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NO TICE O F ANNUAL AND SPECIAL MEETING O F SHAREHO LDERS  

NO TICE IS HEREBY GIVEN that the  annual and  sp ecial mee ting  (the  “Me e ting ”) o f share ho ld e rs o f Sab re  Gold  
Mines Corp . (the  “Co m p a ny”) will b e  he ld  at 11:00 a.m. (Toronto  time) o n De cemb er 17, 2021 at 18 King  St. 
East, Suite  902, Toronto , O ntario  fo r the  fo llowing  p urp oses: 

1. to  rece ive  the  aud ite d  conso lid ate d  financial state me nts o f the  Comp any fo r the  fiscal year end ed  June  
30, 2021, tog e the r with the  aud ito rs’ rep ort the reon; 

2. to  e lect d irecto rs to  se rve  until the  ne xt annual g ene ral mee ting ;  

3. to  ap p oint aud ito rs to  ho ld  o ffice  until the  next annual mee ting  o f the  Comp any at a re mune ration to  b e  
fixed  b y the  b oard  o f d irecto rs; 

4. to  consid e r and , if d eemed  ad visab le , to  p ass, with o r without variation, an o rd inary re so lution ap p roving  
the  Comp any’s Long  Te rm Incentive  Plan, as more  p articularly d escrib ed  in the  attached  manag ement 
information circular o f the  Comp any d ated  Nove mb e r 5, 2021; 

5. to  consid e r and , if d ee med  ad visab le , p ass, with o r without variation, a sp ecial re so lution authorizing  the  
d irecto rs o f the  Comp any to  conso lid ate  the  issued  and  outstand ing  common share s o f the  Co mp any 
on the  b asis o f up  to  ten (10) p re -conso lid ation common share s fo r eve ry one  (1) p ost-conso lid ation 
common share ; 

6. to  consid e r and , if d e eme d  ad visab le , p ass, with o r without variation, a sp ecial re so lution ap p roving  a  
red uction in the  stated  cap ital o f the  Comp any, as more  p articularly d escrib ed  in the  attache d  
manag e ment informatio n circular o f the  Comp any d ated  Nove mb er 5, 2021; and  
 

7. to  transact such o the r b usiness as may p rop e rly come  b e fore  the  Me e ting  o r any ad journment the reof. 
 

This No tice  is accomp anied  b y a manag e me nt informatio n circular (the  “Circu la r”) and  fo rm of p roxy. The  
Circular p rovid es ad d itional d e tailed  information re lating  to  the  matte rs to  b e  d ealt with at the  Me e ting  and  is 
sup p leme ntal to , and  e xp re ssly mad e  a p art o f, this no tice  o f annual and  sp ecial me e ting . Ad d itional information 
ab out the  Comp any and  its financial state ments are  also  availab le  on the  Co mp any’s p rofile  at www.sed ar.com.  

In an e ffo rt to  mitig ate  the  risks associated  with CO VID- 19, the  Comp any asks that Share ho ld e rs fo llow the  
current instructions and  re comme nd ations o f fed e ral, p rovincial and  local health authoritie s whe n consid e ring  
attend ing  the  Me e ting . While  it is no t known what the  situation with CO VID-19 will b e  on the  d ate  o f the  Me e ting , 
the  Comp any will ad he re  to  all g ove rnment and  p ub lic he alth authority reco mmend ations and  re strictions in 
o rd e r to  sup p ort e ffo rts to  red uce  the  imp act and  sp read  o f CO VID-19. As such, in o rd e r to  mitig ate  p o tential 
risks to  the  he alth and  safe ty o f our co mmunitie s, Share ho ld e rs, emp loye e s and  o the r stake hold e rs, the  
Co m p any is u rg ing  a ll Sh a re ho ld e rs to  vo te  b y p ro xy in  ad vance  o f the  Me e ting  and  NO T to  a t te n d  the  
Me e ting  in  p e rso n  un le ss and  un til a ll so cia l d istan cing  re co m m e nd a tio ns o r re strict io ns ha ve  b e e n  lifte d . 
The  Comp any will fo llow the  g uid ance  and  ord e rs o f g ove rnme nt and  p ub lic health authoritie s in that re g ard , 
includ ing  those  re stricting  the  size  o f p ub lic g athe ring s. In o rd e r to  ad he re  to  all g ove rnment and  p ub lic health 
authority recomme nd ations, the  Comp any no te s that the  Mee ting  will b e  limited  to  only the  le g al req uire ments 
fo r shareho ld e r mee ting s and  g uests will no t b e  p e rmitte d  entrance  unle ss leg ally req uired . Rathe r than 
attend ing  in p e rso n, the  Comp any e ncourag es Shareho ld e rs to  access the  Me e ting  via te lep ho ne  confe rence  
call at 800-747-5150 (Toll-Free  North America) o r 647-723-3981, Confe rence  Particip ant Access Cod e  3454356. 
Shareho ld e rs attend ing  the  Me e ting  b y te lep hone  confe re nce  will b e  ab le  to  listen to  the  me e ting  b ut will no t 
b e  ab le  to  vo te  at the  Me e ting . 

http://www.sedar.com/
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The  nature  o f the  b usiness to  b e  transacte d  at the  Mee ting  is d e scrib ed  in furthe r d e tail in the  Circular. Proxie s 
are  b e ing  so licited  b y the  manag e ment o f the  Comp any.  Shareho ld e rs who  are  entitle d  to  vo te  at the  Mee ting  
may vo te  e ithe r in p e rson or b y p roxy.  Shareho ld e rs who  are  unab le  to  b e  p re sent in p e rson at the  Me e ting  are  
req uested  to  sig n, d ate  and  d e live r the  accomp anying  p roxy to  the  Comp any's reg istrar and  transfe r ag ent, TSX 
Trust Co mp any, Atte ntion: Proxy Dep artme nt, 301 - 100 Ad e laid e  Stre e t West, Toronto , O N M5H 4H1 or faxed  
to  416-361-0470 so  it is rece ived  no t la te r than fo rty-e ig ht (48) hours (exclud ing  Saturd ays, Sund ays and  statuto ry 
ho lid ays in the  City o f Toronto , O ntario ) p rio r to  the  time  se t fo r the  Mee ting  o r any ad journme nt o r ad journme nts 
the reof o r to  vo te  on-line  b y fo llowing  the  instructio ns contained  in the  p roxy. 

If you are  a  non-reg iste re d  share ho ld e r o f the  Comp any and  rece ive  these  mate rials throug h your b roke r o r 
ano the r inte rme d iary, p lease  comp le te  and  sig n the  mate rials in accord ance  with the  instructions p rovid ed  to  
you b y such b roke r o r o the r inte rmed iary. 

NO TICE-AND-ACCESS 

Notice  is also  he reb y g ive n that the  Co mp any has d ecid ed  to  use  the  no tice -and -access me thod  of d e live ry of 
me e ting  mate rials fo r the  Mee ting  fo r b e ne ficial o wners o f common share s o f the  Comp any (the  "No n-
Re g iste re d  Ho ld e rs") and  fo r reg iste red  share ho ld e rs. The  no tice -and -access me thod  of d e live ry o f me e ting  
mate rials allows the  Comp any to  d e live r the  me e ting  mate rials ove r the  inte rne t in accord ance  with the  no tice -
and -access rule s ad op te d  b y the  O ntario  Securitie s Commission und e r National Instrument 54-101 - 
Communicatio n with Bene ficial O wners o f Securitie s o f a Rep orting  Issue r. Und e r the  no tice -and -access syste m, 
reg iste red  shareho ld e rs will rece ive  a  fo rm of p roxy and  the  Non-Reg iste red  Hold e rs will rece ive  a vo ting  
instruction fo rm e nab ling  them to  vo te  at the  Mee ting . Howeve r, instead  o f a p ap e r cop y of the  no tice  o f 
Mee ting , the  manag eme nt information circular, annual financing  stateme nts and  re late d  manag ement's 
d iscussion and  analysis and  o the r me e ting  mate rials, if ap p licab le  (co llective ly the  "Me e ting  Ma te ria ls"), 
shareho ld e rs rece ive  a no tification with information o n how they may access such mate rials e lectronically. The  
use  o f this alte rnative  means o f d e live ry is more  environmentally friend ly as it will he lp  red uce  p ap e r use  and  will 
also  red uce  the  cost o f p rinting  and  mailing  the  Me e ting  Mate rials to  shareho ld e rs. Shareho ld e rs are  remind ed  
to  view the  Me e ting  Mate rials p rio r to  vo ting . The  Comp any will no t b e  ad op ting  stratification p roced ures in 
re lation to  the  use  o f no tice -and  access p rovisions.  

We b site s Whe re  Me e ting  Ma te ria ls Are  Po ste d :  

Mee ting  Mate rials can b e  viewed  o nline  at http s:/ /d ocs.tsxtrust.com/2272 or und e r the  Co mp any’s p rofile  at 
www.sed ar.com.  

Ho w  to  O b ta in  Pap e r Co p ie s o f the  Me e ting  Ma te ria ls  

Shareho ld e rs may req uest p ap e r cop ie s o f the  Me e ting  Mate rials b e  sent to  the m b y p ostal d e live ry at no  cost 
to  the m. In o rd e r to  rece ive  a p ap e r cop y of the  Mee ting  Mate rials o r if you have  q uestions conce rning  no tice -
and -access, p le ase  call the  Comp any’s transfe r ag ent and  re g istrar, TSX Trust Comp any, to ll-free  at 1-866-600-
5869. Req uests should  b e  rece ived  b y 11:00 a.m. (Easte rn time) on Dece mb er 8, 2021 in o rd e r to  rece ive  the  
Mee ting  Mate rials in ad vance  o f the  Me e ting . 

DATED at Toronto , O ntario , this 5th d ay o f Novemb e r, 2021. 

  
 
 
 

BY O RDER O F THE BO ARD O F DIRECTO RS 
 
“Giulio  T. Bonifacio” 

  
Giulio  T. Bonifacio  

 Pre sid ent & Chie f Executive  O ffice r 

https://docs.tsxtrust.com/2272
http://www.sedar.com/
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SABRE GO LD MINES CO RP. 

MANAGEMENT INFO RMATIO N CIRCULAR 

For the  Annual and  Sp ecial Mee ting  o f Share ho ld e rs 
to  b e  he ld  on Dece mb er 17, 2021 

GENERAL PRO XY INFO RMATIO N 

SO LICITATIO N O F PRO XIES 

 
THIS MANAGEMENT INFO RMATIO N CIRCULAR (“Circu la r”) IS FURNISHED IN CO NNECTIO N WITH 
THE SO LICITATIO N BY THE MANAGEMENT O F SABRE GOLD MINES CORP. (the  “Co m p a ny”) o f p roxie s 
to  b e  used  at the  annual and  sp ecial me e ting  o f shareho ld e rs o f the  Comp any to  b e  he ld  on Decemb er 17, 
2021 at the  hour o f 11:00 a.m. (Easte rn Time) at 18 King  St. East, Suite  902, Toronto , O ntario  and  at any 
ad journment o r p ostp one me nt the reof (the  “Me e ting ”) fo r the  p urp oses se t out in the  enclosed  no tice  o f 
me e ting  (the  “No tice ”). Althoug h it is exp ected  that the  so licitation o f p roxie s will b e  p rimarily b y mail, 
p roxie s may also  b e  so licited  p e rsonally o r b y te lep hone , facsimile  o r o the r p roxy so licitation se rvice s. In 
accord ance  with National Instrume nt 54-101 – Communication with Bene ficial O wners o f Securitie s o f a  
Rep orting  Issue r (“NI 5 4 -1 0 1 ”), arrang e ments have  b ee n mad e  with b roke rag e  houses and  cle aring  
ag encie s, custod ians, no mine es, fid uciarie s o r o the r inte rmed iarie s to  se nd  the  Comp any’s p ro xy so licitation 
mate rials to  the  b e ne ficial owners o f the  commo n share s o f the  Comp any (the  “Co m m o n Sha re s”) he ld  o f 
record  b y such p artie s. The  Comp any may re imb urse  such p artie s fo r reasonab le  fee s and  d isb ursements 
incurred  b y the m in d o ing  so . The  costs o f the  so licitation o f p roxie s will b e  b o rne  b y the  Comp any.  The  
Comp any may also  re tain, and  p ay a fee  to , one  o r mo re  p rofe ssional p roxy so licitatio n firms to  so licit p roxie s 
from the  share ho ld e rs o f the  Co mp any in favour o f the  matte rs se t fo rth in the  Notice . 

APPO INTMENT AND REVO CATIO N O F PRO XIES 

A ho ld e r o f Common Share s who  ap p ears o n the  record s maintained  b y the  Comp any’s reg istrar and  
transfe r ag ent as a re g iste red  ho ld e r o f Common Share s (e ach a “Re g iste re d  Sha re h o ld e r”) may vo te  in 
p e rson at the  Me e ting  o r may ap p oint ano the r p e rson to  rep re sent such Re g iste red  Shareho ld e r as p ro xy 
and  to  vo te  the  Common Share s o f such Reg iste red  Shareho ld e r at the  Mee ting .  In o rd e r to  ap p oint ano the r 
p e rson as p roxy, a Reg iste red  Shareho ld e r must comp le te , e xecute  and  d e live r the  fo rm of p roxy 
accomp anying  this Circular, o r ano the r p rop e r fo rm of p roxy, in the  manne r sp ecified  in the  No tice . 

The  p urp ose  o f a  fo rm o f p roxy is to  d esig nate  p e rsons who  will vo te  o n the  share ho ld e r’s b e half in 
accord ance  with the  instructions g iven b y the  share ho ld e r in the  fo rm of p roxy.  The  p e rsons named  in the  
enclosed  fo rm of p roxy are  o ffice rs o r d irecto rs o f the  Comp any. A REGISTERED SHAREHO LDER 
DESIRING TO  APPO INT SO ME O THER PERSO N, WHO  NEED NO T BE A SHAREHO LDER O F THE 
CO MPANY, TO  REPRESENT HIM O R HER AT THE MEETING MAY DO  SO  BY FILLING IN THE NAME O F 
SUCH PERSO N IN THE BLANK SPACE PRO VIDED IN THE FO RM O F PRO XY O R BY CO MPLETING 
ANO THER PRO PER FO RM O F PRO XY. A Reg iste red  Shareho ld e r wishing  to  b e  rep re sented  b y p roxy at 
the  Me e ting  o r any ad journment thereof must, in all cases, d ep osit the  comp le ted  form of p roxy with the  
Comp any’s transfer agent and  reg istrar, TSX Trust Comp any, Attention: Pro xy Dep artme nt, 301 - 100 
Ad e laid e  Stree t West, Toronto , O N M5H 4H1 or faxe d  to  416-361-0470 so  it is rece ived  no t late r than fo rty-
e ig ht (48) hours (exclud ing  Saturd ays, Sund ays and  statuto ry ho lid ays in the  City o f Toronto , O ntario ) p rio r 
to  the  time  se t fo r the  Me e ting  o r any ad journme nt o r ad journme nts the reof.  The  Registe red  Sharehold er 
should  execute  a form of p roxy or his or her attorney d uly authorized  in writing  or, if the  Registe red  Sharehold er 
is a corp oration, b y an officer or attorney thereof d uly authorized .   

A Registe red  Sharehold er attend ing  the  Meeting  has the  right to vote  in p erson and , if he  or she  d oes so, his or 
her form of p roxy is nullified  with resp ect to  the  matte rs such p erson votes upon at the  Meeting  and  any 
sub seq uent matte rs thereafte r to  b e  voted  up on at the  Meeting  or any ad journment thereof. 
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A Registe red  Sharehold er who has g iven a form of p roxy may revoke  the  form of p roxy at any time prior to  using  
it b y: (a) d epositing  an instrument in writing , includ ing  another comp le ted  form of p roxy, executed  b y such 
Registe red  Sharehold er or b y his or her attorney authorized  in writing  or by e lectronic signature  or, if the  
Registe red  Sharehold er is a corporation, by an authorized  officer or attorney thereof at, or b y transmitting  b y 
te lep hone  or e lectronic means, a revocation signed , by e lectronic signature , to  (i) the  reg iste red  office  of the  
Comp any, located  at 18 King  Stree t East Suite  902, Toronto Ontario  M5C 1C4, at any time p rior to  5:00 p .m. 
(Easte rn time) on the  last b usiness d ay p reced ing  the  day of the  Meeting  or any ad journment thereof or (ii) with 
the  Chairman of the  Meeting  on the  d ay of the  Meeting  or any ad journment thereof; or (b ) any other manner 
p ermitted  b y law. 

NO TICE-AND-ACCESS 

The  Comp any is using  the  no tice -and -access p rocess (“No tice -and -Acce ss”) und e r NI 54-101 and  National 
Instrume nt 51-102 – Co ntinuous Disclosure  O b lig ations, fo r d istrib ution o f this Circular and  o the r me e ting  
mate rials to  reg iste red  shareho ld e rs o f the  Co mp any and  No n-Re g iste red  Share ho ld e rs (as d e fined  he re in). 

Notice -and -Access allows issue rs to  p ost e lectronic ve rsions o f mee ting  mate rials, includ ing  circulars, annual 
financial state me nts and  manag e ment d iscussion and  analysis, online , via SEDAR and  one  o the r we b site , 
rathe r than mailing  p ap e r cop ie s o f such me e ting  mate rials to  share ho ld e rs. Utilization o f No tice -and -Access 
p rocess has b ee n p roven to  red uce  b o th p ostag e  and  p rinting  costs.  

The  Comp any has p osted  this Circular, the  aud ited  conso lid ated  financial state me nts fo r the  years e nd ed  
June  30, 2021 and  June  30, 2020 (the  “Ann ua l Fina ncia l Sta te m e nts”) and  manag ement d iscussion and  
analysis fo r the  year e nd ed  June  30, 2021 (the  “Ann u a l MD&A”) o n its web  site  at www.sab re .g o ld  and  o n 
the  Comp any’s SEDAR p rofile  at www.sed ar.com. The  mate rials are  also  p osted  at fo llowing  web site  
maintained  b y the  Co mp any’s transfe r ag ent http s:/ /d ocs.tsxtrust.com/2272.  

Altho ug h the  Information Circular and  re lated  Me e ting  mate rials (co llective ly, the  “Me e ting  Ma te ria ls”) will 
b e  p osted  e lectro nically online , as no ted  ab ove , the  Reg iste red  Shareho ld e rs and  Non-Re g iste re d  
Shareho ld e rs (sub ject to  the  p rovisions se t out b e low und e r the  he ad ing  “Ad vice  to  Bene ficial 
Shareho ld e rs”) will rece ive  a  “no tice  p ackag e ” (the  “No tice -and -Acce ss No tifica t io n”), b y p rep aid  mail, 
which includ es the  information p re scrib ed  b y NI 54-101, and  a p roxy fo rm or vo ting  instruction fo rm from 
the ir re sp ective  inte rmed iarie s, which can b e  vo ted  o n-line  b y fo llowing  the  instructions containe d  the re in. 
Shareho ld e rs sho uld  fo llow the  instructio ns fo r comp le tion and  d e live ry contained  in the  p roxy or vo ting  
instruction fo rm. Share ho ld e rs are  remind e d  to  review the  Circular b e fore  vo ting . Manag ement o f the  
Comp any will se nd  p roxy-re lated  mate rials d irectly to  non-ob jecting  Non-Re g iste red  Share ho ld e rs, throug h 
the  se rvice s o f its re g istrar and  transfe r ag ent, TSX Trust Comp any. The  manag e ment o f the  Co mp any is 
p aying  fo r inte rme d iarie s to  fo rward  the  Notice -and -Access Notification to  O BO s (as d e fined  he re in) und e r 
NI 54-101 and  the re fore  the  O BO s will rece ive , the  Notice -and -Access Notification. The  Comp any will no t 
re ly up on the  use  o f ‘stratification”. 

Shareho ld e rs will no t rece ive  a p ap e r cop y of the  Mee ting  Mate rials unle ss they contact the  Comp any, in 
which case  the  Comp any will mail the  req uested  mate rials within thre e  (3) b usiness d ays o f any req uest, 
p rovid ed  the  req uest is mad e  p rio r to  the  Mee ting , as se t o ut b e low. Shareho ld e rs with q uestions ab o ut 
Notice -and -Access may contact the  Comp any’s transfe r ag e nt and  reg istrar, TSX Trust Co mp any, to ll-free  at 
1-866-600-5869. Re q ue sts fo r p ap e r co p ie s o f the  Me e ting  Ma te ria ls m ust  b e  re ce ive d  o n  o r b e fo re  
1 1 :0 0  a .m . (Easte rn  t im e ) De ce m b e r 8 , 2 0 2 1  b e ing  a t  le a st  five  (5 ) b u sin e ss d ays in  ad vance  o f the  
p ro xy d e p o sit  d e ad line .  

EXERCISE O F DISCRETIO N BY PRO XIES 

The  Commo n Share s rep re se nted  b y p roxie s in favour o f manag e me nt no mine es will b e  vo ted  o r withhe ld  
from vo ting  in accord ance  with the  instructions o f the  Reg iste red  Share ho ld e r on any b allo t that may b e  

http://www.sabre.gold/
http://www.sedar.com/
https://docs.tsxtrust.com/2272
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called  fo r and , if a Reg iste red  Share ho ld e r sp ecifie s a cho ice  with re sp ect to  any matte r to  b e  acted  up o n at 
the  me e ting , the  Co mmo n Share s rep re sented  b y the  p roxy shall b e  vo te d  accord ing ly. Where  no  cho ice  is 
sp ecified , the  p roxy will confe r d iscre tionary authority and  will b e  vo ted  fo r the  e lection o f d irecto rs, fo r the  
ap p ointme nt o f aud ito rs and  the  authorization o f the  d irecto rs to  fix the ir re muneration and  fo r e ach ite m o f 
sp ecial b usiness, as stated  e lsewhere  in this Circular. 

The  enclosed  fo rm of p ro xy also  confe rs d iscre tionary authority up o n the  p e rsons named  the re in to  vo te  
with re sp ect to  any amend me nts o r variations to  the  matte rs id entified  in the  Notice  and  with re sp ect to  
o the r matte rs which may p rop e rly come  b e fore  the  Me e ting  in such manne r as such no minee  in his 
jud g me nt may d e te rmine .  At the  time  of p rinting  this Circular, the  manag e me nt o f the  Co mp any knows of 
no  such ame nd me nts, variations o r o the r matte rs to  come  b e fore  the  Mee ting . 

