditor; and  

(v) the board of directors appoint a committee, composed solely of independent directors, with the 
responsibility for proposing new nominees to the board and for assessing directors on an ongoing 
basis.  Currently, the Company does not comply with all of these suggestions. 
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The Company has to date established only three committees - an Audit Committee, a Compensation Committee, 
and a Corporate Governance Committee. 

Audit Committee 

The Board has adopted a charter for the Audit Committee in accordance with National Instrument 52-110 Audit 
Committees, the Canadian regulatory policy respecting audit committees, in carrying out its audit and financial 
review functions. The text of the audit committee charter is set out in the Information Circular prepared for the 
Company’s January 22, 2007 annual and special meeting and filed on SEDAR at www.sedarplus.ca on 
December 29, 2006.  

The Audit Committee reviews all financial statements of the Company prior to their publication, reviews audits 
and communications with auditors, recommends the appointment of independent auditors, reviews and approves 
the professional services to be rendered by them, and reviews fees for audit services. The Audit Committee meets 
both separately with auditors (without management present) as well as with management present. In meetings 
with the auditors the committee discusses the various aspects of the Company’s financial presentation in the areas 
of audit risk and International Financial Reporting Standards.  

The Company’s Audit Committee is currently comprised of: Jordan Estra, Tanya Lutzke and Federico Villaseñor, 
who are independent as defined in NI 52-110.  All members of the Audit Committee are “financially literate” as 
defined in NI 52-110.  The audit committee typically meets quarterly.  Additional information regarding the Audit 
Committee is provided in the Company’s Annual Information Form dated July 28, 2022 which is filed on SEDAR 
at www.sedarplus.ca as the Company’s Annual Information Form.  

Other Board Committees 

As at the date hereof, The Board of Directors of the Company has established the following committees in addition 
to the Audit Committee: 
 
Compensation Committee:  Federico Villasenor (Chair) 

Jordan Estra 
     Robert Eadie 
      
 
Corporate Governance:   Tanya Lutzke (Chair) 
     Jordan Estra 
     Gary Arca 
 
Director Orientation and Continuing Education 

When new directors are appointed, they receive orientation on the Company’s business, current projects and 
industry and on the responsibilities of directors generally.  Board meetings may also include presentations by the 
Company’s management and employees to give the directors additional insight into the Company’s business.  The 
Company has not adopted any measures to provide for the continuing education of its directors.  The directors of 
the Company are expected to maintain their currency in the knowledge and skills necessary to meet their 
obligations as directors. 

Ethical Business Conduct 

The Company has not adopted a written code of conduct applicable to officers and directors of the Company.  The 
Board has found that the fiduciary duties placed on individual directors by the Company’s governing corporate 
legislation and the common law and the restrictions placed by applicable corporate legislation on an individual 

http://www.sedarplus.c/
http://www.sedarplus.c/


 19  
 

{03098837;1}  

directors’ participation in decisions of the Board in which the director has an interest have been sufficient to ensure 
that the Board operated independently of management and in the best interests of the Company. 

Nomination of Directors 

The Board has not established a nominating committee. The Board annually evaluates the size of the Board and 
persons as nominees for the position of Director of the Company. The Board’s process for nomination of 
candidates has been an informal process to date but one in which the entire Board is involved.  Collectively, the 
Board has numerous contacts in the industry and the Board itself is responsible for identifying individuals qualified 
to become new Board members and for making recommendations for nominees for the next annual meeting of 
shareholders. To encourage an objective nomination process, in considering potential nominees, the Board takes 
into account the current composition of the Board, the ability of the individual candidate to contribute to the 
effective management of the Company, the ability of the individual to contribute sufficient time and resources to 
the Board, the current and future needs of the Company, the individual’s direct experience in industry, the 
individual’s direct experience with public companies, the individual’s skills and knowledge and the skills and 
knowledge of existing members of the Board. In selecting appropriate candidates, the Board will consider diversity 
and inclusion as an element of the overall selection criteria of candidates. In addition, the Board will attempt to 
interview a balanced representation of candidates for each opening on the Board. A majority of directors must 
agree to any new nominees. 

Board Decision Making 

The Board generally requires that all material transactions receive Board review. In this regard, all financing 
transactions are considered material to the Company. Any property acquisitions and significant exploration 
programs must also generally receive the approval of the plenary Board. 

Assessment of Board Performance 

The Board has not determined formal means or methods to regularly assess the Board, its committees or the 
individual directors with respect to their effectiveness and contributions. From time-to-time, the Board examines 
and comments on its effectiveness and that of its committees, and makes adjustments when warranted. 
Effectiveness is subjectively measured by comparing actual corporate results with stated objectives. The 
contributions of an individual director are informally monitored by the other Board members, having in mind the 
business strengths of the individual and the purpose of originally nominating the individual to the Board. 

COMPENSATION OF EXECUTIVE OFFICERS 

Named Executive Officers 

In this section, “Named Executive Officer” means each of the following individuals: 

(a) a Chief Executive Officer (“CEO”); 

(b) a Chief Financial Officer (“CFO”); 

(c) 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 for that financial year; and   

(d) each individual who would be a Named Executive Officer under paragraph (c) but for the fact 
that the individual was neither an executive officer of the company, nor acting in a similar 
capacity, at April 30, 2023. 
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At the end of the Company’s financial year ended April 30, 2023, the Company had four executive officers - 
Pierre Alarie, President; Robert Eadie, Executive Chairman and CEO; Gary Arca, CFO; and Salvador Garcia, 
COO of the Company. Each of these individuals is a “Named Executive Officer” of the Company for the purposes 
of the following disclosure.  

During the Company’s financial year ended April 30, 2023 the aggregate direct remuneration paid or payable to 
the Named Executive Officers by the Company and its subsidiaries, all of whose financial statements are 
consolidated with those of the Company, was $1,624,239.   

The following disclosure sets out the compensation that the Board intended to pay, make payable, award, grant, 
give or otherwise provide to each Named Executive Officer and director for the financial period ended April 30, 
2023. 

Compensation and Discussion Analysis 

The Company has a Compensation Committee. The Company’s executive compensation packages are designed 
to be competitive with similar mining companies and whether it recognizes and rewards executive performance 
consistent with the success of the Company’s business. These programs are intended to attract and retain capable 
and experienced people. It is the Board’s intent to ensure that compensation goals and objectives, as applied to 
actual compensation paid to the Company’s CEO and other executive officers, are aligned with the Company’s 
overall business objectives and with shareholder interests.  

The Compensation Committee considers a variety of factors when determining both compensation policies and 
programs and individual compensation levels. These factors include the long-range interests of the Company and 
its shareholders, overall financial and operating performance of the Company and the assessment of each 
executive’s individual performance and contribution toward meeting corporate objectives and length of service.  

The Compensation Committee also considers the implications of the risks associated with the Company’s 
compensation practices when determining rewards for its officers. The Compensation Committee intends to 
review at least once annually the risks, if any, associated with the Company’s compensation policies and practices 
at such time.  The Compensation Committee has not identified any risks arising from the Company’s 
compensation policies and practices that would be reasonably likely to have a material adverse effect on the 
Company. 

The Company’s executive compensation packages are intended to reflect each executive officer’s primary duties 
and responsibilities and the level of skill and experience required to successfully execute such duties and perform 
their role.  Executive compensation is intended to be competitive with those for similar positions in similar mining 
companies.   

The incentive component of the Company’s compensation program is the potential longer term reward provided 
through the grant of shared-based awards. The Company’s shared-based awards are intended to attract, retain and 
motivate officers and Directors of the Company in key positions, and to align the interests of those individuals 
with those of the Company’s shareholders. All awards are granted at the discretion of the Board, which considers 
factors such as how other mineral exploration companies grant similar awards, length of service and the potential 
value that each optionee is contributing to the Company.  

The Company has not currently identified specific performance goals or benchmarks in relation to executive 
compensation, but from time to time does review compensation practices of companies of similar size and stage 
of development to ensure the compensation paid is competitive within the Company’s industry.  

The Company has not adopted a policy prohibiting Directors or officers from purchasing financial instruments 
that are designed to hedge or offset a decrease in market value of the Company’s securities granted as 
compensation or held, directly or indirectly, by Directors or officers. However, the Company is not aware of any 
Directors or officers having entered into this type of transaction. 