ADVICE TO  NO N-REGISTERED SHAREHO LDERS 

The  in fo rm a tio n  se t  fo rth  in  th is se ct io n  is o f sig n ifican t  im p o rtance  to  m any sha re h o ld e rs o f th e  
Co m p any, a s a  sub stan tia l num b e r o f sha re h o ld e rs o f the  Co m p an y d o  n o t  ho ld  Co m m o n Sha re s in  
the ir o w n n am e . O nly Re g iste red  Share ho ld e rs o r the  p e rsons they ap p oint as the ir p roxie s are  p e rmitte d  
to  attend  and  vo te  at the  Mee ting  and  only fo rms of p roxy d ep osited  b y Reg iste red  Share ho ld e rs will b e  
recog nized  and  acted  up o n at the  Mee ting . Common Share s b ene ficially owned  b y a non-reg iste red  ho ld e r 
(each a “No n-Re g iste re d  Ho ld e r”) are  re g iste re d  e ithe r: (i) in the  name  of an inte rmed iary (an 
“In te rm e d ia ry”) with whom the  Non-Re g iste re d  Hold e r d eals in re sp ect o f the  Common Share s 
(Inte rmed iarie s includ e , among  o the rs, b anks, trust comp anie s, securitie s d e ale rs o r b roke rs and  truste e s o r 
ad ministrato rs o f se lf-ad ministe red  RRSPs, RRIFs, RESPs and  similar p lans); o r (ii) in the  name  of a clearing  
ag ency (such as CDS Cle aring  and  Dep osito ry Se rvice s Inc. (“CDS”)) (a “Cle a ring  Ag e ncy”) o f which the  
Inte rmed iary is a p articip ant.  Accord ing ly, such Inte rmed iarie s and  Cle aring  Ag encie s wo uld  b e  the  
Reg iste red  Shareho ld e rs and  wo uld  ap p ear as such on the  list maintained  b y the  Transfe r Ag e nt. No n-
Reg iste red  Hold e rs d o  no t ap p ear on the  list o f the  Reg iste red  Share ho ld e rs maintained  b y the  Transfe r 
Ag ent.   

Distrib u tio n  o f Me e ting  Ma te ria ls to  No n-Re g iste re d  Ho ld e rs 

In accord ance  with the  re q uirements o f NI 54-101, the  Comp any has d istrib uted  cop ie s o f the  Mee ting  
Mate rials to  the  Clearing  Ag encie s and  Inte rmed iarie s fo r onward  d istrib utio n to  Non-Re g iste re d  Hold e rs 
as we ll as d irectly to  NO BO s (as d e fined  b e low).   

Non-Re g iste re d  Hold e rs fall into  two  cate g orie s - those  who  ob ject to  the ir id entity b e ing  kno wn to  the  
issue rs o f securitie s which they own (“O BO s”) and  those  who  d o  no t ob ject to  the ir id entity b e ing  mad e  
known to  the  issue rs o f the  securitie s which they own (“NO BO s”).  Sub ject to  the  p rovisions o f NI 54-101, 
issue rs may req uest and  o b tain a list o f the ir NO BO s from Inte rmed iarie s d irectly o r via the ir transfe r ag e nt 
and  may ob tain and  use  the  NO BO  list fo r the  d istrib ution o f p roxy-re late d  mate rials to  such NO BO s. If you 
are  a NO BO  and  the  Co mp any or its ag ent has se nt the  Me e ting  Mate rials d irectly to  you, your name , 
ad d re ss and  information ab out your ho ld ing s o f Common Share s have  b e en ob tained  in accord ance  with 
ap p licab le  securitie s re g ulato ry req uire ments from the  Inte rmed iary ho ld ing  the  Common Share s on your 
b ehalf. 

The  Comp any’s O BO s can exp ect to  b e  contacted  b y the ir Inte rmed iary. The  Comp any is p aying  fo r 
Inte rmed iarie s to  d e live r the  Mee ting  Mate rials to  O BO s and  it is the  re sp onsib ility o f such Inte rmed iarie s 
to  ensure  d e live ry o f the  Mee ting  Mate rials to  the ir O BO s.  

Vo ting  b y No n-Re g iste re d  Ho ld e rs 

The  Common Share s he ld  b y Non-Re g iste red  Hold e rs can only b e  vo ted  o r withhe ld  from vo ting  at the  
d irection o f the  Non-Re g iste red  Hold e r. Without sp e cific instructions, Inte rmed iarie s o r Clearing  Ag encie s 
are  p rohib ited  from vo ting  Common Share s on b e half o f Non-Re g iste red  Ho ld e rs. The re fore , e ach No n-
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Reg iste red  Hold e r should  ensure  that vo ting  instructions are  communicated  to  the  ap p rop riate  p e rson we ll 
in ad vance  o f the  Mee ting . 

The  various Inte rmed iarie s have  the ir own mailing  p roced ures and  p rovid e  the ir own re turn instructions to  
Non-Re g iste re d  Hold e rs, which sho uld  b e  care fully fo llowed  b y Non-Re g iste re d  Hold e rs in o rd e r to  e nsure  
that the ir Co mmon Share s are  vo ted  at the  Me e ting .  

Non-Re g iste re d  Hold e rs will rece ive  e ithe r a vo ting  instruction fo rm or, le ss freq ue ntly, a fo rm of p roxy. The  
p urp ose  o f the se  fo rms is to  p e rmit Non-Reg iste red  Hold e rs to  d irect the  vo ting  o f the  Commo n Share s the y 
b ene ficially own. Non-Re g iste red  Hold e rs sho uld  fo llow the  p roced ures se t out b e low, d ep e nd ing  on which 
typ e  o f fo rm they rece ive . 

A.  Voting  Instruction Form.  In most case s, a Non-Reg iste red  Hold e r will rece ive , as p art o f the  Me e ting  
Mate rials, a vo ting  instruction fo rm (a “VIF”).  If the  No n-Reg iste red  Hold e r d oes no t wish to  attend  and  vo te  
at the  Me e ting  in p e rso n (o r have  ano the r p e rson attend  and  vo te  o n the  No n-Reg iste red  Hold e r’s b e half), 
the  VIF must b e  comp le ted , sig ned  and  re turned  in accord ance  with the  d irections on the  fo rm or vo ted  on-
line  b y fo llowing  the  instructions contained  the re in  

o r, 

B.  Form of Proxy.  Less freq uently, a Non-Reg iste red  Hold e r will rece ive , as p art o f the  Mee ting  Mate rials, a  
fo rm of p roxy that has alre ad y b ee n sig ned  b y the  Inte rmed iary (typ ically b y a facsimile , stamp ed  sig nature ) 
which is re stricte d  as to  the  numb er o f Common Share s b e ne ficially owned  b y the  Non-Reg iste red  Hold e r, 
b ut which is o the rwise  no t comp le ted .  If the  No n-Reg iste red  Hold e r d oes no t wish to  attend  and  vo te  at the  
Mee ting  in p e rson (o r have  ano the r p e rson atte nd  and  vo te  on the  No n-Reg iste red  Hold e r’s b e half), the  
Non-Re g iste re d  Hold e r must comp le te  and  sig n the  fo rm of p roxy and  in accord ance  with the  d irections on 
the  fo rm or vo ted  on-line  b y fo llowing  the  instructio ns contained  the re in. 

Vo ting  b y No n-Re g iste re d  Ho ld e rs a t  the  Me e ting  

Altho ug h a Non-Re g iste re d  Hold e r may no t b e  recog nized  d irectly at the  Me e ting  fo r the  p urp oses o f vo ting  
Common Share s re g iste re d  in the  name  of an Inte rmed iary o r a Clearing  Ag ency, a Non-Reg iste red  Hold e r 
may atte nd  the  Mee ting  as p roxyhold e r fo r the  Reg iste red  Share ho ld e r who  ho ld s Common Share s 
b ene ficially owned  b y such Non-Re g iste red  Hold e r and  vo te  such Commo n Share s as a p roxyhold e r. A Non-
Reg iste red  Hold e r who  wishes to  atte nd  the  Mee ting  and  to  vo te  the ir Common Share s as p roxyhold e r fo r 
the  Re g iste red  Shareho ld e r who  ho ld s Commo n Share s b ene ficially owned  b y such Non-Reg iste red  Hold e r, 
should  (a) if they rece ived  a VIF, fo llow the  d irections ind icated  on the  VIF; o r (b ) if they rece ived  a fo rm of 
p roxy strike  o ut the  names o f the  p e rsons named  in the  fo rm of p roxy and  inse rt the  Non-Reg iste red  Hold e r’s 
o r its nominees name  in the  b lank sp ace  p rovid ed .  Non-Reg iste red  Hold e rs should  care fully fo llow the  
instructions o f the ir Inte rmed iarie s, includ ing  those  instructions re g ard ing  whe n and  where  the  VIF or the  
fo rm of p roxy is to  b e  d e live red . 

All re fe rences to  shareho ld e rs in the  Me e ting  Mate rials are  to  Reg iste red  Shareho ld e rs as se t fo rth on the  
list o f reg iste red  share ho ld e rs o f the  Comp any as maintained  b y the  Transfe r Ag e nt, unle ss sp ecifically 
stated  o the rwise . 

VO TING SHARES AND PRINCIPAL SHAREHO LDERS 

The  authorized  share  cap ital o f the  Comp any consists o f an unlimited  numb er o f Common Share s witho ut 
p ar value .  As o f Novemb er 5, 2021 (the  “Re co rd  Da te ”), the re  is a to tal o f 632,916,250 Common Share s 
issued  and  outstand ing . Each Common Share  outstand ing  o n the  Record  Date  carrie s the  rig ht to  one  vo te  
at the  Mee ting . 

Only Registe red  Shareholders as of the  Record  Date  are  entitled  to rece ive  notice  of, and  to attend  and  vote  at, 
the  Meeting  or any ad journment or p ostponement of the  Meeting . O n a show o f hand s, eve ry share ho ld e r 
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and  p roxy ho ld e r will have  one  vo te  and , on a p o ll, e ve ry shareho ld e r p re sent in p e rson or rep re sented  b y 
p roxy will have  one  vo te  fo r each Co mmon Share  he ld . 

To the  knowled g e  of the  Comp any’s d irectors and  executive  officers, as of the  d ate  hereof, no p erson or 
comp any b eneficially owns, d irectly or ind irectly, or exercises control or d irection over, Common Shares 
carrying  more  than 10% of the  voting  rights attached  to  the  outstand ing  Common Share s, o the r than as se t o ut 
b e low: 

 

Nam e  o f Share ho ld e r Num b e r o f Co m m o n Share s(2 )(3 ) Pe rce n tag e  o f Co m m o n Share s(2 )(3 ) 

Fahad  Mohammed  Al-Tamimi(1) 68,272,003 10.79% 

Note s: 

(1) Mr. Al-Tamimi ho ld s 38,750,000 Common Share s throug h Trans O ceanic Mine rals Comp any Ltd ., a  corp oration ove r 
which he  exe rcise s d irection and  contro l, and  exe rcise s d irection and  contro l ove r 7,128,571 Common Share s he ld  b y 
family memb ers. 

(2) The  information as to  Common Share s b ene ficially owned , contro lled  or d irected , no t b e ing  within the  knowled g e  of the  
Comp any, has b een ob tained  b y the  Comp any from p ub licly d isclosed  information and /or furnished  b y the  sharehold e r 
listed  ab ove . 

(3) Calculated  on a non-d iluted  b asis on the  b asis o f 632,916,250 issued  and  outstand ing  Common Share s as at Novemb er 
5, 2021. 

 

INTEREST O F CERTAIN PERSO NS IN MATTERS TO  BE ACTED UPO N 

Excep t as d isclosed  he re in, no  p e rson who  has b e en a d irecto r o r o ffice r o f the  Comp any at any time  since  
July 1, 2020, the  b e g inning  o f the  Comp any’s last comp le ted  financial year, no  p rop osed  nomine e  fo r 
e lectio n to  the  b oard  o f d irecto rs o f the  Co mp any (the  “Bo a rd ”), and  no  associate  o r affiliate  o f any such 
p e rson has any mate rial inte re st, d irect o r ind irect, in any matte r to  b e  acted  up on at the  Me e ting . 

PARTICULARS O F MATTERS TO  BE ACTED UPO N 

1 . FINANCIAL STATEMENTS 

The  aud ited  conso ld iate d  financial state ments o f the  Comp any fo r the  year end ed  June  30, 2021, tog e the r 
with the  aud ito r’s rep ort will b e  p re sented  to  the  Share ho ld e rs at the  Me e ting . The  annual financial 
state me nts fo r the  ye ar e nd ed  June  30, 2021 are  b e ing  mailed  to  each Shareho ld e r who  so  req uested  as o f 
the  Record  Date  and  are  also  availab le  at www.sed ar.com or on the  Comp any’s web site  at www.sab re .g o ld .  

2 . ELECTIO N O F DIRECTO RS 

The re  are  o f six (6) d irecto rs to  b e  e lected  at the  Mee ting .  The  te rm of e ach p re se nt d irecto r exp ire s 
immed iate ly p rio r to  the  e lection o f d irecto rs at the  Mee ting . Pro xie s re ce ive d  in  favo ur o f m an ag e m e nt 
w ill b e  vo te d  FO R the  e le ct io n  o f the  ab o ve -nam e d  no m ine e s, un le ss the  sha re h o ld e r has sp e cifie d  
in  the  p ro xy th a t  the  Co m m o n Sha re s a re  to  b e  w ithhe ld  fro m  vo ting  in  re sp e ct  the re o f. Manag e me nt 
has no  re ason to  b e lieve  that any o f the  nomine es will b e  unab le  to  se rve  as a d irecto r and  all nomine es 
have  confirmed  the ir willing ness to  continue  to  se rve  as d irecto rs. Each d irecto r o f the  Comp any ho ld s o ffice  
until his successor is e lected  at the  next annual mee ting  o f the  Comp any, o r any ad journment the reof, o r 
until his successor is e lected  o r ap p o inted . The  Co mp any’s majority vo ting  p o licy p rovid es that a d irecto r 
who  rece ives a majority o f “withho ld ” vo te s must te nd e r his re sig nation and  the  Board  will g e ne rally accep t 
that re sig nation, ab se nt e xcep tional circumstances, and  p ub licly announce  its d ecision b y news re le ase . 

The  fo llowing  tab le  and  the  no te s the re to  se ts out information as o f Novemb er 5, 2021 on each p e rson 
nominated  b y manag eme nt fo r e lectio n as a d irecto r. 

http://www.sedar.com/
http://www.sabre.gold/
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Giu lio  T. Bo nifacio  
 
Resid ency: 
British Columb ia, 
Canad a 
 
CEO  since :   
Ap ril 15, 2019 
 
Pre sid ent since :   
Sep temb er 2, 2021 
 
Director since : 
January 29, 2019 
 
No n-Ind e p e nd e nt 

Backg ro und   
Mr. Bonifacio has ove r 30 years o f exp e rience  in senior executive  ro le s in the  mining  ind ustry. Mr. 
Bonifacio is the  Found e r and  former Director, Presid ent & CEO of Nevad a Cop p e r Corp . since  its 
incep tion in 2005 until his re tirement in Feb ruary 2018. Among  his many accomp lishments Mr. Bonifacio  
has raised  d irectly ove r $700 million throug h eq uity and  p roject d eb t financing s for p ro jects o f merit as 
we ll as b e ing  involved  in corp orate  transactions ag g reg ating  in excess of a b illion d o llars. Mr. Bonifacio 
has led  and  d irected  e fforts at eve ry stag e  of d eve lop ment from exp loration, d evelop ment, p e rmitting  
and  construction. Mr. Bonifacio  also  se rves as Non-Executive  Chairman of NevGold  Corp . and  Cand ente  
Cop p e r Corp . and  ind ep end ent d irector o f Cop p e rBank Resources Corp . 

Mr. Bonifacio  is a  Charte red  Profe ssional Accountant with extensive  exp e rience  and  knowled ge  of 
op e rations, cap ital marke ts, p ro ject finance  and  merg e rs & acq uisitions. Mr. Bonifacio has he ld  p revious 
senior executive  ro les with Ge tty Resources Limited , TO TAL Ene rg old  Corp ., an ene rg y and  go ld  
p rod uce r and  Veng old  Inc., g o ld  p rod uce r p rio r to found ing  Nevad a Cop p e r in 2005. 

Bo a rd  and  Co m m itte e  Me e ting  Atte nd ance  (1 ) O the r Pub lic Co m p any Dire ctorsh ip s 
Board  11/11 100% Cand ente  Cop p e r Corp . 

NevGold  Corp . 
Cop p e rBank Resources Corp . 

Se curitie s He ld  
Common Shares 7,115,000 
O p tio n  Base d  Aw ard s 

Numb er of Securitie s 
und e rlying  unexe rcised  

op tions 

Exe rcise  Price  Exp iration Date  Value  of unexe rcised  in-
the -mone y Op tions 

500,000 0.14 January 29, 2024 - 
800,000 0.13 Ap ril 15, 2024 - 

2,200,000 0.14 Novemb er 5, 2024 - 
1,600,000 0.13 Ap ril 28, 2025 - 
5,500,000 0.10 O ctob e r 21, 2026 - 

2 0 2 0  AGM Vo ting  Re su lts To ta l Co m p e nsa tio n  in  2 0 2 1 (2 ) 
Vote s in favour:     99.829% $350,000 

   

  
 
Claud io  Ciavare lla  
 
Resid ency: 
O ntario , Canad a 
 
Director since : 
Decemb er 19, 2013 
 
Ind e p e nd e nt 

Backg ro und   
Mr. Ciavare lla is a Profe ssional Accountant rece iving  his d e sig nation in 1994. He  earned  a Bache lor o f 
Business Ad ministration from Wilfrid  Laurie r Unive rsity’s School o f Business and  Economics, whe re  he  
g rad uated  Honours with Distinction.  Mr. Ciavare lla is a p rivate  b usiness owner with ove r 25 years’ 
exp e rience  in Construction, Real Estate  and  Manufacturing  Ind ustry.  

Bo a rd  and  Co m m itte e  Me e ting  Atte nd ance  (1 ) O the r Pub lic Co m p any Dire ctorsh ip s 
Board  
Comp ensation 
 

11/11 
1/1 

100% 
100% 

- 

Se curitie s He ld  
Common Shares:  30,765,437 
O p tio n  Base d  Aw ard s 

Numb er of Securitie s 
und e rlying  unexe rcised  

op tions 

Exe rcise  Price  Exp iration Date  Value  of unexe rcised  in-
the -mone y Op tions 

2,000,000 0.19 May 2, 2022 - 
500,000 0.22 Aug ust 23, 2022 - 

1,000,000 0.30 January 12, 2023 - 
1,600,000 0.13 Ap ril 28, 2025 - 
1,500,000 0.10 O ctob e r 21, 2026 - 

2 0 2 0  Sp e cia l Me e ting  Vo ting  Re su lts To ta l Co m p e nsa tio n  in  2 0 2 1 (2 ) 
Vote s in favour:    99.957% $1 

  



 

7 

 

  
 
To ny Le siak 
 
Resid ency: 
O ntario , Canad a 
 
Director since : 
Sep temb er 2, 2021 
 
Ind e p e nd e nt 

Backg ro und   
Mr. Lesiak is currently Executive  Chairman and  Director o f Star Royalties Ltd . He  is also  a Director and  
memb er of the  aud it committee  of Northstar Gold  Corp .  Previously Mr. Lesiak se rved  as Senior Ad visor, 
Investment Banking  with Canaccord  Genuity Corp . and  was p reviously Manag ing  Director and  Glob al 
Head  of Mining  Research. Mr. Lesiak has ove r 20 years o f exp e rience  in eq uitie s re search in the  me tals 
and  mining  sector which includ ed  p ositions at UBS (Toronto) and  HSBC (New York and  Toronto). 

Mr. Lesiak earned  a B.Sc in Geolog y and  an MBA (Rotman) from the  Unive rsity of Toronto  and  ho ld s an 
Inte rnational MBA sp ecializing  in Economics from Johannes Kep le r Unive rsity in Austria. 

Bo a rd  and  Co m m itte e  Me e ting  Atte nd ance  (1 ) O the r Pub lic Co m p any Dire ctorsh ip s 
Board  n/a n/a Northstar Gold  Corp . 

Star Royaltie s Ltd . 
Se curitie s He ld  
Common Shares 907,500 
O p tio n  Base d  Aw ard s 

Numb er of Securitie s 
und e rlying  unexe rcised  

op tions 

Exe rcise  Price  Exp iration Date  Value  of unexe rcised  in-the -
mone y Op tions 

165,000 0.22 Aug ust 15, 2022 - 
82,500 0.15 Ap ril 1, 2023 - 

1,500,000 0.10 O ctob e r 21, 2026 - 
2 0 2 0  AGM Vo ting  Re su lts To ta l Co m p e nsa tio n  in  2 0 2 1 (2 ) 
Vote s in favour:    n/a n/a 

   

  
 
William  M. She riff 
 
Resid ency: 
Colorad o , 
USA 
 
Director since : 
Sep temb er 2, 2021 
 
Non-Executive  
Chairman of the  
Board  since : 
Sep temb er 2, 2021 
 
Ind e p e nd e nt 

Backg ro und   
An entrep reneur with ove r 30 years’ exp e rience  in the  mine rals ind ustry and  the  securities ind ustry, and  
has b een re sp onsib le  for cap ital raise s in excess of $300MM. Mr. She riff was a p ionee r in the  uranium 
renaissance  as co-found e r and  Chairman of Ene rgy Me tals Corp ., and  was re sp onsib le  for comp iling  
the  larg est d omestic uranium re source  b ase  in US history b efore  the  comp any was acq uired  b y Uranium 
O ne  Corp  for $1.8 Billion. Mr. Sheriff also  se rves as Executive  Chairman of enCore  Ene rg y Corp ., Exp lo its 
Discove ry Corp . and  Group  11 Technolog ie s Inc, a p rivate  comp any committed  to the  d eve lop ment 
and  ap p lication of environmentally and  socially re sp onsib le  p recious me tals mine ral extraction as an 
alte rnate  to conventional mining  me thod s. 

Mr. She riff p reviously se rved  as a Director of Weste rn Lithium USA Inc., Uranium O ne  Inc., Mid way Gold  
Corp ., Eurasian Mine rals Inc. and  Starcore  Inte rnational Mines Ltd . Mr. She riff was also  a reg iste red  
rep re sentative , ho ld ing  p ositions with A.G.Ed ward s and  Mitchum Jones and  Temp le ton, in ad d ition to  
having  his own securities firm. Mr. She riff ho ld s a B.Sc. d eg ree  (Geolog y) from Fort Lewis Colleg e , 
Colorad o and  an MSc in Mining  Geolog y from the  Unive rsity o f Texas-El Paso and  comp iled  one  of the  
larg est p rivate ly he ld  mining  d atab ases in the  world . 

Bo a rd  and  Co m m itte e  Me e ting  Atte nd ance  (1 ) O the r Pub lic Co m p any Dire ctorsh ip s 
Board  n/a n/a Exp loits Discove ry Corp . 

enCore  Ene rgy Corp . 
Se curitie s He ld  
Common Shares:  14,112,754 
O p tio n  Base d  Aw ard s 

Numb e r of Securitie s 
und e rlying  unexe rcised  

op tions 

Exe rcise  Price  Exp iration Date  Value  of unexe rcised  in-the -
mone y Op tions 

412,500 0.22 Aug ust 15, 2022 - 
165,000 0.15 Ap ril 1, 2023 - 

2,500,000 0.10 O ctob e r 21, 2026 - 
2 0 2 0  AGM Vo ting  Re su lts To ta l Co m p e nsa tio n  in  2 0 2 1 (2 ) 
Vote s in favour:    n/a n/a 
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Ste fan  Sp e a rs 
 
Resid ency: 
O ntario , Canad a 
 
Director since : 
Sep temb er 2, 2021 
 
Ind e p e nd e nt 

Backg ro und   
Mr. Sp ears has ove r 15 years’ exp e rience  as a senior executive  in the  re source  exp loration and  mining  
ind ustry. He  b egan his mining  caree r at Gold corp  and  in 2005 joined  McEwen Cap ital Corp oration to  
focus on managing  resource  sector investments. In 2008 he  jo ined  McEwen Mining  (NYSE:MUX) as Vice  
Pre sid ent re sp onsib le  for U.S. Projects. Be tween 2012 and  2015 he  found ed  Corep rint Patte rns Inc., an 
innovative  sand -casting  p atte rn manufacture r whose  rep eat clients have  includ ed  seve ral multi-national 
corp orations in the  mining  and  ind ustrial sectors.  

Mr. Sp ears re jo ined  McEwen Mining  in 2015 to  ad d re ss sp ecial p ro jects and  is currently the  Vice  
Pre sid ent of Corp orate  Deve lop ment. In 2016, he  took on the  ad d itional ro le  of Chairman and  Chie f 
Executive  Office r of Inventus Mining  Corp ., an exp loration stag e  comp any with p rojects in O ntario . He  
se rved  as a d irector of Inventus Mining  Corp . from May 2016 to  January 2020. He  has exp e rience  
working  in Canad a, USA and  Mexico , and  was involved  in raising  ove r $400 million in eq uity cap ital fo r 
exp loration and  d eve lop ment p ro jects. 

Mr. Sp ears rece ived  a B.Sc. d eg ree  in civil eng inee ring  from Q ueen’s Unive rsity. 

Bo a rd  and  Co m m itte e  Me e ting  Atte nd ance  (1 ) O the r Pub lic Co m p any Dire ctorsh ip s 
Board   n/a n/a Inventus Mining  Corp . 
Se curitie s He ld  
Common Shares 148,500 
O p tio n  Base d  Aw ard s 

Numb er of Securitie s 
und e rlying  unexe rcised  

op tions 

Exe rcise  Price  Exp iration Date  Value  of unexe rcised  in-the -
mone y Op tions 

165,000 0.22 Aug ust 15, 2022 - 
82,500 0.15 Ap ril 1, 2023 - 

1,500,000 0.10 O ctob e r 21, 2026 - 
2 0 2 0  AGM Vo ting  Re su lts To ta l Co m p e nsa tio n  in  2 0 2 1 (2 ) 
Vote s in favour:     n/a n/a 

   

  
 
Fahad  Al Tam im i 
 
Resid ency: 
Saud i Arab ia 
 
Director since : 
June  30, 2016 
 
Ind e p e nd e nt 

Backg ro und   
Mr. Al Tamimi is a Saud i-b ased  b usinessman with g lob al investment activitie s. Previously, he  was 
Pre sid ent and  CEO  of Saud Consult, the  larg est eng inee ring  firm in Saud i Arab ia re sp onsib le  for many 
larg e  infrastructure  and  construction p ro jects in the  country. 

He  was also  a 50% p artne r of Worley Parsons Arab ia, which und e rtook major infrastructure  p ro jects in 
the  o il & g as, ene rg y and  a mining  p ro ject worth ove r $5 b illion in Saud i Arab ia.  

Bo a rd  and  Co m m itte e  Me e ting  Atte nd ance  (1 ) O the r Pub lic Co m p any Dire ctorsh ip s 
Board  
Comp ensation 

10/11 
1/1 

91% 
100% 

Mason Grap hite  Inc. 

Se curitie s He ld  
Common Shares 68,272,003 
O p tio n  Base d  Aw ard s 

Numb er of Securitie s 
und e rlying  unexe rcised  

op tions 

Exe rcise  Price  Exp iration Date  Value  of unexe rcised  in-
the -mone y Op tions 

500,000 0.22 Aug ust 23, 2022 - 
1,000,000 0.30 January 12, 2023 - 
1,600,000 0.13 Ap ril 28, 2025 - 
1,500,000 0.10 O ctob e r 21, 2026 - 

2 0 2 0  AGM Vo ting  Re su lts To ta l Co m p e nsa tio n  in  2 0 2 1 (2 ) 
Vote s in favour:    99.957% Nil 

Note s: 

(1) During  the  financial year end ed  June  30, 2021. 
(2) Total Comp ensation, ab ove , is calculated  b y summing  cash fee s p aid  and  a Black-Schole s valuation of Op tions as o f the  

d ate  of g rant. 
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Ce ase  Trad e  O rd e rs o r Bankrup tcie s 

No  p rop osed  d irecto r: 

(a) is, as at the  d ate  o f the  Circular, o r has b e en, within 10 ye ars b e fore  the  d ate  o f the  Circular, a  
d irecto r, chie f executive  o ffice r o r chie f financial o ffice r o f any comp any (includ ing  the  
Comp any) that, 

(i) was sub ject to  an o rd e r that was issued  while  the  p rop osed  d irecto r was acting  in the  
cap acity as d irecto r, chie f executive  o ffice r o r chie f financial o ffice r; o r 

(ii) was sub ject to  an o rd e r that was issued  afte r the  p rop osed  d irecto r cease d  to  b e  a d irecto r, 
chie f e xecutive  o ffice r o r chie f financial o ffice r and  which re sulted  from an eve nt that 
occurred  while  that p e rso n was acting  in the  cap acity as d irecto r, chie f e xecutive  o ffice r o r 
chie f financial o ffice r, o r 

(b ) is, as at the  d ate  o f the  Circular, o r has b ee n within 10 years b e fore  the  d ate  o f the  Circular, a  
d irecto r o r executive  o ffice r o f any comp any (includ ing  the  Co mp any) that, while  that p e rso n 
was acting  in that cap acity, o r within a  year o f that p e rson ceasing  to  act in that cap acity, b ecam e  
b ankrup t, mad e  a p rop osal und e r any leg islation re lating  to  b ankrup tcy o r inso lvency or was 
sub ject to  o r instituted  any p roceed ing s, arrang e me nt o r comp romise  with cred ito rs o r had  a 
rece ive r, rece ive r manag e r o r truste e  ap p ointe d  to  ho ld  its asse ts; o r 

(c) has, within the  10 ye ars b e fore  the  d ate  o f the  Circular, b ecome  b ankrup t, mad e  a p rop osal 
und e r any le g islatio n re lating  to  b ankrup tcy o r inso lvency, o r b ecome  sub ject to  o r institute d  
any p rocee d ing s, arrang e me nt o r comp ro mise  with cred ito rs, o r had  a re ce ive r, rece ive r 
manag e r o r trustee  ap p ointed  to  ho ld  the  asse ts o f the  p rop osed  d irecto r. 

Pe na lt ie s and  Sanctio n s 

No p rop osed  d irecto r has b ee n sub ject to : 

(a) any p e naltie s o r sanctions imp osed  b y a court re lating  to  securitie s le g islation o r b y a securitie s 
reg ulato ry authority o r has ente red  into  a  se ttleme nt ag ree ment with a securitie s reg ulato ry 
authority; o r 

(b ) any o the r p enaltie s o r sanctions imp osed  b y a court o r reg ulato ry b od y that would  like ly b e  
consid e red  imp ortant to  a reaso nab le  securityho ld e r in d ecid ing  whe the r to  vo te  fo r a 
p rop osed  d irecto r. 

3 . RE-APPO INTMENT O F AUDITO RS 

Kresto n GTA LLP, Charte re d  Accountants, we re  first ap p o inted  aud ito rs o f the  Comp any e ffective  June  28, 
2017. Proxie s rece ived  in favour o f manag e ment will b e  vo ted  FO R the  re -ap p ointment o f Kreston GTA LLP, 
Charte red  Accountants, as aud ito rs o f the  Comp any to  ho ld  o ffice  until the  next annual me e ting  o f 
shareho ld e rs and  the  authorization o f the  d irecto rs to  fix the ir remuneration, unle ss o the rwise  sp ecified  in 
the  p roxy. 

4 . APPRO VAL O F LO NG-TERM INCENTIVE PLAN  

At the  Me e ting , Share ho ld e rs will b e  asked  to  consid e r and , if thoug ht ad visab le , to  p ass, with o r without 
variation, a re so lution to  ap p rove  a new long -te rm incentive  p lan fo r the  Co mp any (the  “LTIP”) ad op te d  b y 
the  Board  on Nove mb er 4, 2021.  The  LTIP will re p lace  the  Comp any’s existing  stock op tio n p lan (the  
“O p tio n  Plan”) und e r which the  maximum ag g reg ate  numb er o f Common Share s re se rved  was 10% of the  
issued  and  o utstand ing  Common Share s from time  to  time . The  te rms of the  LTIP also  p rovid e  that the  
numb er o f Common Share s that may b e  re se rved  fo r issuance  und e r the  LTIP, tog e the r with all Co mmon 
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Share s re se rved  und e r any o the r eq uity-b ased  comp e nsatio n arrang ement o f the  Comp any, which includ es 
op tions currently outstand ing  und e r the  O p tion Plan, may no t excee d  10% of the  issued  and  outstand ing  
Common Share s fro m time  to  time . In o the r word s, the  ad op tion o f the  LTIP d o es no t incre ase  the  numb e r 
o f to tal numb er o f Common Share s that may b e  re se rved  fo r issuance  p ursuant to  the  Comp any’s eq uity-
b ased  comp ensation p lans.  

The  Board  ad op ted  the  LTIP as a means to  g rant stock op tions (“O p tio ns”), re stricted  share  units (“RSUs”), 
d e fe rred  share  units (“DSUs”) and  share  ap p reciatio n rig hts (“SARs”, and  to g e the r with the  O p tions and  the  
RSUs and  the  DSUs, the  “Aw ard s”) to  d irecto rs, o ffice rs, senior e xecutives and  o the r e mp loye es o f the  
Comp any or a sub sid iary, consultants and  se rvice  p rovid e rs p rovid ing  ong oing  se rvice s to  the  Comp any 
and  its affiliate s (“Elig ib le  Pa rt icip an ts”, and  whe n such Elig ib le  Particip ants are  g ranted  Award s (as d e fine d  
b e low), the  “Pa rt icip an ts”) in o rd e r to  attract, re tain and  mo tivate  such p e rsons as ind ivid uals whose  skills, 
p e rfo rmance  and  loyalty to  the  ob jectives and  inte re sts o f the  Co mp any are  necessary to  the  Co mp any’s 
success, to  ince ntivize  the m to  continue  the ir se rvice s fo r the  Co mp any, and  to  alig n the ir inte re sts with 
those  o f the  Comp any and  Share ho ld e rs. The  Board  d e te rmined  that the  ad op tion o f the  LTIP was in the  
b est inte re sts o f the  Comp any and  its Share ho ld e rs and  is ke ep ing  with the  ap p roach to  eq uity 
comp ensation fo r p ub lic comp anie s in Canad a. 

A comp le te  cop y of the  LTIP is se t out in Sched ule  “B” of this Circular, and  a summary of the  mate rial 
p rovisions o f the  LTIP is se t out b e low. 

The  ad op tion o f the  LTIP is sub ject to  ap p roval o f the  LTIP b y the  Shareho ld e rs in accord ance  with the  rule s 
o f the  TSX.  Und e r TSX rule s, security-b ased  comp ensation arrang e me nts that are  “ro lling  p lans” and  
“eve rg ree n p lans”, like  the  LTIP, which p rovid e  fo r an increase  in the  numb er o f Common Share s that may 
b e  issued  on Award s o utstand ing  on any incre ase  in the  issued  and  o utstand ing  Common Share s (whe the r 
as a re sult o f e xe rcise  o f Award s o r o the rwise ), must b e  ap p roved  b y shareho ld e rs up on ad op tion and  eve ry 
three  years the re afte r.  Accord ing ly, at the  Me e ting , Shareho ld e rs will b e  asked  to  ap p rove  the  LTIP.  If 
ap p roval o f the  LTIP is ob tained  at the  Me e ting , the  LTIP will rep lace  the  O p tion Plan with outstand ing  
op tions continuing  to  b e  g ove rned  b y the  O p tion Plan and  the  Comp any will no t b e  req uired  to  se ek furthe r 
ap p roval o f the  g rant o f unallocated  Award s und e r the  LTIP until the  Co mp any’s 2024 annual Shareho ld e rs’ 
me e ting .  

Sum m ary o f the  LTIP  

The  fo llowing  is a summary of the  mate rial p rovisions o f the  LTIP: 

Ad m in istra t io n  

The  LTIP is ad ministe re d  and  inte rp re ted  b y the  Board . The  Board  may d ecid e  b y re so lution to  ap p oint a  
committe e  o f at le ast thre e  memb ers to  ad ministe r and  inte rp re t the  LTIP. The  Board  and  the  committe e  
may also  d e le g ate  to  one  o r more  o ffice rs o f the  Comp any, o r to  a committe e  o f such office rs, the  authority, 
sub ject to  such te rms and  limitations as the  Board  o r the  committe e  may d e te rmine , to  g rant, cance l, mod ify, 
waive  rig hts with re sp ect to , alte r, d iscontinue , susp e nd  or te rminate  Award s. 

Elig ib ility 

The  p e rsons e lig ib le  to  rece ive  Award s are  the  Elig ib le  Particip ants. 

Re se rve  Maxim um  

Sub ject to  ad justment, the  to tal numb er o f Common Share s re se rved  and  availab le  fo r g rant and  issuance  
p ursuant to  Award s und e r the  LTIP, to g e the r with all o the r eq uity-b ased  comp e nsatio n arrang ements, shall 
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no t exce ed  a numb er o f Common Share s eq ual to  ten p e rce nt (10%) of the  to tal issued  and  outstand ing  
Common Share s o f the  Co mp any at the  time  of g ranting  o f Award s (on a non-d ilute d  b asis). 

The  LTIP is a “ro lling  p lan” and  “eve rg ree n p lan”.  This me ans any incre ase  in the  issued  and  outstand ing  
Common Share s (whe the r as a re sult o f e xe rcise  o f Award s o r o the rwise ) will re sult in an incre ase  in the  
numb er o f Common Share s that may b e  re se rved  fo r issuance  on Award s outstand ing  at any time  and  any 
increase  in the  numb er o f Award s g ranted  will, up on exe rcise , make  ne w g rants availab le  und e r the  LTIP. 

Curre n t  Re se rve  

As o f the  d ate  o f this Circular, the  Co mp any had  632,916,250 Common Share s issued  and  outstand ing . 
Conseq uently, 63,291,625 Common Share s are  availab le  to  b e  re se rved  fo r issuance  und e r the  Comp any’s 
eq uity-b ased  comp e nsatio n p lans rep re senting  10% of the  issued  and  outstand ing  Common Share s. 

The re  are  curre ntly 45,156,250 Co mmon Share s re se rved  fo r issuance  p ursuant to  outstand ing  op tions 
g ranted  und e r the  existing  O p tion Plan.  Accord ing ly, as o f the  d ate  o f this Circular, the re  are  curre ntly 
18,135,375 Co mmo n Share s availab le  to  b e  re se rve d  fo r issuance  p ursuant to  Award s g ranted  und e r the  
LTIP. This is eq uivale nt to  3% of the  issued  and  outstand ing  Co mmo n Share s.  

If the  LTIP is ap p roved  at the  Me e ting , no  ad d itional stock op tions will b e  g ranted  und e r the  O p tio n Plan. 
The  exe rcise , cance llatio n o r exp iration o f the  outstand ing  stock op tions g ranted  und e r the  O p tion Plan will 
increase  the  numb er o f Common Share s availab le  fo r future  Award s und e r the  LTIP. 

Pa rt icip a t io n  Lim its 

The  LTIP includ es insid e r p articip ation limits p rovid ing  that the  ag g re g ate  numb er o f Commo n Share s (i) 
issuab le  to  Insid e rs at any time  und e r all o f the  Comp any’s eq uity-b ased  comp e nsatio n arrang e me nts, shall 
no t e xce ed  10% of the  Co mp any’s to tal issued  and  o utstand ing  Co mmo n Share s; and  (ii) issued  to  Insid e rs 
within any one -year p e rio d , und e r all o f the  eq uity-b ased  comp e nsation arrang ements, shall no t excee d  
10% of the  Comp any’s to tal issued  and  outstand ing  Common Share s. 

In ad d ition, g rants o f Award s to  non-executive  d irecto rs shall no t b e  mad e  if, afte r g iving  e ffect to  such 
g rants o f Award s, the  ag g reg ate  numb er o f Common Share s issuab le  to  non-e xe cutive  d irecto rs, at the  time  
of such g rant, und e r all o f the  eq uity-b ased  comp e nsation arrang eme nts would  exce ed  1% of the  issue d  
and  outstand ing  Common Share s on a non-d ilute d  b asis, and  within any one  financial year o f the  Co mp any, 
(A) the  ag g re g ate  fair value  on the  d ate  o f g rant o f all op tions g ranted  to  any one  d irecto r shall no t excee d  
$100,000, and  (B) the  ag g reg ate  fair marke t value  on the  d ate  o f g rant o f all Award s (includ ing , fo r g re ate r 
ce rtainty, the  fair marke t value  o f the  O p tions) g ranted  to  any one  non-executive  d irecto r und e r all o f the  
eq uity-b ased  comp ensatio n arrang e me nts shall no t exce ed  $150,000; p rovid e d  that such limits shall no t 
ap p ly to  (i) Award s take n in lieu o f any cash re taine r o r me e ting  d irecto r fe e s, and  (ii) a one -time  initial g rant 
to  a non-executive  d irecto r up on such d irecto r jo ining  the  b o ard .  

Marke t  Va lue  a s o f Gran t  

O p tions - The  op tion p rice  fo r Common Share s that are  the  sub ject o f any O p tion shall b e  d e te rmined  b y 
the  Board  at the  time  the  O p tion is g ranted , b ut may no t b e  le ss than the  Marke t Value  at the  time  of g rant. 
The  te rms of the  LTIP allow for the  e xe rcise  o f an O p tion on a cashle ss b asis. 

DSUs - Each Elig ib le  Particip ant may e lect, once  e ach cale nd ar year, to  b e  p aid  a p e rcentag e  o f his o r he r 
annual re taine r in the  fo rm of DSUs. The  numb er o f DSUs an Elig ib le  Particip ant is e ntitled  to  rece ive  is 
calculated  b y taking  (i) the  p e rcentag e  e lected  b y the  Elig ib le  Particip ant, (ii) multip lying  that p e rce ntag e  b y 
the  Elig ib le  Particip ant’s annual re taine r, and  the n (iii) d ivid ing  that p rod uct b y the  Marke t Value . 

RSUs - The  p urchase  p rice  o f an RSU is d e te rmined  b y the  Board  and  may b e  ze ro . 
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SARs - The  exe rcise  p rice  o f a SAR shall b e  fixed  b y the  Board , b ut may no t b e  le ss than the  Marke t Value  at 
the  time  of g rant. Up on exe rcise , the  ho ld e r is entitle d  to  rece ive  the  numb er o f Common Share s eq ual to  
the  excess o f the  Marke t Value  on the  e ffective  d ate  o f such exe rcise  ove r the  e xe rcise  p rice  o f the  SAR. 

“Marke t Value” means at any d ate  when the  Marke t Value  o f Share s o f the  Co mp any is to  b e  d e te rmined , (i) 
the  vo lume  we ig hted  ave rag e  trad ing  p rice  o f such Share s on the  TSX (or, if such Share s are  no t then liste d  
and  p osted  fo r trad ing  on the  TSX, on such reco g nize d  stock exchang e  in Canad a on which such Share s are  
listed  and  p osted  fo r trad ing ) fo r the  five  (5) consecutive  trad ing  d ays immed iate ly p reced ing  such d ate , o r 
(ii) in the  event that such Share s are  no t listed  and  p osted  fo r trad ing  on any recog nized  Canad ian stock 
exchang e , the  Marke t Value  shall b e  the  fair marke t value  o f such Share s as d e te rmined  b y the  Board  in its 
so le  d iscre tion. 

Marke t  Ap p re cia t io n  /  Divid e nd  Paym e nt 

The  LTIP conte mp late s the  award  o f SARs. In ad d ition, a ho ld e r o f DSUs and  RSUs is entitled  to  rece ive  
ad d itional DSUs or RSUs (o r fractions the reof) when d ivid end s are  d eclared  and  p aid  on Common Share s. 
The  ad d itional DSUs and  RSUs are  b ased  on (i) the  actual amount o f d ivid end s that would  have  b ee n p aid  
if the  Particip ant had  he ld  Common Share s und e r the  LTIP on the  ap p licab le  re cord  d ate  d ivid ed  b y (ii) the  
Marke t Value  on the  d ate  on which the  d ivid end s on Common Share s are  p ayab le . 

Ve st ing  

O p tions - The  Bo ard  shall, from time  to  time  b y re so lution, d e te rmine  the  vesting  p rovisions o f the  O p tions. 

DSUs - The  Board  may, at the  time  of g rant, make  DSUs sub ject to  re strictions and  cond itions (i.e . continuing  
emp loyment o r achieve ment o f p re -e stab lished  p e rfo rmance  g o als). DSUs are  exe rcisab le  imme d iate ly 
fo llowing  the  d ate  a Particip ant re sig ns o r is te rminated . 

RSUs - The  re levant cond itions and  vesting  p rovisions o f a RSU are  d e te rmined  b y the  Board  (includ ing  the  
p e rfo rmance  p e riod  and  crite ria, if any). In making  its d e te rminatio n re g ard ing  the  vesting  req uire me nts 
ap p licab le  to  any RSUs, the  Board  shall ensure  that such req uire ments are  no t consid e red  a  “salary d e fe rral 
arrang ement” fo r p urp oses o f ap p licab le  leg islation. The  Board  also  se ts a d ate  up on which it is d e te rmine d  
whe the r the  vesting  cond itions with re sp ect to  RSUs have  b e en me t (the  “RSU Ve sting  De te rm ina tio n 
Da te ”). This the n e stab lishes the  numb er o f RSUs that b ecome  vested . The  RSU Vesting  De te rmination Date  
cannot fall outsid e  the  p e riod  (the  “Re stricte d  Pe rio d ”) that e nd s on Decemb e r 31 o f the  ye ar that is thre e  
(3) years afte r the  cale nd ar year in which the  g rant o f RSUs was mad e . Any RSU that remains unvested  on 
the  RSU Vesting  De te rmination o r at the  end  of the  Restricted  Pe riod , whicheve r is earlie r, is cance lled . 

SARs - The  re levant cond itions and  vesting  p rovisions o f a SAR are  d e te rmined  b y the  Board  (includ ing  the  
p e rfo rmance  p e riod  and  crite ria, if any). 

Te rm   

O p tions - The  Bo ard  shall d e te rmine  the  p e riod  in which an O p tion is exe rcisab le . An O p tion cannot exp ire  
late r than te n (10) ye ars from the  d ate  it is g ranted . 