 21  
 

{03098837;1}  

Report on Executive Compensation  

The Compensation Committee assumes responsibility for reviewing and monitoring the long-range compensation 
strategy for the senior management of the Company. The Compensation Committee determines the type and 
amount of compensation for the President and Chief Executive Officer.  The Compensation Committee also 
reviews the compensation of the Company’s senior executives.  

Philosophy and Objectives 

The compensation program for the senior management of the Company is designed to ensure that the level and 
form of compensation achieves certain objectives, including: 

(a) attracting and retaining talented, qualified and effective executives; 

(b) motivating the short and long-term performance of these executives; and 

(c) better aligning their interests with those of the Company’s shareholders. 

Elements of the Compensation Program for the Fiscal Year Ended April 30, 2023   

The significant elements of compensation awarded to the Named Executive Officers are, generally, a cash salary, 
restricted share units and deferred share units. The Company does not have a stock option plan.  In 2016, the 
Board of Directors approved a restricted share unit and deferred share unit plan that is cash settled as part of the 
compensation arrangements available to its Named Executive Officers as discussed below.  The Company does 
not presently have a long-term incentive plan for its Named Executive Officers.  There is no policy or target 
regarding allocation between cash and non-cash elements of the Corporation’s compensation program.  The 
Compensation Committee reviews periodically the total compensation package of each of the Company’s 
executives on an individual basis, against the backdrop of the compensation goals and objectives described above, 
and makes recommendations to the Board of Directors concerning the individual components of their 
compensation. 

Base Salary 

In the Board’s view, paying base salaries which are competitive in the markets in which the Company operates is 
a first step to attracting and retaining talented, qualified and effective executives. Competitive salary information 
on comparable companies within the industry is compiled from public disclosure made by companies of 
comparable size in terms of market capitalization and revenue. 

While a competitive base salary is important in attracting qualified executives, the Board believes that for a growth 
company such as the Company, equity compensation is an important component to incentivize management. 

Equity Participation 

The Board believes that encouraging its executives and employees to become shareholders is one way of aligning 
their interests with those of its shareholders.  While the Named Executive Officers hold equity securities in the 
Company, additional incentive participation is available through the Company’s cash settled RSU/DSU Plan 
which provides officers and directors equity based incentives.  (See “Share-based Awards.”) 

Stock Options 

The Company has no outstanding options and does not currently have an active stock option plan. 
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Deferred Share Units (“DSU”) & Restricted Share Units (“RSU”) 
 
Effective August 1, 2016, the Board of Directors approved the adoption of a Restricted Share Unit and Deferred 
Share Unit Plan (the “RSU/DSU Plan”) as part of the Company’s compensation arrangements for directors, 
officers, employees or consultants of the Company or a related entity of the Company. Although the RSU/DSU 
Plan is share-based, all vested RSUs and DSUs will be settled in cash. No common shares will be issued. 

RSU 
 
RSUs may be granted to eligible members of the Board of Directors, eligible employees and eligible contractors.  
The RSUs vest over a period of three years from the date of grant, vesting as to one-third each year from date of 
grant. In addition to the vesting period, the Company has also set Performance Conditions that will accompany 
vested RSUs. The Performance Conditions to be met are established by the Board at the time of grant of the RSU. 
RSUs that are permitted to be carried over to the succeeding years shall expire no later than the third calendar year 
after the year in which the RSUs have been granted and will be terminated to the extent the performance objectives 
or other vesting criteria have not been met.  

In 2021 and 2022, the Company granted  RSUs under the Plan allocated to certain employees and consultants.  To 
date, 1,350,000 RSUs remain unvested and will be paid out over the next two years.  The liability portion for the 
year ended April 30, 2023 was $61,000 (April 30, 2022 - $53,000).  