DSUs - A Particip ant may re d ee m his o r he r DSUs up  to  the  120th d ay afte r the  d ate  o f his o r he r te rminatio n. 

RSUs - The  Board  shall d e te rmine  the  Restricted  Pe riod , p rovid ed  such Restricted  Pe riod  canno t exp ire  la te r 
than Dece mb er 31 o f the  year that is thre e  (3) ye ars afte r the  cale nd ar year in which the  g rant o f RSUs was 
mad e . 

SARs - The  Board  shall d e te rmine  the  p e riod  d uring  which a SAR is e xe rcisab le , p rovid ed  such p e riod  cannot 
exp ire  more  than ten (10) years from the  d ate  the  SAR was g ranted . 
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Ce ssa t io n  

O p tions and  SARs 

Te rmination fo r Cause  - Any O p tion o r SAR, o r any unexe rcised  o r unvested  p ortion the reof, shall te rminate  
whe n a Particip ant ce ase s to  b e  an Elig ib le  Particip ant fo r “cause ”. “Cause” shall includ e , among  o the r 
thing s, g ross miscond uct, the ft, fraud , b re ach o f confid entiality o r b re ach o f the  any cod e  o f cond uct o f the  
Comp any (o r eq uivale nt p o licy) and  any reaso n d e te rmine d  b y the  Comp any to  b e  cause  fo r te rmination. 

Death - Any vested  O p tion o r SAR or the  unexe rcised  p ortion the reof (“Ve ste d  Aw ard ”), may b e  exe rcise d  
b y the  e state  o f a Particip ant if such Particip ant d ie s while  he  o r she  is an Elig ib le  Particip ant. Howeve r, a  
Vested  Award  must b e  e xe rcised  (i) within one  (1) year o f the  Particip ant’s d e ath o r (ii) p rio r to  the  exp iratio n 
o f the  o rig inal te rm of such Veste d  Award , whicheve r is e arlie r. 

Disab ility - Any O p tion o r SAR, o r any unexe rcised  p ortion the reof, may b e  exe rcised  b y the  Particip ant o r 
his/he r rep re sentative  as the  rig hts to  exe rcise  accrue . Howeve r, the  Award  must b e  exe rcised  (i) within one  
(1) year o f the  d isab ility, (ii) until the  Particip ant b ecomes e lig ib le  fo r long -te rm d isab ility b ene fits, o r (iii) 
p rio r to  the  exp iration o f the  o rig inal te rm of the  Award , whicheve r is earlie r. 

O the r - If a Particip ant ce ase s to  b e  an Elig ib le  Particip ant fo r any re ason o the r than fo r “cause”, d e ath, o r 
d isab ility, the  rig ht to  e xe rcise  an O p tion o r SAR shall b e  limited  to  and  e xp ire  o n the  e arlie r o f (i) nine ty (90) 
d ays afte r the  d ate  the  Particip ant ceases to  b e  an Elig ib le  Particip ant o r (ii) the  exp iry d ate  o f the  Award  se t 
fo rth in the  ag ree ment p ursuant to  which the  Award  was g ranted . 

RSUs 

Te rmination fo r Cause  - Any unvested  RSUs cred it to  a  Particip ant’s account shall b e  fo rfe ite d  and  cance lled  
immed iate ly up on such Particip ant ce asing  to  b e  an Elig ib le  Particip ant fo r “cause” o r b y re sig nation. 

Cessation o f Emp loyme nt - When a Particip ant re tire s, b ecomes e lig ib le  to  rece ive  long -te rm d isab ility 
b ene fits, o r has his o r he r emp loyment te rminated  fo r reasons o the r than “cause” o r b y re ason of injury o r 
d isab ility, such Particip ant’s p articip ation in the  LTIP shall b e  te rminate d  immed iate ly.  Unvested  RSUs shall 
remain in e ffect until the  ap p licab le  RSU Vesting  De te rminatio n Date . 

Re tire ment - If a Particip ant re tire s and  b ecomes invo lved  in ano the r b usiness o r activity in the  mining  
ind ustry p rio r to  the  ap p licab le  RSU De te rmination Date , the n (i) if the  Board  d e te rmines the  vesting  
cond itions have  no t b ee n me t on the  RSU Vesting  De te rmination Date , the  unve sted  RSUs of such Particip ant 
shall b e  fo rfe ited  and  cance lled , o r (ii) if the  Bo ard  d e te rmines the  vesting  cond itions have  b ee n me t o n the  
RSU Vesting  De te rminatio n Date , such Particip ant is entitled  to  rece ive  the  numb er o f Commo n Share s he  
o r she  is entitled  to  in re sp ect o f such RSUs ad justed  fo r the  le ng th o f se rvice  p rovid ed  b y the  Particip ant to  
the  Comp any. 

Death - If a Particip ant d ie s, his o r he r p articip ation in the  LTIP te rminate s immed iate ly.  All unvested  RSUs 
remain in e ffect until the  RSU Vesting  De te rmination Date .  If the  Bo ard  d e te rmines the  vesting  cond itions 
have  no t b ee n me t on the  RSU Vesting  De te rminatio n Date , the  unvested  RSUs of such d eceased  Particip ant 
shall b e  fo rfe ited  and  cance lled . If the  Board  d e te rmines the  vesting  cond itions have  b e en me t on the  RSU 
Vesting  De te rmination Date , such d eceased  Particip ant is entitled  to  rece ive  the  numb er o f Commo n Share s 
he  o r she  is entitled  to  in re sp ect o f such RSUs ad juste d  fo r the  leng th o f se rvice  p rovid ed  b y the  Particip ant 
to  the  Comp any. 

Le ave  o f Ab sence  - If a Particip ant vo luntarily takes a le ave  o f ab se nce , his o r he r p articip ation in the  LTIP 
te rminate s immed iate ly.  All unvested  RSUs re main in e ffect until the  RSU Vesting  De te rmination Date .  If the  
Board  d e te rmines the  vesting  cond itio ns have  no t b ee n me t on the  RSU Vesting  De te rmination Date , the  
unvested  RSUs of such Particip ant shall b e  fo rfe ited  and  cance lle d .  If the  Bo ard  d e te rmines the  vesting  
cond itions have  b e en me t on the  RSU Vesting  De te rmination Date , such Particip ant is entitled  to  rece ive  the  
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numb er o f Common Share s he  o r she  is entitle d  to  in re sp ect o f such RSUs ad justed  fo r the  le ng th o f se rvice  
p rovid ed  b y the  Particip ant to  the  Comp any. 

Assig nab ility 

Award s g ranted  und e r the  LTIP are  transfe rab le  o r assig nab le  o nly to  a “p e rmitte d  assig n”.  A p e rmitted  
assig n me ans the  sp ouse  o f a Particip ant o r a truste e , ho ld ing  e ntity, o r RRSP/RRIF of the  Particip ant o r his 
o r he r sp ouse . 

Am e nd m e nts 

The  Board  may amend  the  LTIP or any Award  without consent o f the  Particip ants p rovid ed  that the  
amend me nt shall: 

• not ad ve rse ly alte r o r imp air any Award  p reviously g ranted ; 

• b e  sub ject to  any reg ulato ry ap p rovals; 

• b e  sub ject to  Shareho ld e r ap p roval, whe re  req uire d , p rovid ed  that Share ho ld e r ap p roval is no t 
req uire d  fo r fo llowing  ame nd ments and  the  Board  may make  any chang es which may includ e  b ut are  
no t limited  to : (i) amend ments o f a “house ke ep ing ” nature ; o r (ii) a chang e  to  the  vesting  p rovisions 
o f any Award . 

The  Board  ne ed s Share ho ld e r ap p roval to  make  the  fo llowing  ame nd me nts: 

• any chang e  to  the  maximum numb er o f Common Share s issuab le  und e r the  LTIP, excep t any incre ase  
d ue  to  an ad justment o r d ue  to  the  eve rg ree n nature  o f the  p lan; 

• any ame nd ment that red uces the  e xe rcise  p rice  o f an Award ; 

• any ame nd ment that exte nd s the  exp iry d ate  o f an Award ; 

• any ame nd ment to  re move  or to  exceed  the  insid e r o r d irecto r p articip ation limits; 

• any ame nd ment that chang es the  Elig ib le  Particip ants; 

• any ame nd ment to  re move  or to  exceed  the  Insid e r o r d irecto r p articip ation limits; 

• any ame nd ment to  the  amend me nt p rovisions o f the  LTIP; and  

• any amend me nt fo r which, und e r the  req uire me nts o f the  TSX or any ap p licab le  law, share ho ld e r 
ap p roval is req uired . 

Common Share s he ld  d ire ctly o r ind irectly b y insid e rs that may b e ne fit from ce rtain amend me nts shall b e  
exclud ed  from vo ting  whe n ob taining  Share ho ld e r ap p roval. 

Financia l Assistance  

The  LTIP d oes no t contain any fo rm of financial assistance . 

Black-o u t  Pe rio d  

If the  exp iration d ate  o f an O p tion o r SAR falls within a b lack-out p e riod  o r within the  ten (10) b usiness d ays 
fo llowing  the  e nd  of the  b lack-out p e riod , the n the  e xp iration o f the  O p tion o r SAR is extend ed  to  the  te nth 
(10th) b usiness d ay fo llowing  the  end  of the  b lack-out p e riod . 

Chang e  o f Co ntro l 

In the  eve nt o f a “Chang e  in Contro l”, a reorg anization o f the  Comp any, an amalg amation o f the  Comp any, 
an arrang eme nt invo lving  the  Co mp any, a  take -ove r b id  (as that te rm is d e fined  in the  Securitie s Act 



 

15 

 

(O ntario )) fo r all o f the  Common Share s o r the  sale  o r d isp osition o f all o r sub stantially all o f the  p rop e rty 
and  asse ts o f the  Comp any, the  Board  may make  such p rovision fo r the  p ro tection o f the  rig hts o f the  
Particip ants as the  Board  in its d iscre tion consid e rs ap p rop riate  in the  circumstances. 

“Chang e  in Contro l” me ans an event whe reb y (i) any p e rson b ecomes the  b ene ficial owner, d irectly o r 
ind irectly, o f 50% or more  o f e ithe r the  issued  and  o utstand ing  Co mmo n Share s o r the  comb ined  vo ting  
p ower o f the  Comp any’s then outstand ing  vo ting  securitie s entitle d  to  vo te  g e ne rally; (ii) any p e rson 
acq uire s, d irectly o r ind irectly, securitie s o f the  Comp any to  which is attached  the  rig ht to  e lect the  majority 
o f the  d irecto rs o f the  Co mp any; (iii) the  Co mp any und e rg o es a liq uid atio n o r d isso lution o r se lls all o r 
sub stantially all o f its asse ts; o r (iv) the  Board  ad op ts a re so lution to  the  e ffect that a Chang e  in Contro l as 
d e fined  he re in has occurre d  o r is immine nt. 

Ad justm e nts 

The  LTIP may b e  ad justed  if ce rtain chang es are  mad e  to  the  Comp any’s cap italiza tion (e .g . sub d ivision, 
conso lid ation o r reclassification o f o r a d istrib ution o f asse ts on (o the r than an o rd inary course  d ivid end ) the  
Common Share s) in o rd e r to  p reclud e  a d ilution o r e nlarg e me nt o f the  b ene fits d ue  to  Particip ants und e r 
the  LTIP. 

LTIP Re so lu t io n  

The  text o f the  re so lutio n ap p roving  o f the  LTIP to  b e  sub mitte d  to  Share ho ld e rs at the  Mee ting  is se t fo rth 
b e low (the  “LTIP Re so lu t io n”): 

“RESO LVED, a s a n  o rd ina ry re so lu t io n , tha t :  

1. the  long -te rm incentive  p lan o f the  Co mp any (“LTIP”), as d escrib ed  in the  
manag e ment information circular o f the  Comp any d ated  Nove mb er 5, 2021, b e  and  
is he reb y ratified  and  ap p roved . 

2. the  Comp any b e  and  is he reb y authorized  to  g rant Award s to  acq uire  up  to  10% of 
the  issued  and  outstand ing  common share s in the  cap ital o f the  Comp any from time  
to  time  in accord ance  with the  te rms of the  LTIP;  

3. all unallocated  award s und e r the  LTIP, as it may b e  ame nd e d  from time  to  time , are  
he reb y ap p roved  and  authorized , which ap p roval shall remain e ffective  until 
Dece mb er 17, 2024; 

4. any one  d irecto r o r o ffice r o f the  Comp any b e  and  is he reb y authorized  to  make  any 
chang es to  the  LTIP as may b e  req uired  b y the  Toronto  Stock Exchang e ; and  

5. any one  d irecto r o r o ffice r o f the  Co mp any b e  and  is he reb y authorized , fo r and  on 
b ehalf o f the  Comp any, to  execute  and  d e live r all d ocume nts and  d o  all thing s as 
such p e rson may d e te rmine  to  b e  necessary o r ad visab le  to  g ive  e ffect to  this 
re so lutio n, the  e xecution o f any such d ocume nt o r the  d o ing  o f any such o the r act 
o r thing  b e ing  conclusive  evid ence  o f such d e te rmination.” 

Re co m m e nd a tio n  

The  Board  recomme nd s a  vo te  “fo r” the  LTIP Reso lution.  In o rd e r fo r the  LTIP Reso lution to  b e  p assed , it 
must b e  ap p roved  b y a simp le  majority o f the  vo te s cast at the  Me e ting  in re sp ect the reof.   

PRO XIES RECEIVED IN FAVO UR O F MANAGEMENT WILL BE VO TED FO R THE LTIP RESO LUTIO N 
UNLESS O THERWISE SPECIFIED IN THE PRO XY. 
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5 . APPRO VAL O F SHARE CO NSO LIDATIO N 

The  Share ho ld e rs are  b e ing  asked  to  consid e r and , if thoug ht ap p rop riate , p ass, with o r without variation, a  
sp ecial re so lution authorizing  the  d irecto rs o f the  Comp any to  conso lid ate  the  issued  and  o utstand ing  
common share s o f the  Co mp any on the  b asis o f up  to  ten (10) p re -conso lid atio n Commo n Share s fo r eve ry 
one  (1) p ost-conso lid atio n Common Share  (the  “Co nso lid a t io n  Re so lu t io n”). To  b e  e ffective , the  
Conso lid ation Reso lution must b e  p asse d  at the  Mee ting  b y at le ast 66 ⅔% of the  vo te s cast on the  
Conso lid ation Reso lution b y the  Shareho ld e rs p re se nt in p e rson or rep re se nte d  b y p roxy and  entitled  to  
vo te  at the  Me e ting . 

In the  event that the  Shareho ld e rs p ass the  Conso lid ation Reso lutio n to  conso lid ate  the  Co mmon Share s 
and  the  Board  d e te rmines to  conso lid ate  the  Co mmon Share s o n a one  (1) fo r ten (10) b asis (the  
“Co n so lid a t io n ”), the  p re sently issued  and  outstand ing  632,916,250 Co mmo n Share s will b e  conso lid ate d  
into  ap p roximate ly 63,291,625 p ost-Conso lid ation Common Share s.  

The  Conso lid atio n Reso lution, if p assed  b y the  Shareho ld e rs, will g ive  the  Board  d iscre tion to  d e te rmine  the  
conso lid ation ratio  that is in the  b est inte re st o f the  Comp any up  to  a maximum conso lid ation ratio  o f one  
(1) fo r ten (10).  

If the  Conso lid ation would  o the rwise  re sult in a Share ho ld e r ho ld ing  a fraction o f a Common Share , no  
fraction o r fractional ce rtificate  will b e  issued , and  a Shareho ld e r will no t rece ive  a whole  Common Share  fo r 
each such fraction he ld . In all o the r re sp ects, the  p ost-conso lid ated  Co mmon Share s will have  the  same  
attrib ute s as the  existing  Common Share s. 

Purp o se  o f the  Co nso lid a t io n   

The  Board  b e lieves that it is in the  b est inte re sts o f the  Comp any and  the  Shareho ld e rs to  comp le te  the  
Conso lid ation in view of the  rece nt acq uistion o f Gold en Pred ator Mining  Corp . and  current share s issued  
and  outstand ing  of 632,916,250 Commo n Share s. The  Conso lid ation is also  exp ected  to  create  ad d itional 
investo r inte re st from the  United  State s, Canad a and  o the r jurisd ictions, imp rove  trad ing  liq uid ity and  
investo r confid e nce , and  p o tentially re sult in le ss vo latility in the  p rice  o f the  Common Share s. A hig he r p ost-
Conso lid ation Common Share  p rice  could  also  he lp  g ene rate  inte re st in the  Comp any amo ng  ce rtain 
investo rs. In p articular, a hig he r anticip ated  Common Share  p rice  may mee t investing  crite ria fo r ce rtain 
institutional investo rs and  investme nt fund s that may b e  p revented  und e r the ir investing  g uid e lines from  
o the rwise  investing  in the  Common Share s at curre nt p rice s.   

Ad d itionally, the  share  conso lid ation will b e tte r enab le  the  Co mp any to  me e t the  minimum share  p rice  
req uire ments to  list on the  NYSE American in the  near te rm. Seve ral North American focused  p recious me tal 
p rod uction and  d eve lop ment co mp anie s are  listed  o n the  NYSE American, and  the  Comp any b e lieves that 
such U.S.-listed  comp anie s g e ne rally have  b e tte r access to  U.S. institutional and  re tail investo rs and  have  
b e tte r ove rall trad ing  liq uid ity comp ared  to  the  Comp any tod ay. The  Co mp any also  b e lieves that any 
p o tential listing  o f the  Common Share s on the  NYSE American would  increase  the  visib ility of the  Comp any’s 
strate g ic p osition within the  U.S. re lative  to  o the r p ub licly trad ed  p recious me tal comp anie s. 

The  Comp any b e lieves that the  conso lid ation ratio  rang e  fo r the  Conso lid atio n will allow the  Comp any to  
see k a listing  on the  NYSE American in 2022 as the  Comp any attracts g reate r visib ily with b o th Canad ian 
and  US insitutional share ho ld e rs. 

Princip a l Effe cts o f the  Sha re  Co nso lid a t io n   

The  Conso lid ation will affect all Share ho ld e rs unifo rmly. Excep t fo r any variances attrib utab le  to  fractional 
share s as d escrib ed  ab ove , the  chang e  in the  numb e r o f issued  and  outstand ing  Common Share s that will 
re sult from the  Conso lid ation will cause  no  chang e  in the  cap ital attrib utab le  to  the  Commo n Share s and  
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will no t mate rially affect any Share ho ld e r’s p e rcentag e  ownership  in the  Comp any, eve n thoug h such 
ownership  will b e  rep re se nte d  b y a smalle r numb er o f Common Share s.  

In ad d ition, the  Conso lid ation will no t affect any Shareho ld e r’s p rop ortionate  vo ting  rig hts. Each Commo n 
Share  outstand ing  afte r the  Conso lid ation will b e  entitled  to  one  vo te . The  p rincip al e ffects o f the  
Conso lid ation will b e  that the  numb er o f Common Share s issued  and  outstand ing  will b e  red uced  from 
632,916,250 Common Share s to  ap p roximate ly 63,291,625 p ost-Conso lid ation Share s (sub ject to  
ad justment fo r fractional share s) as a re sult o f the  Conso lid ation, assuming  the  conso lid ation ratio  o f ten (10) 
p re -conso lid ation Commo n Share s shall b e  conso lid ated  into  one  (1) p ost-conso lid ation Common Share . 

In g ene ral, the  Conso lid ation will no t b e  consid e red  to  re sult in a d isp osition o f Common Share s b y common 
shareho ld e rs fo r Canad ian fed e ral income  tax p urp o ses. The  ag g reg ate  ad justed  cost b ase  to  a commo n 
shareho ld e r fo r such p urp oses o f all Common Share s he ld  b y the  commo n shareho ld e r will no t chang e  as 
a re sult o f the  Conso lid ation; howeve r, the  common share ho ld e r’s ad justed  cost b ase  p e r Commo n Share  
will increase  p rop ortionate ly. This summary is o f a g e ne ral nature  only and  is no t, and  is no t inte nd e d  to  b e , 
leg al o r tax ad vice  to  any common share ho ld e r. It is no t exhaustive  o f all fed e ral income  tax consid e rations. 
Accord ing ly, common share ho ld e rs should  consult the ir own tax ad visors having  reg ard  to  the ir own 
p articular circumstances.  

Effe ct  o n  No n -Re g iste re d  Sha re ho ld e rs 

Non-re g iste red  share ho ld e rs ho ld ing  the ir Commo n Share s throug h a b ank, b roke r o r o the r nomine e  
should  no te  that such b anks, b roke rs o r o the r no minees may have  d iffe rent p ro ced ures fo r p rocessing  the  
Conso lid ation than those  that will b e  p ut in p lace  b y the  Comp any fo r reg iste re d  common share ho ld e rs. If 
you ho ld  your Common Share s with such a b ank, b roke r o r o the r no minee  and  if you have  q uestions in this 
reg ard , you are  encourag e d  to  contact your no minee . 

Ce rta in  Risks a sso cia te d  w ith  the  Co nso lid a t io n   

The  e ffect o f the  Conso lid ation up on the  marke t p rice  o f the  Common Share s cannot b e  p red icte d  with any 
ce rtainty, and  the  histo ry o f similar share  conso lid atio ns fo r corp orations similar to  the  Comp any is varie d . 
The re  can b e  no  assurance  that the  to tal marke t cap italization o f the  Share s immed iate ly fo llowing  the  
Conso lid ation will b e  eq ual to  o r g reate r than the  to tal marke t cap italization immed iate ly b e fore  the  
Conso lid ation. In ad d ition, the re  can b e  no  assurance  that the  p e r-share  marke t p rice  o f the  Common Share s 
fo llowing  the  Conso lid ation will remain hig he r than the  p e r-share  marke t p rice  immed iate ly b e fore  the  
Conso lid ation o r eq ual o r exce ed  the  d irect arithme tical re sult o f the  Conso lid ation. In ad d ition, a d ecline  
in the  marke t p rice  o f the  Common Share s afte r the  Co nso lid ation may re sult in a g re ate r p e rcentag e  d ecline  
than would  occur in the  ab sence  o f the  Conso lid ation. Furthe rmore , the  Conso lid ation may lead  to  an 
increase  in the  numb er o f Shareho ld e rs who  will ho ld  “od d  lo ts”; that is, a numb er o f share s no t evenly 
d ivisib le  into  b oard  lo ts (a b oard  lo t is e ithe r 100, 500 or 1,000 share s, d ep end ing  on the  p rice  o f the  share s). 
As a g ene ral rule , the  cost to  Shareho ld e rs transfe rring  an od d  lo t o f Commo n Share s is somewhat hig he r 
than the  cost o f transfe rring  a “b oard  lo t”. None the le ss, d e sp ite  the  risks and  the  p o tential incre ased  cost to  
common share ho ld e rs in transfe rring  od d  lo ts o f p ost-Conso lid ation Common Share s, the  Board  b e lieves 
the  Conso lid ation is in the  b est inte re st o f all Shareho ld e rs. 