DSU 

DSUs may be granted to eligible directors. The DSUs are paid in full in the form of a lump sum payment no later 
than December 31st  of the calendar year immediately following the calendar year of termination of service. DSU 
Awards going forward will vest on each anniversary date of the grant over a period of three years. The DSU share 
plan transactions during the period were as follows: 

  Units 

Outstanding at April 30, 2020 

Paid out in 2020 

Allocated on November 1, 2021 

 1,010,000 

(210,000) 

1,725,000 

Total at April 30, 2023  2,525,000 
 

Based on the fair value of $0.18 per share, the Company has recorded a liability in its financial statements of 
$429,000 (April 30, 2022 - $279,000) under Trades and Other Payable on the Statement of Financial Position.   

Treatment of Dividends 

If the Company pays a cash dividend on its shares, the DSUs held by a DSU grantee will be increased by (i) 
multiplying the amount of the dividend per share by the aggregate number of Deferred Share Units that were 
credited to the Eligible Person’s account as of the record date for such dividend, and (ii) dividing that amount by 
the fair market value on the date on which the dividend is paid. 

Perquisites and Other Personal Benefits: 

The Company’s Named Executive Officers are not generally entitled to significant perquisites or other personal 
benefits not offered to the Company’s other employees.  
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Performance Graph 

The following graph compares the total cumulative return to a shareholder who invested $100 in Common Shares 
of the Company on April 30, 2018 with the cumulative return of the S&P/TSX Composite Index to April 30, 2023.   

Starcore International Mines 
Performance Graph 

April 30, 2018 to April 30, 2023 
 

 
The Company does not directly tie executive salaries to share price performance.  The Company seeks to 
make executive compensation reflective of financial and operational performance. For the five year period 
as at the year ended April 30, 2023, the Company’s share price underperformed the TSX Composite Index.  
In comparison, the executive compensation paid by the Company has fluctuated, with it most recently being 
reduced to address cost issues and decreased operating cash flows.  From May 1, 2019 to April 20, 2022, 
the Messrs. Eadie, Arca and Garcia agreed to a temporary 25% reduction in salary.  On April 20, 2022, due 
to the Company’s improved financial condition, the Board resolved to re-instate the salaries of the three 
executives to their pre-2019 compensation levels.  On February 1, 2023, as part of the Company’s efforts 
to reduce costs, Messrs. Eadie, Alarie, Garcia and Arca voluntarily reduced their salaries and fees by 25%.  
For additional details please refer to the discussion under the heading, “Termination of Employment, Change 
in Responsibilities and Employment Contracts.” 
 

Summary Compensation Table 

The compensation paid to the Named Executive Officers during the Company’s three most recently completed 
financial years is as set out below and expressed in Canadian dollars unless otherwise noted:   
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Name  and 
principal position Year  

Salary(1) 
($) 

Share-
based 

awards(2) 
($) 

Option-
based 

awards(2) 

($) 

Non-equity incentive 
plan compensation ($) 

Pension 
value 

($) 

All other 
compen 
sation(3) 

($) 

Total compen- 
sation(4) 

($) 

Annual 
incentive 

plans 

Long-term 
incentive 

plans 

Robert Eadie 
Executive 
Chairman & CEO 

2023 
2022 
2021 

337,500 
370,000 
270,000 

21,324 
20,570 
3,800 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

12,000 
12,000 
12,000 

370,824 
402,570 
285,800 

Pierre Alarie 
President 

2023 
2022 

499,420 
169,016 

42,648 
41,139 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

542,068 
210,155 

Gary Arca 
CFO  

2023 
2022 
2021 

249,750 
212,000 
144,000 

17,059 
16,456 
2,375 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

12,000 
12,000 
12,000 

278,809 
240,456 
158,375 

Salvador Garcia 
COO 

2023 
2022 
2021 

409,214 
297,675 
440,044 

23,324 
20,570 
10,925 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

432,538 
318,245 
450,969 

 
(1) Includes the dollar value of cash earned during a financial year covered.  Pursuant to their executive employment agreements amended August 2015 

and further amendments May 1, 2019 and April 22, 2022, Messrs. Eadie and Arca are entitled to be paid annual salaries of $360,000 and $240,000, 
respectively. Mr. Alarie is paid annual fees in the amount of US$400,000 and Mr. Garcia is paid annual fees in the amount of US$315,000. Effective  
February 1, 2023, management voluntarily agreed to reduce their salaries and fees by 25%.   For additional details please refer to the discussion 
under the heading, “Termination of Employment, Change in Responsibilities and Employment Contracts.” 