Pro ce d ure  fo r Im p le m e nt ing  the  Co nso lid a t io n  

The  Conso lid ation will only b ecome  e ffective  up on the  Comp any filing  article s o f ame nd ment with the  
Directo r und e r the  Canad ian Business Corp oratio ns Act (the  "CBCA") g iving  e ffect to  the  Co nso lid ation and  
the  e nd orse ment b y the  Directo r o f a ce rtificate  o f ame nd ment in re sp ect the reof. Und e r the  CBCA, 
Shareho ld e rs d o  no t have  d issent and  ap p raisal rig hts with re sp ect to  the  p rop osed  Conso lid ation. Prio r to  
the  comp le tion o f the  Co nso lid ation, the  Co mp any will p rovid e  reg iste red  Shareho ld e rs with a le tte r o f 
transmittal (the  "Le tte r o f Transm itta l") which will ne ed  to  b e  d uly comp le ted  and  sub mitted  b y re g iste re d  



 

18 

 

Shareho ld e rs wishing  to  re ce ive  share  ce rtificate s rep re se nting  the  p ost-Conso lid ation Co mmo n Share s to  
which he , she  o r it is entitle d  if the  Comp any comp le te s the  Share  Conso lid ation. Up on rece ip t o f a p rop e rly 
comp le ted  and  sig ned  Le tte r o f Transmittal and  the  share  ce rtificate (s) re fe rred  to  in the  Le tte r o f 
Transmittal, the  Comp any will arrang e  to  have  a ne w share  ce rtificate  rep re senting  the  ap p rop riate  numb e r 
o f p ost-conso lid ation Common Share s d e live red  in accord ance  with the  instructions p rovid ed  b y the  ho ld e r 
in the  Le tte r o f Transmittal. No  d e live ry o f a new share  ce rtificate  to  a Share ho ld e r will b e  mad e  until the  
shareho ld e r has surre nd e red  his o r he r curre nt share  ce rtificate s. Until surre nd e red , each share  ce rtificate  
fo rmerly rep re senting  p re -conso lid ation Common Share s will b e  d ee med  fo r all p urp oses to  rep re sent the  
numb er o f p ost-conso lid ation Common Share s to  which the  Share ho ld e r is e ntitled  as a re sult o f the  Share  
Conso lid ation. Shareho ld e rs should  ne ithe r d e stroy nor sub mit any share  ce rtificate s until instructed  to  d o  
so . Non-reg iste red  Share ho ld e rs ho ld ing  the  Co mmon Share s throug h a b ank, b roke r o r o the r nomine e  
should  no te  that such b anks, b roke rs o r o the r no minees may have  d iffe rent p ro ced ures fo r p rocessing  the  
Share  Conso lid ation than those  that will b e  p ut in p lace  b y the  Co mp any fo r re g iste red  Share ho ld e rs. If a 
Shareho ld e r ho ld s the  Co mmon Share s with such b ank, b roke r o r o the r no mine e  and  if they should  have  
q uestio ns in this reg ard , they are  e ncourag ed  to  contact the ir nomine e  to  ob tain instructions fo r p rocessing  
the  Share  Conso lid ation. 

At the  Mee ting , Shareho ld e rs will b e  asked  to  vo te  o n the  fo llowing  Consilid ation Reso lution, with o r witho ut 
variation: 

1. The  issued  and  outstand ing  Commo n Share s shall b e  conso lid ated  on the  b asis o f one  (1) p ost-
Conso lid ation Common Share  o f the  Comp any fo r up  to  eve ry ten (10) p re -Conso lid ation 
Common Share s o f the  Comp any currently outstand ing , o r on such o the r lower b asis (no t 
exce ed ing  the  1-fo r-10 ratio ) as the  d irecto rs o f the  Comp any shall d e te rmine , in the ir so le  
d iscrectiom, to  b e  in the  b est inte re st o f the  Comp any; 

2. The  d irecto rs o f the  Comp any b e  and  are  he reb y authorized  to  d e te rmine , in the ir so le  d iscrtion, 
such o the r ratio  o f conso lid ation no t exce ed ing  the  1-fo r-10 ratio  as they d e e m ap p rop riate  and  
may amend  these  re so lutio ns accord ing ly and  if so  amend ed  the  ratio  o f conso lid ation o f common 
share s o f the  Co mp any d e te rmined  b y the  d irecto rs o f the  Comp any shall b e  the  conso lid ation 
ratio  authorized  b y these  re so lutio ns. 

3. The  d irecto rs o f the  Comp any are  he reb y authorized  to  amend  the  article s o f the  Comp any such 
that all o f the  Comp any’s common share s, b o th issue d  and  unissued , b e  conso lid ated  into  up  to  
1/10 o f that numb er o f Common Share s, so  that up  to  eve ry ten (10) o f such share s b e fore  
conso lid ation b e  conso lid ated  into  one  p ost-Conso lid ation Co mmon Share . 

4. No fractional Common Share s shall b e  issued  up o n the  Conso lid ation and  in the  case  whe re  the  
Conso lid ation re sults in the  Shareho ld e r o the rwise  b ecoming  entitled  to  a fraction o f a Common 
Share , a  d ownward  ad justme nt shall b e  mad e  to  the  next whole  numb er o f p ost-Conso lid ation 
Common Share s; 

5. The  d irecto rs o f the  Comp any b e  and  are  he reb y authorized  and  d irected  fo r and  on b e half o f the  
Comp any (whe the r und e r its corp orate  seal o r o the rwise ) to  execute  and  d e live r a re so lution o f 
the  d irecto rs se tting  the  e ffective  d ate  and  conso lid ation ratio  o f the  Conso lid ation and  to  e ffect 
the  fo reg o ing  re so lutio ns and  all o the r d ocume nts and  instrume nts and  to  take  all such o the r 
actions as such o ffice r o r d irecto r may d ee m necessary o r d e sirab le  to  imp le ment the  fo re g o ing  
re so lutio ns and  the  matte rs authorized  he reb y, such d e te rminations to  b e  conclusive ly evid enced  
b y the  e xecution and  d e live ry o f such d ocume nts o r o the r instruments o r the  taking  o f any such 
action; and  
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6. Notwithstand ing  the  ap p roval o f the  Shareho ld e rs to  the  ab ove  re so lutions, the  d irecto rs o f the  
Comp any may revoke  the  fo reg o ing  re so lutions b e fore  they are  acted  on without any furthe r 
ap p roval o f the  shareho ld e rs o f the  Co mp any. 

Re co m m e nd a tio n  

The  Board  recomme nd s a vo te  “for” the  Conso lid atio n Reso lution.  In consid e ring  the  recomme nd ations o f 
the  manag ement o f the  Co mp any with re sp ect to  the  Conso lid ation, Share ho ld e rs should  b e  aware  that the  
p assing  o f Conso lid atio n Reso lution b y at le ast two-third s o f vo te s cast b y Shareho ld e rs vo ting  at the  
Mee ting  d o es no t commit the  Comp any to  p roceed  with comp le tion o f the  Co nso lid ation and  the  ultimate  
d ecision to  comp le te  the  Conso lid ation will b e  mad e  b y the  Board  in its d iscre tion o f what is in the  b est 
inte re st o f the  Co mp any. 

PRO XIES RECEIVED IN FAVO UR O F MANAGEMENT WILL BE VO TED FO R THE CO NSO LIDATIO N 
RESO LUTIO N UNLESS O THERWISE SPECIFIED IN THE PRO XY. 

6 . REDUCTIO N O F STATED CAPITAL 

At the  Me e ting , the  Shareho ld e rs will b e  aske d  to  consid e r and , if thoug ht ad visab le , to  p ass, with o r without 
variation, a  sp ecial re so lution red ucing  the  stated  cap ital o f the  Co mmo n Share s b y $169,273,812, witho ut 
any p ayment o r d istrib utio n to  the  Shareho ld e rs (the  "Re d uctio n  o f Sta te d  Cap ita l Re so lu t io n"). 

Re aso n s fo r the  Re d uctio n  o f Sta te d  Cap ita l 

Und e r the  CBCA, the  corp orate  statute  g ove rning  the  Co mp any, a corp oratio n is p rohib ited  from taking  
ce rtain actio ns, includ ing  p aying  d ivid end s o r making  any p ayme nt to  p urchase  o r o the rwise  acq uire  share s 
issued  b y it, if, among  o the r thing s, the re  are  reasonab le  g ro und s fo r b e lieving  that the  re alizab le  value  o f 
its asse ts would , as a re sult o f the  p ayment o f d ivid e nd s o r the  rep urchase  o f its Commo n Share s, b e  le ss 
than the  ag g re g ate  o f its liab ilitie s and  stated  cap ital o f all classe s o f its share s. The  p urp ose  o f red ucing  the  
stated  cap ital o f the  Common Share s is to  increase  the  d iffe rence  b e twe en the  realizab le  value  o f the  
Comp any's asse ts and  the  ag g reg ate  o f the  Co mp any's liab ilitie s and  the  stated  cap ital o f the  Commo n 
Share s, the reb y p rovid ing  the  Comp any with ad d itio nal flexib ility und e r the  CBCA. In ad d ition, in view of 
the  recent acq uisition o f Gold en Pred ator Mining  Comp any, recent name  chang e  and  ad vanced  
d eve lop me nt asse ts inclusive  o f Cop p e rstone  and  Brewery Cree k, which are  b o th targ e ted  to  b e  in 
p rod uction in the  ne ar te rm, it was d e e med  ap p rop riate  to  o ffse t the  accumulated  d e ficit ag ainst share  
cap ital to  more  ap p rop riate ly re flect the  financial p osition o f the  Co mp any moving  fo rward . 

The  stated  cap ital account o f the  Co mmo n Share s is currently ap p roximate ly $190,135,403. If the  Red uction 
o f Stated  Cap ital Reso lutio n is ap p roved  b y the  Share ho ld e rs, the  state d  cap ital o f the  Common Share s will 
b e  ap p roximate ly $20,861,591. The  p rop osed  red uction in stated  cap ital will have  no  imp act on the  d ay-to -
d ay op e ratio ns o f the  Co mp any and  will no t alte r the  financial cond ition o f the  Comp any. 

Lim ita t io n  o n  the  Re d uctio n  o f Sta te d  Cap ita l und e r the  CBCA 

The  CBCA p rovid es that a corp oration shall no t red uce  its stated  cap ital if the re  are  re asonab le  g round s fo r 
b e lieving  that: (i) the  corp oration is, o r would  afte r the  red uction b e , unab le  to  p ay its liab ilitie s as they 
b ecome  d ue ; o r (ii) the  realizab le  value  o f the  corp oration's asse ts would  the reb y b e  le ss than the  ag g reg ate  
o f its liab ilitie s. 

The  Comp any d oes no t have  re asonab le  g ro und s to  b e lieve  that: (i) it is, o r would  afte r the  stated  cap ital 
red uction contemp lated  b y the  Red uction o f State d  Cap ital Reso lution b e , unab le  to  p ay its liab ilitie s as the y 
b ecome  d ue ; o r (ii) the  re alizab le  value  o f the  Comp any's asse ts would , as a re sult o f the  stated  cap ital 
red uction conte mp lated  b y the  Red uctio n o f Stated  Cap ital Reso lution, b e  le ss than the  ag g reg ate  o f its 
liab ilitie s.  
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Canad ian  Fe d e ra l Inco m e  Tax Co n sid e ra t io ns w ith  Re sp e ct  to  the  Re d uctio n  o f Sta te d  Cap ita l  

The  p rop osed  red uctio n o f the  stated  cap ital o f the  Commo n Share s will no t re sult in any immed iate  
Canad ian income  tax conseq uences to  a Share ho ld e r nor will it affect a Share ho ld e r's ad justed  cost b ase  o f 
the  Common Share s fo r p urp oses o f the  Inco me  Tax Act (Canad a) (the  "Tax Act"). Howeve r, the  red uctio n 
in the  stated  cap ital will re d uce  the  p aid -up  cap ital (as d e fined  in the  Tax Act) o f the  Common Share s b y an 
amount eq ual to  the  re d uction in state d  cap ital. Althoug h the  re d uction o f the  state d  cap ital and  the  
corre sp ond ing  red uctio n o f the  p aid up  cap ital o f the  Common Share s will no t have  any immed iate  Canad ian 
income  tax conseq uences, such red uction may have  future  Canad ian fed e ral income  tax conseq uences to  
a Shareho ld e r in ce rtain limite d  circumstances. Such circumstances includ e , b ut are  no t limited  to , if the  
Comp any re d e ems or rep urchases any Commo n Share s, if the  Co mp any d istrib ute s asse ts to  its 
Shareho ld e rs o r if the  Co mp any is wound -up . As a g e ne ral rule , up on such transactions, a Share ho ld e r will 
b e  d ee me d  to  have  rece ived  a d ivid end  to  the  exte nt that the  amount p aid  o r d istrib uted  exce ed s the  p aid -
up  cap ital o f the  Common Share s. 

Re d uctio n  o f Sta te d  Cap ita l Re so lu t io n  a nd  Ap p ro va l Re q uire m e nt 

At the  Mee ting , Shareho ld e rs will b e  asked  to  vo te  o n the  fo llowing  Red uction o f Stated  Cap ital Reso lution, 
with o r without variation: 

 “RESO LVED, a s a  sp e cia l re so lu t io n , tha t : 

1. the  stated  cap ital account maintained  in re sp ect o f the  common share s o f the  Comp any b e  and  
is he reb y red uced  b y $169,273,812.” 

Re co m m e nd a tio n  

The  Board  recommend s a vo te  “fo r” the  Red uction o f Stated  Cap ital Reso lution.  In o rd e r fo r the  Red uction 
o f Stated  Cap ital Reso lution to  b e  p assed , it must b e  ap p roved  b y a majority o f no t le ss than two-third s o f 
the  vo te s cast at the  Me e ting  in re sp ect the reof. 

PRO XIES RECEIVED IN FAVO UR O F MANAGEMENT WILL BE VO TED FO R THE REDUCTIO N O F 
STATED CAPITAL RESO LUTIO N UNLESS O THERWISE SPECIFIED IN THE PRO XY. 

STATEMENT O F EXECUTIVE CO MPENSATIO N 

Co m p e nsa tio n  Discussio n  and  Ana lysis  

Ph ilo so p hy a nd  O b je ct ive s o f the  Exe cu tive  Co m p e nsa tio n  Pro g ram  

The  p hilosop hy of the  Comp any’s executive  comp e nsatio n p rog ram is to  foste r sustainab le  g rowth and  
p rofitab ility o f the  Comp any b y: 

• offe ring  a comp ensation p rog ram that will attract and  re tain se nior manag ement with q ualifications 
critical to  the  Comp any’s long -te rm success; 

• encourag ing  and  reward ing  stro ng  p e rfo rmance  o f senior manag e ment b y linking  an ap p rop riate  
p ortion o f to tal comp e nsation to  achievement, b ase d  on ind ivid ual and  corp orate  p e rfo rmance  
ob jective s; and  

• alig ning  the  inte re sts o f senior manag e ment with the  lo ng e r-te rm inte re sts o f share ho ld e rs b y 
p rovid ing  common share  ownership  op p ortunitie s throug h the  O p tion Plan. 

The  Comp any’s executive  comp ensation p rog ram consists o f an annual b ase  salary and  g rants und e r the  
Comp any’s eq uity-b ased  comp ensation p lans.  Base  salary re mains the  most sig nificant comp ensatio n 
comp onent. 
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Pursuant to  National Instrume nt 51-102 - Continuo us Disclosure  O b lig ations, the  Comp any is req uired  to  
d isclose  all annual and  lo ng -te rm comp ensation fo r se rvice s re nd e red  in all cap acitie s to  the  Co mp any fo r 
its p revious thre e  fiscal years, in re sp ect o f (i) the  CEO , (ii) the  CFO  and  (iii) any o the r executive  o ffice r whose  
comp ensation in any of those  thre e  fiscal ye ars e xce ed e d  $150,000 (co llective ly, the  “Nam e d  Exe cu tive  
O ffice rs”).  During  the  year end ed  June  30, 2021, the  Comp any had  five  Name d  Executive  O ffice rs, Giulio  
Bonifacio  (Pre sid e nt & Chie f Executive  O ffice r), John Galassini (Executive  Vice  Pre sid ent, Chie f O p e rating  
O ffice r), Dale  Found  (Vice  Pre sid e nt, Chie f Financial O ffice r), Claud io  Ciavare lla (fo rmer Executive  Vice  
Chairman) and  Martin Kostuik (fo rmer Pre sid ent). 

The  Comp e nsation Committe e  o f the  Comp any is comp rised  o f William She riff (Chairman), Fahad  Al Tamimi 
and  Ste fan Sp e ars, all o f whom are  consid e re d  ind e p end ent fo r the  p urp oses o f National Po licy 58-201 – 
Corp orate  Gove rnance  Guid e lines (“NP 5 8 -2 0 1 ”).  Each memb er o f the  Co mp e nsation Co mmittee  has he ld  
senior executive  and /or b oard  p ositions with o the r p ub licly trad ed  comp anie s whe re  they have  b e en 
invo lved  in the  d eve lop me nt and  imp le me ntation o f comp ensation p o licie s and  p ractice s fo r emp loyees at 
all leve ls, includ ing  executive  o ffice rs. The  Board  b e lieves that the  Comp ensation Committe e  me mb ers 
p osse ss all the  knowled g e , exp e rience  and  the  p rofile  ne ed e d  to  fulfill the  mand ate  o f the  Comp ensation 
Committe e . 

The  Comp ensation Co mmitte e  works in conjunction with the  Chairman and  the  CEO  on the  review and  
asse ssme nt o f the  p e rfo rmance  o f executive  o ffice rs and  o the r emp loye e s in accord ance  with the  
Comp any’s comp e nsation p ractice s. The  Board  revie ws the  Co mp e nsation Co mmitte e ’s recommend atio ns 
to  ensure  that to tal comp ensation p aid  to  all Named  Executive  O ffice rs is fair and  reasonab le  and  is 
consistent with the  Comp any’s comp e nsatio n p rog ram. 

Base  Ra te  o r Sa la ry 

The  b ase  fee  o r salary o f each Name d  Executive  O ffice r is d e te rmined  b y an asse ssme nt b y the  Board  o f 
such executive ’s p e rfo rmance , a consid e ration o f comp e titive  comp e nsation le ve ls in comp anie s similar to  
the  Comp any and  a revie w of the  p e rfo rmance  o f the  Comp any as a whole  and  the  ro le  such executive  
p layed  in such corp orate  p e rfo rmance . 

Lo ng -Te rm  Co m p e n sa tio n   

The  Comp any has ad op ted  the  LTIP, which as of the  d ate  of this Circular, remains sub ject to  the  app roval of the  
Toronto Stock Exchange  (“TSX”) and  the  Sharehold ers. Prior to  adop ting  the  LTIP, the  Comp any maintained  
the  Op tion Plan. Sub ject to  ap p roval of the  LTIP at the  Meeting , the  LTIP sup ersed es the  Op tion Plan, as well as 
introd uces the  availab ility of the  Comp any to  award  DSUs, RSUs and  SARs. A summary of the  features of all four 
typ es of comp ensation securities is p rovid ed  ab ove  (see  Particular of Matte rs to be  Acted  Up on – Ap p roval of 
Long-Term Performance Incentive  Plan (“LTIP”) – Summary of the  LTIP) and  is qualified  in its entire ty by the  
p rovisions of the  LTIP, a cop y of the  full text which is attached  here to  as Sched ule  “B”.  

In d e te rmining  ind ivid ual g rants, the  Board  consid ers the  exp erience , resp onsib ilities and  p erformance  of each 
recip ient of an award  und er the  LTIP. Previous g rants are  also taken into consid eration d uring  the  g rant p rocess.  

Risks Asso cia te d  w ith  Co m p e nsa tio n  Pract ice s 

The  Board  has no t und e rtaken a fo rmal analysis o f the  imp lications o f the  risks associated  with the  
Comp any’s comp ensatio n p o licie s and  p ractice s.  

Financia l Instrum e nts 

Und e r the  Comp any’s Share  Trad ing  Po licy d irecto rs o r o ffice rs are  p rohib ited  from p urchasing  financial 
instrume nts that are  d esig ned  to  hed g e  o r o ffse t a d ecrease  in marke t value  o f eq uity securitie s g ranted  as 
comp ensation o r he ld , d irectly o r ind irectly, b y d irecto rs o r o ffice rs. 
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Pe rfo rm a nce  Grap h  

The  fo llowing  g rap h comp ares the  p e rce ntag e  chang e  in the  cumulative  to tal shareho ld e r re turn on the  
Common Share s with the  cumulative  to tal re turn o f the  S&P/TSX Comp osite  Ind ex of the  TSX (“TSX 
Co m p o site  Ind e x”) d uring  the  p e riod  from June  30, 2016 to  June  30, 2021, assuming  $100 was investe d  
on July 1, 2016 and  all d ivid end s were  re invested  b ased  on the  closing  p rice  o f the  Common Share s on 
June  30, 2017, June  30, 2018, June  30, 2019, June  30, 2020 and  June  30, 2021, the  last trad ing  d ays in the  
Comp any’s fiscal year in 2017, 2018, 2019, 2020 and  2021. 

 
As at June  30, 2021 the  value  o f $100 invested  in the  Common Share s on July 1, 2016 incre ased  b y 
ap p roximate ly 47% comp ared  to  an increase  o f ap p roximate ly 43% in the  TSX Comp osite  Ind e x ove r the  
same  p e riod .  

The  TSX Co mp osite  Ind e x is an ind ex of the  stock p rice s o f the  larg est comp anie s on the  TSX as me asure d  
b y marke t cap italization. Stocks includ ed  in this ind e x cove r all secto rs of the  Canad ian econo my and  has 
trad itionally b e en we ig hte d  toward s re source  and  financial issue rs.  

Glob al commod ity p rice s, world  economic cond itions, and  g e ne ral marke t cond itions are  sig nificant facto rs 
affecting  stock marke t p e rfo rmance , which are  b eyond  the  contro l o f the  Comp any’s o ffice rs.  

The re  is no  d irect corre lation b e twe e n the  p e rfo rmance  o f the  Common Share s and  executive  
comp ensation. The  Common Share  p rice  may b e  affe cted  b y a numb er o f facto rs b eyond  the  contro l o f the  
Comp any, includ ing  g ene ral and  ind ustry-sp ecific e conomic and  marke t cond itions. The  Co mp e nsatio n 
Committe e  evaluate s p e rfo rmance  b y re fe re nce  to  the  ove rall d irection and  success o f the  Comp any rathe r 
than b y any short-te rm fluctuations in the  trad ing  p rice  o f the  Co mmo n Share s.  

Sum m ary Co m p e nsa tio n  Tab le   

The  tab le  b e low se ts forth information concerning  the  comp ensation p aid , awarded  or earned  by each of the  
Names Executive  Officers for se rvices rend ered  in all cap acities to the  Comp any during  the  three  most recently 
comp le ted  financial years end ed  June  30, 2021. 
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CO MPENSATIO N O F NAMED EXECUTIVE O FFICER 

     No n-Eq uity Ince n tive  
Plan  Co m p e nsa tio n  

($ ) 

   

Nam e  and  Princip a l 
Po sit io n 

 
Ye ar 

 
Sa lary 

($ ) 

Sha re -
Base d  

Aw ard s 
($ ) 

O p tio n-
Base d  

Aw ard s 
($ )(6 ) 

Annua l 
Ince n tive  

Plans 
 

Lo ng -Te rm  
Ince ntive  

Plans 
 

Pe nsio n  
Va lue  

($ ) 

All O the r 
Co m p e n-

sa t io n 
($ ) 

To ta l 
Co m p e n-

sa t io n 
($ ) 

Giu lio  T. Bo nifacio (1) 
Pre sid ent & Chie f 
Executive  Office r 

2021 
2020 
2019 

350,000 
350,000 

72,917 

- 
- 
- 

- 
396,391 
350,368 

- 
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

350,000 
746,391 
423,285 

J o hn  Ga lassini(2) 
Executive  Vice  Pre sid ent, 
Chie f Op e rating  Office r  

2021 
 

85,383 
 

- 
 

81,184 
 

- 
 

- 
 

- 
 

- 
 

166,567 
 

Da le  Fo und (3) 
Vice  Pre sid ent, Chie f 
Financial O ffice r 

2021 
 

71,250 
 

- 
 

55,954 
 

- 
 

- 
 

- 
 

- 
127,204 

 

Claud io  Ciavare lla (4) 

Former CEO  & Executive  
Vice  Chairman 

2021 
2020 
2019 

1 
1 
1 

- 
- 
- 

- 
162,165 

44,145 

- 
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

1 
162,165 

44,145 

Martin  Ko stu ik (4) 

Former Pre sid ent 

2021 
2020 
2019 

207,812 
302,108 
296,752 

- 
- 
- 

- 
124,017 

44,145 

- 
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

207,812 
426,125 
340,897 

Note s:  
(1) Mr. Bonifacio was ap p ointed  Chie f Executive  O ffice r on Ap ril 15, 2019 and  Pre sid ent on Sep temb er 2, 2021. 
(2)  Mr. Galassini was ap p ointed  Chief Op e rating  O ffice r on March 15, 2021. 
(3)  Mr. Found  was ap p ointed  Chie f Financial Office r on January 4, 2021. 
(4) O n Ap ril 15, 2019 Mr. Ciavare lla step p ed  d own as Chie f Executive  O ffice r and  assumed  the  p osition of Executive  Vice  Chairman. 

O n Sep temb er 2, 2021, Mr. Ciavare lla step p ed  d own as Vice  Chairman. 
(5) Mr. Kostuik re sig ned  as Pre sid ent and  as a d irector o f the  Comp any on March 29, 2021. 
(6) The  fair value  of each op tion at the  d ate  o f g rant was e stimated  using  the  Black-Schole s op tion-p ricing  mod e l to b e  consistent 

with the  aud ited  financial statements and  includ ed  the  fo llowing  assump tions: 
 

O p tio ns 2 0 2 1  2 0 2 0  2 0 1 9  
Exp ected  life  of op tions 5 years  5 years  5 years  
Risk-free  inte re st rate  0.39-0.39 0.42-1.59% 1.64-2.19% 
Exp ected  stock p rice  volatility 91.62-113.93% 86.31-118% 102.19-103.25% 
Exp ected  d ivid end  yie ld  0% 0% 0% 

Ince n tive  Plan  Aw ard s 

O utstand ing  Sha re -Base d  Aw ard s and  O p tio n-Ba se d  Aw ard s 

O p tion-b ased  award s o r share -b ased  award s outstand ing  in re sp ect o f each Named  Executive  O ffice r as at 
June  30, 2021 were  as fo llows:  
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 O p tio n  Base d  Aw ard  Sha re -b ase d  Aw ard s 

Nam e  
 

Num b e r o f 
se curitie s 

und e rlying  
une xe rcise d  

o p tio ns 
(#) 

O p tio n  
e xe rcise  

p rice  
($ ) 

O p tio n  
e xp ira t io n 

d a te  
 

Va lue  o f 
une xe rcise d  

in -the -m o ne y 
o p tio ns 

($ )(1 ) 

Num b e r o f 
sha re s o r un its o f 
sha re s tha t  have  

no t  ve ste d  
(#) 

Marke t  o r 
p ayo ut va lue  

o f sha re -
b ase d  aw ard s 
tha t  have  no t  

ve ste d  
($ ) 

Giu lio  T. Bo nifacio  
Pre sid ent & Chie f 
Executive  Office r  

500,000 
800,000 

2,200,000 
1,600,000 

0.14 
0.125 
0.135 

0.13 

2024/01/29 
2024/04/15 
2024/11/05 
2025/04/18 

Nil 
Nil 
Nil 
Nil 

- - 

J o hn  Ga lassini  
Executive  Vice  
Pre sid ent, Chie f 
O p e rating  Office r 

1,000,000 0.14 2026/03/29 Nil - - 

Da le  Fo und  
Vice  Pre sid ent, Chie f 
Financial O ffice r 

500,000 0.14 2026/01/04 Nil - - 

Claud io  Ciavare lla  
Former CEO  & 
Executive  Vice  
Chairman 

2,000,000 
500,000 

1,000,000 
1,600,000 

0.19 
0.22 
0.30 
0.13 

2022/05/02 
2022/08/22 
2023/01/12 
2025/04/18 

Nil 
Nil 
Nil 
Nil 

- 
 

- 
 

Note : 

(1) The  “Value  of unexe rcised  in-the -money op tions” reflects the  ag g reg ate  d o llar amount of (vested  and  unvested ) 
unexe rcised  in-the -money op tions he ld  at the  end  of the  year. The  amount is calculated  b ased  on the  d iffe rence  
b e tween the  closing  p rice  of the  Common Share s on the  TSX on June  30, 2021 ($0.11) and  the  exe rcise  p rice  of the  
op tions. The  op tions may neve r b e  exe rcised  and  actual g ain, if any, on exe rcise  will d ep end  on the  value  of the  
Common Shares on the  d ate  of exe rcise . 

Va lue  Ve ste d  o r Ea rne d  During  the  Financia l Ye a r  

For the  year end ed  June  30, 2021, the  fo llowing  tab le  se ts fo rth fo r e ach Name d  Executive  O ffice r the  value  
that wo uld  have  b ee n realized  if the  op tion-b ased  incentive  p lan award s had  b e en exe rcised  on the ir ve sting  
d ate .  

Nam e  O p tio n-b ase d  Aw ard s – Va lue  
Ve ste d  During  the  Ye ar ($ )(1 ) 

Sha re -b ase d  Aw ard s – Va lue  
Ve ste d  During  the  Ye ar ($ ) 

No n-Eq uity Ince n tive  Plan  
Co m p e nsa tio n – Va lue  

Ea rne d  During  the  Ye ar ($ ) 

Giu lio  T. Bo nifacio  
Pre sid ent & Chie f 
Executive  Office r 

Nil - - 

J o hn  Ga lassini  
Executive  Vice  
Pre sid ent, Chie f 
O p e rating  Office r 

Nil - - 

Da le  Fo und  
Vice  Pre sid ent, Chie f 
Financial O ffice r 

Nil - - 
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Nam e  O p tio n-b ase d  Aw ard s – Va lue  
Ve ste d  During  the  Ye ar ($ )(1 ) 

Sha re -b ase d  Aw ard s – Va lue  
Ve ste d  During  the  Ye ar ($ ) 

No n-Eq uity Ince n tive  Plan  
Co m p e nsa tio n – Va lue  

Ea rne d  During  the  Ye ar ($ ) 

Claud io  Ciavare lla  
Former CEO  & 
Executive  Vice  
Chairman 

Nil - - 

Martin  Ko stu ik (4) 

Former Pre sid ent Nil - - 

Note : 

(1) The  value  of op tions which vested  d uring  the  fiscal year end ed  June  30, 2021 was calculated  b ased  on the  d iffe rence  
b e tween the  closing  p rice  of the  Common Shares on the  TSX on the  vesting  d ate  and  the  exe rcise  p rice  of the  op tions. 
The  op tions may neve r b e  exe rcised  and  actual g ain, if any, on exe rcise  will d ep end  on the  value  of the  Common Share s 
on the  d ate  of exe rcise . 

Pe nsio n  Plan  Be ne fits  

The re  are  no  p ensio n p lan b ene fits in p lace  fo r Name d  Executive  O ffice rs. 

Em p lo ym e nt Ag re e m e nts 

Bonifacio  Ag re ement 

Pursuant to  an e mp loyme nt ag ree ment (the  “Bo nifa cio  Ag re e m e nt”) d ated  Ap ril 15, 2019, b e twe en the  
Comp any and  Giulio  T. Bonifacio , Mr. Bonifacio  p rovid es full-time  se rvice s to  the  Comp any as Chie f 
Executive  O ffice r.  The  Bo nifacio  Ag ree me nt p rovid es that Mr. Bonifacio  rece ives $350,000 as an annual 
salary.  The  Bonifacio  Ag ree ment contains non-d isclosure  p rovisions whe reb y Mr. Bonifacio  ag rees no t to  
d isclose  confid ential information o f the  Co mp any. 

Und e r the  te rms of the  Bo nifacio  Ag re ement, Mr. Bonifacio  has the  op tion to  te rminate  his emp loyment b y 
g iving  the  Comp any 90 d ays’ no tice .  The  Comp any may te rminate  the  Bo nifacio  Ag re ement at any time  
without no tice  b y p ayme nt to  Mr. Bonifacio  eq ual to  two  times his d e emed  annual salary o f $350,000 p lus 
b ene fits.  O n the  te rmination o f o r re sig natio n fo r g o od  cause  within 180 d ays o f a chang e  o f contro l o f the  
Comp any, Mr. Bonifacio  is entitled  to  a lump  sum p ayme nt eq ual to  two  time s the  d e e med  annual salary 
and  ye arly b ene fits. 

Galassini Ag ree me nt 

Pursuant to  an emp loyme nt ag ree ment (the  “Ga la ssin i Ag re e m e nt”) d ated  March 15, 2021, b e twee n the  
Comp any and  John Galassini, Mr. Galassini p rovid es full-time  se rvice s to  the  Comp any as Chie f O p e rating  
O ffice r.  The  Galassini Ag ree ment p rovid es that Mr. Galassini rece ives US$235,000 as an annual salary.  The  
Galassini Ag re ement contains no n-d isclosure  p rovisions whe re b y Mr. Galassini ag re es no t to  d isclose  
confid ential informatio n o f the  Co mp any. 

Und e r the  te rms of the  Galassini Ag re ement, Mr. Galassini has the  op tion to  te rminate  his emp loyme nt b y 
g iving  the  Comp any 90 d ays’ no tice .  The  Comp any may te rminate  the  Galassini Ag ree ment at any time  
without no tice  b y p ayme nt to  Mr. Galassini eq ual to  two  times his d e emed  annual salary o f US$235,000 p lus 
b ene fits.  O n the  te rmination o f o r re sig nation fo r g o od  cause  within 12 mo nths o f a chang e  o f contro l o f 
the  Comp any, Mr. Galassini is entitled  to  a  lump  sum p ayme nt eq ual to  two  time s the  d ee me d  annual salary 
and  ye arly b ene fits. 

Found  Ag re ement 

Pursuant to  an emp loyment ag ree ment (the  “Fo u nd  Ag re e m e nt”) d ated  January 4, 2021, ame nd e d  
Feb ruary 15, 2021, b e twe en the  Comp any and  Dale  Found , Mr. Found  p rovid es full-time  se rvice s to  the  
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Comp any as Chie f Financial O ffice r.  The  Found  Ag ree ment p rovid es that Mr. Found  rece ives $150,000 as 
an annual salary.  The  Found  Ag re ement contains non-d isclosure  p rovisions whe reb y Mr. Found  ag re es no t 
to  d isclose  confid ential informatio n o f the  Co mp any. 

Und e r the  te rms of the  Fo und  Ag re e me nt, Mr. Found  has the  op tion to  te rminate  his e mp loyment b y g iving  
the  Comp any 90 d ays’ no tice .  The  Comp any may te rminate  the  Found  Ag re ement at any time  witho ut 
no tice  b y p ayme nt to  Mr. Found  eq ual to  one  times his d ee med  annual salary o f $150,000 p lus b e ne fits.  O n 
the  te rminatio n o f o r re sig natio n fo r g ood  cause  within 12 months o f a chang e  o f contro l o f the  Comp any, 
Mr. Found  is entitled  to  a  lump  sum p ayment eq ual to  one  times the  d e eme d  annual salary and  yearly 
b ene fits. 

Te rm ina tio n  and  Ch ang e  o f Co ntro l Be ne fits  

Comp ensatio n fo r Named  Executive  O ffice rs re sulting  from the  te rminatio n o f emp loyme nt o f such Name d  
Executive  O ffice r o r a chang e  o f contro l o f the  Comp any are  d escrib ed  und e r “Emp loyme nt and  Consulting  
Ag ree ments”. 

The  tab le  b e low se ts out the  e stimate d  incre mental p ayme nts, p ayab le s and  b ene fits d ue  to  e ach o f the  
Name d  Executive  O ffice rs fo r te rmination on a chang e  o f contro l, assuming  te rmination on June  30, 2021: 

Nam e  
 

Trig g e ring  Eve nt 
 Base  Sa lary 

$  

Va lue  o f O p tio n-
Base d  Aw ard s if 

Exe rcise d  o n  
Te rm ina tio n (1 ) 

$  

All O the r 
Co m p e nsa tio n (2 ) 

$  
To ta l 

$  

Giu lio  T. Bo nifacio  
Pre sid ent & Chie f 
Executive  Office r 

Chang e  of contro l 700,000 Nil - 700,000 

Te rmination without 
just cause  

700,000 Nil - 700,000 

J o hn  Ga lassini  
Executive  Vice  
Pre sid ent, Chie f 
O p e rating  Office r 

Chang e  of contro l US$470,000 Nil - US$470,000 

Te rmination without 
just cause  

US$470,000 Nil - US$470,000 

Da le  Fo und  
Vice  Pre sid ent, Chie f 
Financial O ffice r 

Chang e  of contro l 150,000 Nil - 150,000 

Te rmination without 
just cause  

150,000 Nil - 150,000 

Note s: 
(1) The  value  of unexe rcised  op tions was calculated  b ased  on the  d iffe rence  b e tween the  closing  p rice  of the  Common 

Share s on the  TSX on June  30, 2021 ($0.11) and  the  exe rcise  p rice  of the  op tions. Where  the  d iffe rence  is negative , the  
op tions are  no t in-the -money and  no  value  is rep orted . The  op tions may neve r b e  exe rcised  and  actual g ain, if any, on 
exe rcise  will d ep end  on the  value  of the  Common Share s on the  d ate  o f exe rcise . 

(2) Sub ject to  stand ard  statutory p ayments und e r ap p licab le  emp loyment leg islation. 

CO MPENSATIO N O F DIRECTO RS 

Directo rs o f the  Comp any are  no t e ntitled  to  any fee s fo r atte nd ing  me e ting s o f the  Board , committee s o f 
the  Board  o r share ho ld e rs o f the  Comp any.  The  d irecto rs are  re imb urse d  fo r any out-o f-p ocke t trave l 
exp enses incurre d  to  atte nd  me e ting s as we ll as p articip ate  in the  Stock O p tion Plan. 

Sum m ary Co m p e nsa tio n  Tab le   

The  fo llowing  tab le  se ts fo rth all comp e nsation p aid , award ed  or earne d  b y the  non-executive  d irecto rs o f 
the  Comp any d uring  the  year end ed  June  30, 2021. 
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Dire ctors Co m p e nsa tio n  Tab le    

Nam e  
 

Fe e s 
Ea rne d  

($ ) 

Sha re -
Base d  

Aw ard s 
($ ) 

O p tio n-
Base d  

Aw ard s(1 ) 

($ ) 

No n-Eq uity 
Ince ntive  Plan 
Co m p e nsa tio n 

($ ) 

Pe nsio n  
Va lue  

($ ) 

All O the r 
Co m p e nsa tio n 

($ ) 
To ta l 

($ ) 

Fahad  al Tamimi - - - - - - - 

Ayman Arekat(1) - - - - - - - 

Pe te r Damouni(1) - - - - - - - 

James McVicar(1) - - - - - - - 

Note s: 
(1) Messrs. Arekat, Damouni and  McVicar re sig ned  as d irectors of the  Comp any on Sep temb er 2, 2021. 
(2) The  fair value  of each op tion at the  d ate  o f g rant was e stimated  using  the  Black-Schole s op tion-p ricing  mod e l to  b e  

consistent with the  aud ited  financial statements and  includ ed  the  fo llowing  assump tions: 

O p tio n-b ase d  and  Sha re  Base d  Aw ard s to  Dire cto rs 

The  fo llowing  tab le  se ts o ut op tion-b ased  award s fo r each non-e xecutive  d irecto r as o f June  30, 2021.  
 
 

 O p tio n  Base d  Aw ard  Sha re -b ase d  Aw ard s 

Nam e  

Num b e r o f 
se curitie s 

und e rlying  
une xe rcise d  

o p tio ns 
(#) 

O p tio n  
e xe rcise  
p rice  ($ ) 

O p tio n  
e xp ira t io n 

d a te  

Va lue  o f 
une xe rcise d  in -

the -m o ne y 
o p tio ns 

($ )(2 ) 

Num b e r o f 
sha re s o r 
un its o f 

sha re s tha t  
have  no t  
ve ste d  

(#) 

Marke t  o r 
p ayo ut va lue  

o f sha re -
b ase d  

aw ard s tha t  
have  no t  
ve ste d  

($ ) 

Fahad  Al Tamimi 500,000 
1,000,000 
1,600,000 

0.22 
0.30 
0.13 

2022/08/23 
2023/01/12 
2025/04/18 

Nil 
Nil 
Nil 

- 
- 
- 

- 
- 
- 

Ayman Arekat(1) 500,000 
600,000 

0.22 
0.13 

2022/08/23 
2025/04/18 

Nil 
Nil 

- 
- 

- 
- 

Pe te r Damouni(1) 500,000 
600,000 

0.22 
0.13 

2022/08/23 
2025/04/18 

Nil 
Nil 

- 
- 

- 
- 

James McVicar(1) 500,000 
600,000 

0.22 
0.13 

2022/08/23 
2025/04/18 

Nil 
Nil 

- 
- 

- 
- 

Note s: 
(1) Messrs. Arekat, Damouni and  McVicar re sig ned  as d irectors of the  Comp any on Sep temb er 2, 2021. The  op tions he ld  

b y Messrs. Arekat and  Damouni te rminate  on Decemb er 1, 2021 unle ss earlie r exe rcised .   
(2) The  “Value  of unexe rcised  in-the -money op tions” reflects the  ag g reg ate  d o llar amount of (ve sted  and  unvested ) 

unexe rcised  in-the -money op tions he ld  at the  end  of the  year. The  amount is calculated  b ased  on the  d iffe rence  
b e tween the  closing  p rice  of the  Common Share s on the  TSX on June  30, 2021 ($0.11) and  the  exe rcise  p rice  of the  
op tions. The  op tions may neve r b e  exe rcised  and  actual g ain, if any, on exe rcise  will d ep end  on the  value  of the  
Common Shares on the  d ate  of exe rcise . 
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Va lue  Ve ste d  o r Ea rne d  During  the  Ye a r 

For the  ye ar e nd ed  June  30, 2021, the  fo llowing  tab le  se ts fo rth fo r e ach non-e xecutive  d irecto r the  value  
that wo uld  have  b ee n realized  if the  op tion-b ased  incentive  p lan award s had  b e en exe rcised  on the ir ve sting  
d ate . 

Nam e  O p tio n-b ase d  Aw ard s – Va lue  
Ve ste d  During  the  Ye ar ($ )(2 ) 

Sha re -b ase d  Aw ard s – Va lue  
Ve ste d  During  the  Ye ar ($ ) 

No n-Eq uity Ince n tive  Plan  
Co m p e nsa tio n – Va lue  

Ea rne d  During  the  Ye ar ($ ) 

Fahad  Al Tamimi Nil - - 

Ayman Arekat(1) Nil - - 

Pe te r Damouni(1) Nil - - 

Jame s McVicar(1) Nil - - 

Note s: 

(1) Messrs. Arekat, Damouni and  McVicar re sig ned  as d irectors of the  Comp any on Sep temb er 2, 2021.  
(2) The  value  of op tions which vested  d uring  the  fiscal year end ed  June  30, 2021 was calculated  b ased  on the  d iffe rence  

b e tween the  closing  p rice  of the  Common Shares on the  TSX on the  vesting  d ate  and  the  exe rcise  p rice  of the  op tions. 
The  op tions may neve r b e  exe rcised  and  actual g ain, if any, on exe rcise  will d ep end  on the  value  of the  Common Share s 
on the  d ate  of exe rcise . 

SECURITIES AUTHO RIZED FO R ISSUANCE  
UNDER EQ UITY CO MPENSATIO N PLANS 

The  fo llowing  tab le  p rovid es d e tails o f the  eq uity se curitie s o f the  Comp any authorized  fo r issuance  as o f 
June  30, 2021 p ursuant to  the  Comp any’s eq uity comp ensation p lans curre ntly in p lace :   

Plan  Ca te g ory 

Num b e r o f se curitie s to  b e  
issue d  up o n  e xe rcise  o f 

o u tstand ing  o p tio ns, 
w a rran ts and  rig h ts 

We ig hte d -ave rag e  e xe rcise  
p rice  o f o u tstand ing  o p tio ns, 

w a rran ts and  rig h ts 

Num b e r o f se curitie s 
re m a in ing  ava ilab le  fo r fu ture  

issuance  und e r e q uity 
co m p e nsa tio n  p lans 

Eq uity comp ensation p lans 
ap p roved  b y security ho ld e rs 19,500,000 $0.17 15,106,255 

Eq uity comp ensation p lans no t 
ap p roved  b y security ho ld e rs - - - 

To ta l 1 9 ,5 0 0 ,0 0 0  (1 ) $ 0 .1 7  1 5 ,1 0 6 ,2 5 5 (2 ) 
 
Note s: 

(1) 19,500,000 common shares rep re sents 5.63% of the  issued  and  outstand ing  Common Share s as o f June  30, 2021.  
(2) 15,106,255 common shares rep re sents 4.37% of the  issued  and  outstand ing  Common Share s as o f June  30, 2021. 

Sto ck O p tio n  Plan  

Sub ject to  ap p roval o f the  LTIP at the  Mee ting , the  LTIP will rep lace  the  Co mp any’s existing  O p tion Plan.  
Any outstaining  op tion issued  und e r the  O p tio n Plan will continue  to  b e  g ove rne d  b y the  te rms of the  O p tio n 
Plan howeve r no  ad d itional op tions will b e  issued  und e r the  O p tion Plan. 