(2) Where equity instruments are granted to employees, they are recorded at the fair value of the equity instrument granted at the grant date.  The 
grant date fair value is recognized in the Company’s profit or loss over the vesting period, described as the period during which all the vesting 
conditions are to be satisfied. Depending on whether the units have vested or are unvested, the Company will use the intrinsic value or the Black-
Scholes valuation model to determine the accrued expense. 

(3) All other compensation includes $12,000 paid to Messrs. Eadie and Arca as directors’ fees for 2023.  

(4) Share based awards are based on RSU/DSU options vested which are calculated at the volume weighted average (“VWAP”) of the trading price per 
common share on the TSX for the last ten (10) trading days ending on that date. 

 
Incentive Plan Awards  

Outstanding Share-based Awards and Option-based Awards 

The following table sets out all share-based awards and option-based awards outstanding as at April 30, 2023, for 
each Named Executive Officer:  

 

 Option-based Awards Share-based Awards 

Name 

Number of 
securities 

underlying 
unexercised 

options 
(#) 

 

Option 
exercise 

price 
($) 

Option  
expiration 

date 

Value of 
unexercised 

in-the-money 
options 

($) 

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 

($)  
Robert Eadie Nil N/A N/A Nil 166,667 $59,700 $52,800 
Pierre Alarie Nil N/A N/A Nil 333,333 $119,400 $30,000 
Gary Arca Nil N/A N/A Nil 133,333 $47,760 $30,900 
Salvador Garcia Nil N/A N/A Nil 166,667 $59,700 $52,800 

 
Incentive plan awards – value vested or earned during the year. 
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The following table sets out all incentive plans (value vested or earned) during the year ended April 30, 2023, for 
each Named Executive Officer:  

Name 
 

Option-based awards – Value 
vested during the year 

($) 

Share-based awards – Value 
vested during the year 

($) 

Non-equity incentive plan 
compensation – Value earned 

during the year 
($) 

Robert Eadie N/A 14,106 Nil 
Pierre Alarie N/A 28,213 Nil 
Gary Arca N/A 11,355 Nil 
Salvador Garcia N/A 14,106 Nil 

 
Pension Plan Benefits 

The Company has no pension plans for its directors, officers or employees.  

Termination of Employment, Change in Responsibilities and Employment Contracts 
 
Pursuant to an executive employment agreement amended with effect as of August 1, 2015, and further 
amendments of May 1, 2019 and April 22, 2022, Robert Eadie is paid a base salary of Cdn$360,000 per annum, 
for acting as Chief Executive Officer of the Company.  The agreement expires on April 22, 2024 and may be 
terminated upon notice in writing and payment of 24 months’ salary.  In addition, the agreement provides that, for 
a period of 30 days after a “change of control”, Mr. Eadie may, by notice in writing to the Company, deem the 
agreement to be terminated, in which case Mr. Eadie will receive a lump sum payment of $720,000. A change of 
control (a “Change of Control”) is deemed to occur when;  
 

(i) there is a sale of all or substantially all of the assets of the Company,  
(ii) there is a merger of the Company whereby shareholders of the Company hold less than 50% of the 

shares in the surviving entity, 
(iii) there is a change in ownership of voting securities of the Company sufficient to permit any person to 

elect or appoint a majority of the Board of Directors, or 
(iv) any person or persons acting jointly or in concert acquire greater than 50% of the outstanding voting 

securities of the Company, or there is a change in the composition of the Board of Directors of the 
Company as a result of a proposal by a shareholder group not supported by management resulting in 
current members of the Board of Directors representing less than 51% of the members of the Board 
of Directors.  

 
In addition to his base salary, Mr. Eadie received fees for his services as a director in the amount of $12,000 for 
the year ended April 30, 2023.  
 
Pursuant to an executive consulting agreement dated January 1, 2022, Pierre Alarie is paid a base fee of 
US$400,000 for acting as President of the Company.   The agreement expires on December 31, 2023 and may be 
terminated upon 90 days written notice and payment of three months of base fee.  The agreement may be renewed 
for a further period of up to three years if agreed to by both parties.  Upon the occurrence of a Change of Control, 
Mr. Alarie may provide notice of termination in which case he will receive a lump sum payment of US$200,000.   
 