The  O p tion Plan p rovid es fo r the  numb er o f Commo n Share s re se rve d  fo r issuance  und e r the  O p tion Plan 
no t to  exce ed  10% of the  Comp any’s issued  and  outstand ing  share  cap ital at the  time  of any stock op tion 
g rant o n a ro lling  b asis.  The  O p tion Plan is the  Comp any’s only comp ensation p lan p rovid ing  fo r the  
issuance  o f securitie s o f the  Comp any as comp e nsation.  
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The  p rincip al p urp oses o f the  O p tion Plan are  to  re tain and  attract q ualified  d irecto rs, o ffice rs, emp loyee s 
and  se rvice  p rovid e rs which the  Co mp any and  its sub sid iarie s req uire ; to  p romo te  a p rop rie tary inte re st in 
the  Comp any and  its sub sid iarie s; to  p rovid e  an incentive  e lement in comp ensation; and  to  p romo te  the  
p rofitab ility o f the  Co mp any and  its sub sid iarie s. Stock op tions shall b e  g ranted  only to  p e rsons, firms o r 
comp anie s (“Elig ib le  O p tio ne e s”) who  are  d irecto rs, emp loye es, consultants o r manag e me nt comp any 
emp loye es o f the  Comp any or a sub sid iary of the  Comp any or, with the  p rio r consent o f the  TSX and  sub je ct 
to  re strictions on transfe r, stock op tions may also  b e  g ranted  to  a comp any that is wholly-owned  b y an 
Elig ib le  O p tio ne e .  The  maximum numb er o f Commo n Share s issuab le  to  any Elig ib le  O p tione e , at any time , 
und e r the  O p tion Plan and  any o the r security-b ase d  comp ensation arrang ement is 5% of the  issued  and  
outstand ing  co mmon share s.  The  maximum numb er o f Common Share s re se rved  fo r issuance  to  any 
Elig ib le  O p tionee  within any one -year p e riod  und e r the  O p tion Plan and  any o the r security-b ased  
comp ensation arrang e me nt is 5% of the  issued  and  outstand ing  Common Share s.  The  maximum numb e r 
o f stock op tions g ranted  to  consultants o r p e rsons emp loyed  in investo r re lations activitie s is 2% of the  
outstand ing  Common Share s. 

The  O p tion Plan p rovid es that the  exe rcise  p rice  fo r any op tion g ranted  shall b e  an amo unt d e te rmined  b y 
the  d irecto rs when the  op tion is g ranted , such amount no t to  b e  le ss than the  Marke t Price  o f the  common 
share s on the  d ate  o f the  g rant.  “Marke t Price” means the  last closing  p rice  o f the  commo n share s on the  
TSX p rio r to  the  d ate  the  stock op tion is g ranted .  The  exe rcise  p rice  o f the  stock op tions g ranted  und e r the  
O p tion Plan cannot b e  b e low Marke t Price .  The re  are  no  stock ap p reciation rig hts associated  with the  sto ck 
op tions g ranted  und e r the  O p tion Plan and  the re  are  no  p rovisions und e r the  O p tion Plan to  transform sto ck 
op tions into  stock ap p reciation rig hts.   

Stock op tions vest immed iate ly on the ir d ate  o f g rant and  continue  fo r a te rm d e te rmined  in the  d iscre tio n 
o f the  Board  at the  time  of the  g rant, p rovid ed  that no  stock op tion shall have  a  te rm e xce ed ing  five  years, 
and  unle ss the  Board  p ro vid es o the rwise , all stock op tions will te rminate : (i) in the  case  o f stock op tions 
g ranted  to  an emp loye e  o r consultant e mp loyed  or re tained  to  p rovid e  investme nt re lations se rvice s, thirty 
d ays afte r the  Elig ib le  O p tione e  ceases to  b e  emp loyed  or re tained  to  p rovid e  investme nt re latio ns se rvice s; 
(ii) in the  case  o f stock op tions g ranted  to  o the r e mp loyees, consultants, d irecto rs, office rs o r ad visors, nine ty 
d ays fo llowing  the  te rmination (fo r o r without cause ) o f such Elig ib le  O p tionee ’s e mp loyme nt o r o the r 
re lationship  with the  Comp any or an affiliated  entity, o r twe lve  months fo llowing  the  d e ath o r p e rmane nt 
and  to tal d isab ility o f the  Elig ib le  O p tione e .  O the r than a limited  rig ht o f assig nme nt in the  event o f the  
d eath o f an Elig ib le  O p tione e  to  allow the  e xe rcise  o f stock op tions b y the  Elig ib le  O p tione e ’s le g al 
rep re sentative , stock op tions shall no t b e  assig nab le  o r transfe rab le  b y the  Elig ib le  O p tionees. 

The  Comp any shall re tain the  rig ht to  ame nd  from time  to  time  or to  te rminate  the  te rms and  cond itions o f 
the  O p tion Plan b y re so lution o f the  Board .  All ame nd ments shall b e  sub ject to  the  p rio r consent o f any 
ap p licab le  reg ulato ry b od ie s, includ ing  the  TSX.  Amend me nts and  te rmination shall take  e ffect only with 
re sp ect to  stock op tions issued  the reafte r, p rovid ed  that they may ap p ly to  any stock op tions p reviously 
issued  with the  mutual consent o f the  Co mp any and  the  Elig ib le  O p tio ne es ho ld ing  such stock op tions. 

Burn  Ra te  

For each o f the  years end e d  June  31, 2019, 2020 and  2021 the  “Burn Rate”, which is d e fined  as the  numb er 
o f op tions g rante d  und e r the  O p tion Plan d uring  the  ap p licab le  year d ivid ed  b y the  we ig hted  ave rag e  
numb er o f common share s outstand ing  d uring  the  ap p licab le  year, was 0.4%, 3.7% and  1.5%, re sp ective ly.  

INDEBTEDNESS O F DIRECTO RS AND EXECUTIVE O FFICERS 

No p e rson who  is, o r who  at any time  d uring  the  two  most rece ntly comp le ted  financial ye ars was, a d irecto r 
o r o ffice r o f the  Co mp any, nor any p rop osed  no minee  fo r e lection as a d irecto r nor any associate  o f the  
fo reg o ing , is o r was at any time  d uring  the  fiscal year end ed  June  30, 2021 ind eb ted  to  the  Co mp any. In 
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ad d ition, no ne  o f such p e rson’s ind eb ted ness to  any o the r comp any has b e e n the  sub ject o f a g uarantee , 
sup p ort ag re ement o r le tte r o f cred it from the  Comp any. 

AUDIT CO MMITTEE DISCLO SURE 

The  Aud it Co mmitte e  op e rate s und e r g uid e lines e stab lished  b y MI 52-110. In ad d ition to  carrying  out its 
statuto ry le g al re sp onsib ilitie s (includ ing  review of the  Comp any’s annual financial statements), the  Aud it 
Committe e  reviews accounting  p o licie s and  issues and  all financial rep orting , includ ing  inte rim financial 
state me nts and  manag e ment’s d iscussion and  analysis. The  Aud it Committe e  me e ts with the  Comp any’s 
exte rnal aud ito rs (with and  without manag e me nt) and  with me mb ers o f manag e me nt at le ast once  a year to  
assist it in the  e ffective  d ischarg e  o f its d utie s. The  Aud it Committe e  also  recomme nd s to  the  Board  the  firm 
Kresto n GTA LLP, Charte re d  Accountants to  b e  ap p ointe d  as the  Comp any’s aud ito rs and  the  te rms of the ir 
remuneration. 

Furthe r information re g ard ing  the  Aud it Committee  is contained  in the  Comp any’s annual information fo rm 
(the  “AIF”) d ated  Sep te mb er 28, 2021 und e r the  head ing  “Aud it Co mmittee ” and  a cop y of the  Aud it 
Committe e  charte r is attached  to  the  AIF as Ap p end ix “A”. The  AIF is availab le  und e r the  Co mp any’s p rofile  
at www.sed ar.com.  

INTEREST O F INFO RMED PERSO NS IN MATERIAL TRANSACTIO NS 

Excep t as o the rwise  d isclo sed  in this Circular, no  d ire cto r o r o ffice r o f the  Comp any, no  p rop osed  nomine e  
fo r e lection to  the  Bo ard , no  p e rson who  owns, o r contro ls o r d irects, d irectly o r ind irectly, more  than 10% 
of the  Comp any’s issued  and  outstand ing  share s, and  no  associate  o r affiliate  o f any such p e rson, has had  
any mate rial inte re st, d irect o r ind irect, in any mate rial transaction invo lving  the  Comp any d uring  the  fiscal 
year e nd e d  June  30, 2021. 

STATEMENT O F CO RPO RATE GO VERNANCE PRACTICES  

National Instrume nt 58-101 - Disclosure  o f Corp orate  Gove rnance  Practice s (“NI 5 8 -1 0 1 ”) req uire s the  
Comp any to  d isclose , on an annual b asis, its ap p roach to  corp orate  g ove rnance  with re fe rence  to  the  
g uid e lines p rovid ed  in National Po licy 58-201 - Corp orate  Gove rnance  Guid e lines (the  “Guid e line s”).  The  
Guid e lines are  no t intend e d  to  b e  p re scrip tive .  The  Comp any is e ncourag ed  to  consid e r the  Guid e lines in 
d eve lop ing  its own corp orate  g ove rnance  p ractice s, in its own context, and  to  exp lain to  the  investment 
community its ap p roach to  g ove rnance .  

The  Board  b e lieves that e ffective  corp orate  g ove rnance  contrib ute s to  imp roved  corp orate  p e rfo rmance  
and  enhanced  share ho ld e r value . The  Co mp any’s g ove rnance  p ractice s are  sub ject to  at le ast an annual 
review and  evaluation throug h the  Board ’s Corp orate  Gove rnance  and  Nominating  Committee  to  e nsure  
that, as the  Comp any’s b usiness d eve lop s and  g rows, chang es in structure  and  p rocess necessary to  ensure  
continued  g ood  g ove rnance  are  id entified  and  imp le me nted . 

The  fo llowing  state ment, which d escrib es the  Comp any’s curre nt g ove rnance  p ractice s, has b e e n p rep are d  
and  ap p rove d  b y the  Board .  

Bo a rd  o f Dire cto rs 

The  Board  is currently comp rised  o f six (6) memb ers includ ing  William M. She riff, Fahad  Al Tamimi, Claud io  
Ciavare lla, Giulio  Bonid facio , Tony Lesiak and  Ste fan Sp e ars. The  Bo ard  b e lieves that five  o f its current 
me mb ers, Messrs. She riff, Al Tamimi, Ciavare lla, Lesiak and  Sp e ars are  “ind ep end ent” fo r p urp oses o f NI 
58-101. Mr. Bonifacio  is the  Pre sid e nt & Chie f Executive  O ffice r. Mr. She riff is the  Chairman of the  Bo ard  and  
is ind ep e nd e nt.  

http://www.sedar.com/
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Each me e ting  o f the  Board  includ es a se ssion whe reb y ind ep e nd ent memb ers may me e t in the  ab sence  o f 
manag e ment. Ind ep e nd ent d irecto rs are  also  fre e  to  me e t sep arate ly at any time  or to  req uire  manag eme nt 
to  withd raw d uring  ce rtain d iscussions.  

Mand a te  o f the  Bo a rd  

The  Board ’s re sp o nsib ility is to  sup e rvise  the  executive  manag e rs o f the  b usiness and  affairs o f the  Co mp any 
and  to  act with a view to  the  b est inte re sts o f the  Comp any and  its share ho ld e rs.  

In the  d ischarg e  o f this re sp onsib ility, the  Board  o ve rse es and  reviews d ire ctly o r throug h its various 
committe e s, the  Co mp any’s re sults o f op e rations, sig nificant corp orate  p lans and  b usiness initiative s, 
includ ing  the  d eve lop me nt and  imp leme ntation o f the  annual b usiness p lan, strate g ic p lans, majo r 
acq uisitions and  d ivestiture s, p ub lic communications p o licie s, the  Comp any’s senior manag ement 
recruitme nt, asse ssment and  succession p rocesse s and  the  Co mp any’s inte rnal contro l and  manag ement 
information syste ms to  id entify and  manag e  p rincip al b usiness risks. The  Board  is also  re sp onsib le  fo r 
reviewing  its size  and  the  comp ensation p aid  to  its me mb ers, to  ensure  that the  Board  can fulfil its d utie s 
e ffective ly and  that its me mb ers are  ad eq uate ly comp e nsated  fo r assuming  the  risks and  carrying  out the  
re sp onsib ilitie s o f the ir p o sitions.  

In ap p rop riate  circumstances, ind ivid ual d irecto rs have  the  rig ht to  eng ag e  an outsid e  ad visor, at the  
exp ense  o f the  Co mp any, to  assist the  d irecto r in d e aling  with his re sp onsib ilitie s. Such an e ng ag e me nt is 
sub ject to  ap p roval b y the  Corp orate  Gove rnance  and  Nominating  Co mmitte e .  

The  Board  consid e rs, as a g e ne ral rule , that manag ement should  sp eak fo r the  Comp any in its 
communications with shareho ld e rs and  the  investme nt co mmunity, in the  context o f shareho ld e r and  
investo r re lations p ro g rams reviewe d  and  ap p roved  p e riod ically b y the  Board .  

The  Comp any cond ucts a share ho ld e r and  investo r re lations p rog ram, und e r the  d irectio n o f senior 
manag e ment. The  p rog ram invo lves rece iving  and  re sp ond ing  to  share ho ld e r inq uirie s, b rie fing  analysts 
and  fund  manag e rs with re sp ect to  rep orted  financial re sults and  o the r announcements b y the  Co mp any, 
as we ll as me e ting  with ind ivid ual investo rs and  o the r stake hold e rs. The  Bo ard  reviews the  Comp any’s major 
communications with share ho ld e rs and  the  p ub lic, includ ing  financial re sults, annual rep orts and  
manag e ment p roxy circulars.  

The  Mand ate  o f the  Board  is attache d  as Sched ule  “A”. 

Po sit io n  De scrip t io ns 

The  Board  b e lieves that its p rop osed  comp osition, in which five  o f six memb ers will b e  ind ep end e nt, and  
having  an ind ep end ent Chairman is sufficient to  e nsure  that the  Board  can function ind ep end ently o f 
manag e ment and  d o es no t consid e r it necessary to  have  any fo rmal structure s o r p roced ures in p lace  to  
ensure  that it functions ind ep e nd e nt o f manag e me nt. The  Board  has ad op ted  writte n p ositions d escrip tions 
fo r each o f the  Chairman and  the  CEO .  The  ro le  and  re sp onsib ility o f the  chair o f each b oard  committe e  is 
se t fo rth in the  re sp ective  committe e  charte rs. 

O rie n ta t io n  and  Co ntinu ing  Ed uca tio n  

All new d irecto rs are  p rovid ed  with comp re he nsive  information ab o ut the  Co mp any and  its sub sid iarie s. 
Directo rs have  the  op p ortunity to  me e t with senior manag e me nt to  ob tain insig ht into  the  op e rations o f the  
Comp any and  its sub sid iarie s. New d irecto rs are  b rie fed  on the  Comp any’s current p rop e rty ho ld ing s, 
ong oing  e xp loratio n p rog rams, ove rall strate g ic p lans, short, med ium and  long -te rm corp orate  ob jectives, 
financial status, g e ne ral b usiness risks and  mitig ation strate g ie s, and  existing  comp any p o licie s. Senior 
manag e ment also  makes reg ular p re sentatio ns to  the  Board  at its mee ting s and  all d irecto rs are  e ncourag e d  
to  communicate  d irectly with manag e me nt and  o the r staff. Directo rs are  invited  to  to ur the  Comp any’s 
facilitie s and  to  mee t with the  o n-site  manag ement te am to  familiarize  the mse lves with the  Comp any’s 
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op e ratio ns. This informal p rocess is consid e red  to  b e  ap p rop riate  g iven the  Comp any’s size , curre nt leve l 
o f op e rations, and  the  ong oing  inte raction among st the  d irecto rs. 

The  skills and  knowle d g e  o f the  Board  as a whole  is such that no  fo rmal continuing  ed ucation p rocess is 
currently d e emed  req uire d . The  Board  is comp rise d  o f ind ivid uals with varying  b ackg round s, who  have , 
b o th co llective ly and  ind ivid ually, exp e rience  in running  and  manag ing  p ub lic comp anie s. It is the  
Comp any’s view that all current memb ers o f the  Board  are  we ll ve rsed  and  ed ucated  in the  facto rs critical 
to  the  success o f the  Co mp any. Board  memb ers are  encourag ed  to  communicate  with manag e ment, 
aud ito rs and  technical consultants to  keep  themse lve s current with ind ustry tre nd s and  d eve lop me nts and  
chang es in leg islatio n, with manag e me nt’s assistance . Board  memb ers have  full access to  the  Comp any’s 
record s.  

Eth ica l Busine ss Co nd uct  

The  Board  has ad op ted  a writte n Cod e  of Business Cond uct and  Ethics (the  “Co d e ”) fo r its d irecto rs, o ffice rs, 
emp loye es and  consultants, a cop y of which will b e  availab le  on the  Co mp any’s web site  at www.sab re .g o ld . 
The  Corp orate  Gove rnance  and  No minating  Committe e  will b e  re sp onsib le  fo r assisting  the  Board  in 
d ealing  with conflict o f inte re st issues as contemp lated  b y the  Cod e , and  reviewing  and  reasse ssing  the  
ad eq uacy of the  Cod e  annually and  recomme nd ing  chang es to  the  Bo ard . 

The  Cod e  is intend ed  to : p romote  honest and  e thical cond uct and  manag e  conflicts that may arise ; p romote  
full, fair, accurate , time ly and  und e rstand ab le  d isclosure  to  the  p ub lic, includ ing  o ur p e riod ic rep orts 
req uire d  to  b e  filed  with the  Canad ian securitie s re g ulato ry authoritie s; p romo te  comp liance  with ap p licab le  
g ove rnmental rule s and  re g ulations; p rovid e  g uid ance  to  d irecto rs, o ffice rs and  emp loye es o f the  Comp any 
to  he lp  them recog nize  and  d e al with e thical issues; p rovid e  a mechanism to  re p ort une thical cond uct; and  
he lp  foste r a culture  o f honesty and  accountab ility. 

The  Board  is also  committed  to  b est p ractice s in making  time ly and  accurate  d isclosure  o f all mate rial 
information and  p rovid ing  fair and  eq ual access to  mate rial information. The  Board  has ad op ted  a written 
Corp orate  Disclosure  Po licy and  Share  Trad ing  Po licy to  se t g uid e lines fo r the  Comp any and  its d irecto rs, 
o ffice rs, emp loyees and  consultants in re sp ect o f satisfying  the  le g al and  e thical ob lig ations re late d  to  the  
p rop e r and  e ffective  d isclosure  o f corp orate  information and  the  trad ing  o f securitie s with that informatio n. 

The  Board  has ad op ted  an Anti-Brib e ry and  Anti-Corrup tion Po licy to  p rovid e  a p roced ure  to  ensure  that 
the  Comp any, tog e the r with its d irecto rs, o ffice rs, emp loyees, consultants and  contracto rs, cond ucts its 
b usiness in an honest and  e thical manne r re flecting  the  hig hest stand ard s o f inte g rity and  in comp liance  
with all re levant laws and  reg ulations ap p licab le  to  it and  in comp liance  with anticorrup tion le g islatio n 
ap p licab le  to  the  Comp any and  sub sid iarie s. 

The  Board  has ad op ted  a  Whistleb lower Po licy fo r ensuring  that a confid ential and  ano nymous p rocess 
exists whe re b y p e rsons can rep ort any conce rns re lated  to  comp liance  with all ap p licab le  laws, rule s and  
reg ulations, corp orate  re p orting  and  d isclosure , accounting  p ractice s, accounting  contro ls, aud iting  
p ractice s and  o the r matte rs re lating  to  fraud  ag ainst stake hold e rs o f the  Comp any. 

The  Corp orate  Disclosure  Po licy and  Share  Trad ing  Po licy, Anti-Brib e ry and  Anti-Corrup tion Po licy and  
Whistle b lower Po licy are  availab le  on the  Comp any’s web site  at www.sab re .g o ld .  

No m ina tio n  o f Dire cto rs  

The  Corp orate  Gove rnance  and  No minating  Committe e  is re sp onsib le  fo r id entifying  ind ivid uals q ualified  
to  b ecome  new Bo ard  memb ers and  recomme nd ing  to  the  Board  new d ire cto r nomine es fo r the  ne xt 
annual me e ting  o f the  shareho ld e rs. See  “Corp orate  Gove rnance  — O the r Board  Committe e s — Corp orate  
Gove rnance  and  No minating  Committe e”. 

Sp ecifically, the  Corp orate  Gove rnance  and  No minating  Committe e  is re sp onsib le  fo r: 
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• Period ically revie wing  the  comp osition o f the  full Bo ard  and  the  various committe e s to  d e te rmine  
whe the r ad d itional Bo ard  o r committe e  me mb ers with sp ecific q ualifications o r are as o f e xp e rtise  
are  ne ed ed  to  furthe r enhance  the  comp osition o f the  Board  and  committe e s and  working  with 
o the r Board  me mb ers in attracting  cand id ate s with the se  q ualifications. 

• Id entifying  and  reviewing  the  q ualifications o f p rosp ective  no minees fo r Directo r and  
recommend ing  the  slate  o f nomine es fo r inclusion in the  Co mp any’s information circular and  
p re se ntation to  the  share ho ld e rs at the  Annual Me e ting . 

• Id entifying  and  recommend ing  cand id ate s q ualified  to  b ecome  d irecto rs and  on an ong oing  b asis, 
maintaining  a d atab ase  o f p o tential d irecto r cand id ate s. 

• Recommend ing  b o ard  me mb ers fo r ap p o intment to  committe e s o f the  Bo ard . 

The  Comp any has ad op te d  a Majority Voting  Po licy, whe reb y any no minee  fo r e lectio n as a d irecto r who  
rece ives a g reate r numb er o f vo te s “withhe ld ” than vo te s “fo r” to  te nd e r his o r he r re sig nation to  the  chair 
o f the  Bo ard  fo llowing  the  shareho ld e rs’ mee ting  to  b e  e ffective  up on accep tance  b y the  Bo ard . The  Board  
will re fe r re sig natio ns to  the  Corp orate  Gove rnance  and  No minating  Committe e  who  shall consid e r the  o ffe r 
o f re sig nation and  make  a recommend atio n to  the  Bo ard  on whe the r o r no t to  accep t it. Unle ss excep tional 
circumstances warrant the  continued  se rvice  o f the  ap p licab le  d irecto r on the  Board , the  Corp orate  
Gove rnance  and  Nominating  Co mmittee  shall recomme nd  accep tance  o f the  re sig nation b y the  Board . The  
Board  o f Directo rs will d e te rmine  whe the r o r no t to  accep t the  re sig nation, afte r consid e ring  such 
re sig natio n and  will accep t the  re sig nation ab sent e xcep tional circumstances. A d irecto r who  te nd e rs his 
re sig natio n p ursuant to  this p o licy will no t p articip ate  in any me e ting  o f the  Board  o r the  Corp orate  
Gove rnance  and  No minating  Committe e  at which the  re sig nation is consid e red . O nce  the  d e te rmination o f 
the  Board  to  accep t o r re ject the  d irecto r’s re sig nation has b e en mad e , the  Comp any shall p romp tly 
anno unce  the  Board ’s d ecision b y p re ss re le ase . 