Pursuant to his employment agreement, Salvador Garcia is paid a base fee of US$315,000 for acting as Chief 
Operating Officer of the Company.  The Agreement expires on April 22, 2024, with similar Change of Control 
provisions, whereby Mr. Garcia will receive, upon his providing a notice of termination, a lump sum of six months 
salary plus two months’ salary for every year of employment.    
 
Pursuant to an executive employment agreement amended with effect as of August 1, 2015, and further 
amendments of May 1, 2019 and April 22, 2022, Gary Arca is paid a base salary of $240,000 per annum, for 
acting as Chief Financial Officer of the Company.  The agreement expires on April 22, 2024 and may be 
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terminated upon notice in writing and payment of 24 months salary.  In addition, the agreement provides that, for 
a period of 30 days after a Change of Control, Mr. Arca may, by notice in writing to the Company, deem the 
agreement to be terminated, in which case Mr. Arca will receive a lump sum payment of $480,000.  In addition 
to his base salary, Mr. Arca received fees for his services as a director in the amount of $12,000 for the year ended 
April 30, 2023. 
 
Effective February 1, 2023, management (namely the CEO, President, COO and CFO) all voluntarily reduced 
their salaries and fees by 25%.   
 
Management will continue the voluntary reduction for an indefinite period, to be reviewed each quarter by 
management and their assessment of the Company’s performance. 
 
Compensation of Directors  

The Company does not have any non-cash compensation plans for its directors and it does not propose to pay or 
distribute any non-cash compensation during the current financial year. 

The compensation provided to the directors, excluding directors who are included in disclosure for Named 
Executive Officers, for the Company’s most recently completed financial period, is as follows: 

Name 

 

Fees 
earned(1) 

($) 

Share-
based 

Awards 
($)(2) 

Option-based 
awards 

($) 

Non-equity 
incentive 

plan 
compensation 

($) 

Pension 
value 

($) 

All other 
compen-

sation 

($) 
Total 

($) 
Jordan Estra nil 9,936 nil nil nil nil 9,936 
Federico Villaseñor 14,450 9,936 nil nil nil nil 24,386 
Tanya Lutzke 15,000 9,936 nil nil nil nil 24,936 

(1) Includes all fees awarded, earned, paid or payable in cash for services as a director, including annual retainer fees, committee, chair 
and meeting fees. 

(2) Includes share-based awards granted during the year that vested during the year. Share-based awards are based on RSU/DSU awards 
vested and paid based on the volume weighted average price (“VWAP”) per Common Share on the TSX for the last ten (10) trading 
days ending on that date. 

 

Outstanding Share-based Awards and Option-based Awards 

The following table sets out all share-based awards and option-based awards outstanding as at April 30, 2023, for 
each director, excluding a director who is already set out in disclosure for a Named Executive Officer for the 
Company:  

 Option-based Awards Share-based Awards 

Name 
 

Number of 
securities 

underlying 
unexercised 

options 
(#) 

Option 
exercise 

price 
($) 

Option 
expiration date 

 

Value of 
unexercised 

in-the-money 
options(1) 

($) 

Number of 
shares or units 
of shares that 

have not 
vested 

(#) 

Market or payout 
value of share-

based awards that 
have not vested 

($) 
Jordan Estra Nil n/a n/a n/a 116,667 21,000 
Federico Villaseñor Nil n/a n/a n/a 116,667 21,000 
Tanya Lutzke Nil n/a n/a n/a 116,667 21,000 

(1) The market price of the Company’s Common Shares as reported on the TSX on April 30, 2023 was $0.18 per share. 
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Incentive Plan Awards – Value Vested or Earned During the Year 

The following table sets out all incentive plans (value vested or earned) during the Company’s most recently 
completed financial period from April 30, 2022 to April 30, 2023, for each director who was not a Named 
Executive Officer:  

Name 
 

Option-based awards – Value 
vested during the year 

($) 

Share-based awards – Value 
vested during the year 

($) 

Non-equity incentive plan 
compensation – Value earned 

during the year 
($) 

Jordan Estra Nil 9,936 Nil 
Federico Villaseñor Nil 9,936 Nil 
Tanya Lutzke Nil 9,936 Nil 

 
SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS  

The Company does not currently have any equity compensation arrangements in place under which directors, 
officers or employees can be granted an equity interest in the Company.   

 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

No directors, proposed nominees for election as directors, executive officers or their respective associates or 
affiliates, or other management of the Company were indebted to the Company or any of its subsidiaries as of the 
end of the most recently completed financial year or as at the date hereof.  

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Other than as disclosed herein and elsewhere in this Information Circular, no informed person, nominee for 
director, or any associate or affiliate of an informed person or nominee for director, has any material interest, 
direct or indirect, in any transaction since the commencement of the Company’s most recently completed financial 
year, or in any proposed transaction, which has materially affected or would materially affect the Company or any 
of its subsidiaries. 

An “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 
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 other than voting securities held 
by the person or company as underwriter in the course of a distribution; and 

(d) the Company itself, if and for so long as it has purchased, redeemed or otherwise acquired any 
of its shares. 
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MANAGEMENT CONTRACTS 

During the Company’s most recently completed financial year ended April 30, 2023, there were no management 
functions of the Company, which were to any substantial degree performed by a person other than a director or 
senior officer of the Company.  Management contracts are disclosed elsewhere in this Circular.  See “Termination 
of Employment, Change in Responsibilities and Employment Contracts”. 

OTHER MATTERS 

Management knows of no other matters to come before the Meeting other than those referred to in the Notice of 
Meeting.  Should any other matters properly come before the Meeting, the shares represented by the Instrument 
of Proxy solicited hereby will be voted on such matters in accordance with the best judgment of the persons voting 
by proxy. 

ADDITIONAL INFORMATION 

Additional information relating to the Company is available under the Company’s profile on the SEDAR+ website 
at www.sedarplus.ca  Financial information relating to Starcore is provided in the Company’s comparative 
financial statements and management discussion and analysis (“MD&A”) for the fiscal year ended April 30, 2023.  
Shareholders may contact the Company to request copies of the financial statements and MD&A by:  

(i) mail to Suite 750, 580 Hornby Street, Box 113, Vancouver, B.C. V6C 3B6; or  

(ii) fax to (604) 602-4936. 

APPROVAL  

The content and sending of this Information Circular has been approved by the Company’s board of directors. 
The foregoing contains no untrue statement of a material fact and does not omit to state a material fact that is 
required to be stated or that is necessary to make a statement not misleading in light of the circumstances in which 
it was made. 

DATED at Vancouver, B.C., as of the 1st day of September, 2023.   

 
BY ORDER OF THE BOARD 

“Robert Eadie” 

Executive Chairman & CEO 

http://www.sedar/

	TO BE HELD ON THURSDAY, OCTOBER 12, 2023
	Solicitation of Proxies
	Appointment of Proxyholders
	Voting
	Voting by Proxyholder
	Registered Shareholders
	Beneficial Shareholders
	Revocation of Proxies

	VOTES NECESSARY TO PASS RESOLUTIONS
	PARTICULARS OF OTHER MATTERS TO BE ACTED UPON
	Principal Occupation(1)
	(1) Common Shares beneficially owned, controlled or directed.  Information as to principal occupation, business or employment and Common Shares beneficially owned or controlled is not within the knowledge of the management of the Company and has been ...
	(2) Member of Audit Committee.
	(3) Of the 5,417,117 common shares in Mr. Eadie’s control, 130,875 common shares are held indirectly. Mr. Eadie also holds 750,000 warrants to purchase 750,000 common shares at an exercise price of $0.30 per share, expiring July 15, 2026.
	(4) Of the 1,544,189 common shares in Mr. Arca’s control, 244,189 common shares are held indirectly. Mr. Arca also holds 750,000 warrants to purchase 750,000 common shares at an exercise price of $0.30 per share, expiring July 15, 2026.
	CORPORATE GOVERNANCE
	Mandate of the Board of Directors
	Composition of the Board of Directors
	Committees of the Board of Directors

	COMPENSATION OF EXECUTIVE OFFICERS
	APPROVAL