The  Majority Voting  Po licy is availab le  o n the  Comp any’s web site  at www.sab re .g o ld . 

Co m p e nsa tio n  

The  Comp ensation Committe e  o f the  Board  was e stab lished  to  review the  ad eq uacy and  fo rm of 
comp ensation o f d irecto rs and  senior manag ement as a whole  and  to  make  recommend ations to  the  Bo ard . 
See  “Executive  Co mp e nsation” and  “Executive  Co mp ensation — Comp ensation Committe e”. 

O the r Bo a rd  Co m m itte e s 

The  Board  o f Directo rs d oes no t curre ntly e xp ect to  have  any o the r committe e s o the r than the  Aud it 
Committe e , the  Co mp e nsation Committe e , Corp orate  Gove rnance  and  Nominating  Co mmitte e  and  Health, 
Safe ty and  Environme ntal Committe e . 

Aud it  Co m m itte e  

The  memb ers o f the  Aud it Committe e  are  Claud io  Ciavare lla (Chair), Tony Lesiak and  Ste fan Sp e ars. 

The  p urp ose  o f the  Comp any’s Aud it Committe e  is to  p rovid e  assistance  to  the  Bo ard  in fulfilling  its 
re sp onsib ilitie s with re sp e ct to  matte rs invo lving  the  financial rep orting  p rocess, the  system of inte rnal 
contro l and  manag e me nt o f financial risks, the  aud it p rocess, and  the  Comp any’s p rocess fo r monito ring  
comp liance  with laws and  reg ulations and  the  Cod e . A d escrip tion o f the  Aud it Committe e ’s re sp o nsib ilitie s, 
the  ed ucation and  exp e rie nce  o f its memb ers, and  a cop y of the  Comp any’s Aud it Committee  Charte r is 
contained  in the  Co mp any’s Annual Information Form for the  fiscal year end e d  June  30, 2021, a cop y of 
which is availab le  on the  Comp any’s p rofile  on SEDAR at www.sed ar.com, and  is also  availab le  on the  
Comp any’s web site  at www.sab re .g o ld .  

http://www.sedar.com/
http://www.sabre.gold/
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Based  o n information p rovid ed  b y e ach d irecto r, the  Board  has d e te rmined  that all me mb ers o f the  Aud it 
Committe e  are  “financially lite rate ” as that te rm is d e fined  in NI 52-110. 

Co rp o ra te  Go ve rnance  a nd  No m ina ting  Co m m itte e  

The  Corp orate  Gove rnance  and  No minating  Committe e  is a committee  o f the  Board  comp rised  o f Messrs. 
She rriff (Chair), Al Tamimi and  Sp ears, all o f who m are  ind ep e nd ent d irecto rs. The  Board  has ad op ted  a  
Corp orate  Gove rnance  and  Nominating  Co mmittee  Charte r, which is availab le  on the  Comp any’s web site  
at www.sab re .g o ld . The  re sp onsib ility o f the  Corp orate  Gove rnance  and  Nominating  Committe e  is to  
monito r the  g ove rnance  o f the  Bo ard  includ ing  the  size , structure  and  memb ership  o f the  Board  and  Bo ard  
committe e s. 

In p articular, the  ro le  o f the  Corp orate  Gove rnance  and  No minating  Co mmittee , sub ject to  ap p licab le  laws 
and  ob lig ations and  the  Comp any’s constating  d ocume nts, is to : d eve lop  and  monito r the  e ffective ness o f 
the  Comp any’s syste m o f corp orate  g ove rnance ; e stab lish p roce d ures fo r the  id e ntification o f ne w 
nominees to  the  Bo ard  and  le ad  the  cand id ate  se lection p rocess; d eve lop  and  imp le me nt o rie ntatio n 
p roced ures fo r new d irecto rs; asse ss the  e ffectivene ss o f d irecto rs, the  Board  and  the  various committee s 
o f the  Board ; e nsure  ap p rop riate  corp orate  g ove rnance  and  the  p rop e r d e line ation o f the  ro le s, d utie s and  
re sp onsib ilitie s o f manag e me nt, the  Board , and  its co mmitte e s; and  assist the  Bo ard  in se tting  the  ob jective s 
fo r the  CEO  of the  Comp any and  evaluating  CEO  p e rformance . 

It is exp ected  that the  Corp orate  Gove rnance  and  Nominating  Committe e  will me e t at le ast once  annually 
and  as many times as is ne cessary to  carry out its re sp onsib ilitie s. 

He a lth , Sa fe ty a nd  En viro nm e nta l Co m m itte e  

The  He alth, Safe ty and  Environme ntal Committe e  is a  committe e  o f the  Board  comp rised  o f Messrs. Lesiak 
(Chair), Sp e ars and  Al Tamimi, all o f who m are  ind ep e nd e nt d irecto rs. The  o ve rall p urp ose  o f the  He alth, 
Safe ty and  Environme ntal Committee  is to  assist the  Board  in fulfilling  its ove rsig ht re sp onsib ilitie s with 
re sp ect to  the  Co mp any’s continuing  commitme nt to  imp roving  the  e nvironme nt and  ensuring  that its 
activitie s are  carrie d  out, and  that its facilitie s are  op e rated  and  maintained , in a safe  and  environme ntally 
sound  manne r. The  p rimary function o f the  Health, Safe ty and  Environmental Committe e  is to  monito r, 
review and  p rovid e  ove rsig ht with re sp ect to  the  Comp any’ p o licie s, stand ard s, accountab ilitie s and  
p rog rams re lative  to  he alth, safe ty and  e nvironmental-re lated  matte rs. The  He alth, Safe ty and  Environmental 
Committe e  will also  ad vise  the  Board  and  make  reco mmend ations fo r the  Bo ard ’s consid e ration reg ard ing  
he alth, safe ty and  e nvironme ntal-re late d  issues. The  Board  has ad op ted  a He alth, Safe ty and  Environme ntal 
Committe e  Charte r, which is availab le  o n the  Comp any’s web site  at www.sab re .g o ld .  

Asse ssm e nts 

The  Corp orate  Gove rnance  and  Nominating  Committe e  will b e  re sp onsib le  fo r imp le me nting  a p rocess fo r 
asse ssing  the  e ffectiveness o f the  Bo ard  and  its committe e s and  fo r asse ssing  the  contrib ution o f e ach o f 
the  Comp any’s d irecto rs. 

The  Corp orate  Gove rnance  and  No minating  Committe e  will monito r the  p e rfo rmance  o f the  Board  and  its 
committe e s, and  consid e rs whe the r the  curre nt mix o f d irecto rs’ skills, exp e rtise  and  e xp e rience  is b e st 
suited  to  achieve  the  strate g ic g oals o f the  Comp any and  carrying  out the  mand ate  o f the  Bo ard . 

The  Board  b e lieves that a  b road  rang e  o f skills and  exp e rtise  is necessary fo r the  Board  to  d ischarg e  its 
re sp onsib ilitie s. Sp ecific skills and  exp e rtise  must b e  consid e re d  in the  context o f integ rity and  g oo d  
jud g me nt, to g e the r with the  ab ility to  d evo te  sufficient time  to  Bo ard  affairs. See  “Corp orate  Gove rnance  — 
O the r Bo ard  Committe e s — Corp orate  Gove rnance  and  No minating  Committe e ”. 

http://www.sabre.gold/
http://www.sabre.gold/
http://www.sabre.gold/
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Dive rsity Po licy 

The  Board  recog nizes that a d ive rse  and  tale nted  workforce  is a comp e titive  ad vantag e  and  the  Comp any’s 
success is a re sult o f the  q uality and  skills o f its p eop le . To  this end , the  Bo ard  has ad op te d  a Dive rsity Po licy.  

The  Comp any is committe d  to  a merit-b ased  syste m for Board  comp osition within a d ive rse  and  inclusive  
culture  which so licits multip le  p e rsp ectives and  views and  is free  o f conscious o r unconscious b ias and  
d iscrimination. When asse ssing  Board  comp osition o r id entifying  suitab le  cand id ate s fo r ap p o intment o r 
re -e lection to  the  Board , the  Comp any will consid e r cand id ate s on merit ag ainst ob jective  crite ria having  
d ue  re g ard  to  the  b ene fits o f d ive rsity and  the  ne ed s o f the  Board . Any search firm eng ag ed  to  assist the  
Board  o r a committe e  o f the  Board  in id entifying  cand id ate s fo r ap p ointme nt to  the  Board  will b e  sp ecifically 
d irected  to  includ e  d ive rse  cand id ate s g e ne rally, and  multip le  women cand id ate s in p articular. 

The  Comp any recog nizes that it may b e  challe ng ing  fo r it to  immed iate ly id entify a p oo l o f q ualified  
cand id ate s that fully re flects the  d ive rsity that the  Comp any se eks to  p romo te . The  Comp any has the re fore  
no t ad op ted  sp ecific targ e ts, b ut will p romote  its ob jective s throug h the  initiative s se t out in the  d ive rsity 
p o licy with a view to  id entifying  and  foste ring  the  d eve lop ment o f suitab le  cand id ate s fo r nomination o r 
ap p o intme nt ove r time . 

The  Comp any’s Board  currently includ es no  (0%) fe male  me mb ers b ut d oes includ e  seve ral me mb ers from 
d ive rse  national o rig ins. In ad d ition, the  Comp any and  its sub sid iarie s currently have  no  executive  o ffice rs 
(o r 0%) who  are  woman ho weve r many senior manag e rs have  d ive rse  b ackg round s. 

ADDITIO NAL INFO RMATIO N 

Ad d itional information re lating  to  the  Co mp any is filed  on SEDAR and  can b e  accessed  o n the  inte rne t a t 
www.sed ar.com. The  Comp any’s financial informatio n is p rovid ed  in the  Comp any’s aud ited  conso lid ate d  
financial statements and  re lated  manag ement d iscussion and  analysis fo r its most recently comp le te d  
financial year and  may b e  viewed  on the  Comp any’s p rofile  on the  SEDAR web site  at www.sed ar.com and  
on the  Comp any’s web site  at www.sab re .g o ld . Cop ie s o f the  Comp any’s annual information fo rm, 
conso lid ate d  financial statements and  re lated  manag e ment d iscussion and  analysis are  availab le  up o n 
req uest, free  o f charg e  to  Shareho ld e rs o f the  Comp any, b y contacting  the  Comp any, at the  Comp any’s 
p rincip al o ffice  located  at 18 King  Stree t East, Suite  902, Toronto  O ntario  M5C 1C4. 

http://www.sedar.com/
http://www.sedar.com/
http://www.sabre.gold/


 

SCHEDULE “A” 
MANDATE O F THE BO ARD O F DIRECTO RS 

BO ARD O F DIRECTO RS MANDATE 

1. The  Board  o f Directo rs (the  “Bo a rd ”) o f Sab re  Gold  Mines Corp . (the  “Co m p a ny”) is re sp onsib le  fo r the  
steward ship  o f the  b usiness and  affairs o f the  Comp any. The  Board  se eks to  d ischarg e  this re sp onsib ility 
b y reviewing , d iscussing  and  ap p roving  the  Comp any’s strateg ic p lans, annual b ud g e ts and  sig nificant 
d ecisions and  transactions as we ll as b y ove rse e ing  the  senior o ffice rs o f the  Comp any in the ir manag e me nt 
o f its d ay-to - d ay b usiness and  affairs. The  Board ’s p rimary ro le  is to  ove rse e  corp orate  p e rfo rmance  and  
assure  itse lf o f the  q uality, inte g rity, d ep th and  continuity o f manag e me nt so  that the  Comp any is ab le  to  
successfully execute  its strate g ic p lans and  comp le te  its corp orate  ob je ctive s. The  co mp osition, 
re sp onsib ilitie s, and  autho rity o f the  Board  are  se t out in this Mand ate . 

2. This Mand ate  and  the  Article s o f the  Comp any and  such o the r p roced ures, no t inconsistent the rewith, as 
the  Board  may ad op t from time  to  time , shall g ove rn the  mee ting s and  p roced ures o f the  Bo ard . 

1. Com p osition 

1.1 The  d irecto rs o f the  Comp any (“Dire cto rs”) should  have  a mix o f comp e te ncie s and  skills necessary 
to  enab le  the  Board  and  Board  committe e s to  p rop e rly d ischarg e  the ir re sp o nsib ilitie s. 

1.2 The  Corp orate  Gove rnance  and  No minating  Committe e  will annually (and  more  freq uently, if 
ap p rop riate ) reco mmend  cand id ate s to  the  Board  fo r e lection o r ap p o intment as Directo rs, taking  
into  account the  Board ’s conclusions with re sp ect to  the  ap p rop riate  size  and  comp osition o f the  
Board  and  Board  committee s, the  comp e tencie s and  skills req uired  to  e nab le  the  Board  and  Board  
committe e s to  p rop e rly d ischarg e  the ir re sp o nsib ilitie s, and  the  comp e tencie s and  skills o f the  
current Board . 

1.3 The  Board  ap p roves the  final cho ice  o f cand id ate s. 

1.4 The  share ho ld e rs o f the  Comp any e lect the  Directo rs annually. 

1.5 The  Board  has d e te rmine d  that a majority o f the  Directo rs will b e  “ind ep e nd ent” as d e fined  b y 
ap p licab le  Canad ian laws and  reg ulations as we ll as the  rule s o f re levant stock e xchang es. 

1.6 The  Board  will ap p o int a Chair from among  its memb ers. If the  Chair is no t ind e p end ent, the  Board  
will d e sig nate  one  o f the  ind ep end ent Directo rs as the  Le ad  Directo r to  facilita te  the  functioning  o f 
the  Board  ind ep end ently o f manag e ment o f the  Co mp any. The  Chair and , if ap p o inted , the  Lead  
Directo r, shall ho ld  o ffice  at the  p leasure  o f the  Board  until successors have  b ee n d uly ap p ointed  
o r until the  Chair o r Le ad  Directo r, as ap p licab le , re sig n, o r are  o the rwise  re moved  from office  b y 
the  Board . 

1.7 The  Corp orate  Secre tary o f the  Comp any, o r the  ind ivid ual d e sig nated  as fulfilling  the  function o f 
Secre tary o f the  Comp any, will b e  the  secre tary o f all me e ting s and  will maintain minute s o f all 
me e ting s and  d e lib e rations o f the  Board . In the  ab se nce  o f the  Corp orate  Secre tary at any mee ting , 
the  Board  will ap p o int ano the r p e rson who  may, b ut ne ed  no t, b e  a Directo r to  b e  the  secre tary o f 
that mee ting . 

2. Re sp onsib ilitie s 

2.1 The  Board  is re sp onsib le  fo r sup e rvising  the  manag e me nt o f and  se tting  strate g ic d irection fo r the  
b usiness and  affairs o f the  Comp any and  its sub sid iary entitie s (the  “Gro up ”). 

2.2 In d ischarg ing  the ir re sp onsib ilitie s, the  Directo rs owe  the  fo llowing  fid uciary d utie s to  the  
Comp any: 

(a) a d uty o f loyalty: they must act ho nestly and  in g ood  faith with a view to  the  b est inte re sts of 
the  Comp any; and  



 

A-2 

 

(b ) a d uty o f care : they must exe rcise  the  care , d ilig e nce , and  skill that a reaso nab ly p rud ent 
p e rson would  exe rcise  in comp arab le  circumstances. 

2.3 In d ischarg ing  the ir re sp o nsib ilitie s, the  Directo rs are  entitled  to  re ly on the  honesty and  inte g rity o f 
the  senior o ffice rs of the  Comp any and  the  ind ep end ent aud ito rs and  o the r p rofe ssional ad vise rs o f 
the  Comp any, sub ject to  the  Directo rs’ d uty o f care . 

2.4 In d ischarg ing  the ir re sp onsib ilitie s, the  Directo rs are  also  e ntitled  to  d irecto rs’ and  o ffice rs’ liab ility 
insurance  p urchased  b y the  Comp any and  ind emnification from the  Comp any to  the  fulle st exte nt 
p e rmitte d  b y law and  the  constating  d ocuments o f the  Comp any. 

2.5 The  Board  has sp ecifically recog nized  its re sp onsib ilitie s fo r: 

(a) hiring  a Chie f Executive  O ffice r (the  “CEO ”) and  o the r senior o ffice rs who  it b e lieves will act 
with inte g rity and  create  a culture  o f e thical b usiness cond uct thro ug hout the  Group ; 

(b ) ad op ting  a strate g ic p lanning  p rocess and  ap p roving  annually (o r more  freq ue ntly if 
ap p rop riate ) a strate g ic p lan which consid e rs, among  o the r thing s, the  op p ortunitie s and  risks 
o f the  b usiness o f the  Comp any; 

(c) ove rsee ing  the  id entification o f the  p rincip al risks o f the  b usiness o f the  Comp any and  
ove rsee ing  the  imp lementation o f ap p rop riate  syste ms to  manag e  these  risks; 

(d ) ove rsee ing  the  inte g rity o f the  inte rnal contro l and  manag ement information syste ms of the  
Comp any; 

(e ) succession p lanning , includ ing  (with assistance  from the  CEO ) ap p ointing , training , 
monito ring  and  rep lacing  the  senior o ffice rs o f the  Co mp any; 

(f) ensuring  that the  Comp any op e rate s at all times within ap p licab le  laws and  re g ulations and  to  
the  hig hest e thical stand ard s; 

(g ) ap p roving  and  monito ring  comp liance  with sig nificant p o licie s and  p roced ures b y which the  
Comp any is op e rated ; 

(h) d eve lop ing  strong  corp orate  g ove rnance  p o licie s and  p roced ures fo r the  Comp any; 

(i) ensuring  the  Comp any has in p lace  a d isclosure  p o licy to  enab le  the  Comp any to  
communicate  e ffective ly with its share ho ld e rs, o the r stakehold e rs and  the  p ub lic g e ne rally and  
rece ive  shareho ld e r feed b ack; 

(j) ensuring  that the  Comp any’s financial re sults are  rep orted  fairly and  in accord ance  with 
g e ne rally accep ted  accounting  stand ard s; and  

(k) ensuring  the  time ly rep orting  o f any o the r d eve lop ments that have  a sig nificant and  mate rial 
imp act on the  value  o f the  Comp any. 

2.6 It is exp ected  that each Directo r must b e  ab le  to  d evo te  sufficient time  to  d ischarg e  the ir 
re sp onsib ilitie s e ffective ly. In o rd e r to  facilita te  this, the  Board  has ad op ted  a  p o licy limiting  the  
numb er o f b oard s consid e re d  ap p rop riate  fo r d irecto rs, having  reg ard  to  whe the r they are  
ind ep end ent d irecto rs o r me mb ers o f manag e me nt. Sp ecifically, in the  case  o f the  CEO , he  shall 
no t sit on more  than two  o utsid e  p ub lic comp any b o ard s in ad d ition to  that o f the  Co mp any, and  in 
the  case  o f a no n-manag e me nt d irecto r, he  shall no t sit on more  than five  outsid e  p ub lic comp any 
b oard s in ad d ition to  that o f the  Co mp any. 

2.7 Directo rs are  exp ected  to  attend  Board  me e ting s, mee ting s o f Board  committe e s o f which they are  
me mb ers and , whe re  p racticab le , the  annual me e ting  o f the  shareho ld e rs o f the  Comp any. 
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Directo rs are  also  exp ecte d  to  sp end  the  time  ne ed ed , and  to  me e t as freq ue ntly as necessary, to  
d ischarg e  the ir re sp onsib ilitie s. 

2.8 Directo rs are  exp ected  to  comp ly with the  Cod e  of Business Co nd uct and  Ethics o f the  Comp any 
and  any re lated  p o licie s o r cod es d uly ap p roved  d e aling  with b usiness cond uct and  e thics. 

3. Authority 

3.1 The  Board  is authorized  to  carry out its re sp onsib ilitie s as se t out in this Mand ate . 

3.2 The  Board  is authorize d  to  re tain, and  to  se t and  p ay the  comp ensation o f ind ep end ent le g al 
counse l and  o the r ad vise rs if it consid e rs this ap p rop riate . 

3.3 The  Board  is authorized  to  invite  o ffice rs and  e mp loye es o f the  Co mp any and  outsid e rs with re levant 
exp e rience  and  exp e rtise  to  attend  o r p articip ate  in its me e ting s and  p roceed ing s, if it consid e rs 
this ap p rop riate . 

3.4 The  Directo rs will have  unre stricted  access to  the  o ffice rs and  emp loye es o f the  Co mp any. The  
Directo rs will use  the ir jud g me nt to  ensure  that any such contact is no t d isrup tive  to  the  op e ratio ns o f 
the  Comp any and  will, to  the  exte nt ap p rop riate , ad vise  the  CEO  of the  Comp any of any d irect 
communications b e twe en them and  the  o ffice rs and  emp loye es o f the  Comp any. 

3.5 The  Board  and  the  Directo rs have  unre stricted  access to  the  ad vice  and  se rvice s o f the  Corp orate  
Secre tary and  o utsid e  aud ito rs and  leg al counse l. 

3.6 The  Board  may d e le g ate  ce rtain o f its functions to  Board  committee s, e ach o f which may have  its 
own charte r o r mand ate . The  fo llowing  co mmitte e s are  currently constituted  and  are  authorized  to  
carry out the  d utie s se t out in the ir re sp ective  charte rs o r mand ate s: 

Board  Committee  Charte r o r Mand ate  

Aud it Committe e  Aud it Committe e  Charte r 

Comp ensatio n Committee  Comp ensatio n Committee  Charte r 

Corp orate  Gove rnance  and  
Nominating  Co mmitte e  

Corp orate  Gove rnance  and  
Nominating  Co mmitte e  Charte r 

Health, Safe ty & Environmental 
Committe e  

Health, Safe ty & Environme ntal 
Committe e  Charte r 

4. De le g a tion to  Manag e m e nt 

4.1 To assist the  Directo rs in d ischarg ing  the ir re sp onsib ilitie s, the  Bo ard  exp ects manag ement o f the  
Comp any to : 

(a) review and  up d ate  annually (o r more  freq ue ntly if ap p rop riate ) the  Comp any’s strate g ic p lan, 
and  rep ort reg ularly to  the  Board  on the  imp le me ntation o f the  strate g ic p lan in lig ht o f 
evo lving  cond itio ns; 

(b ) p rep are  and  p re se nt to  the  Board  annually (o r more  freq uently if ap p rop riate ) a b usiness p lan 
and  b ud g e t, and  rep ort reg ularly to  the  Board  o n the  Co mp any’s p e rfo rmance  ag ainst the  
b usiness p lan and  b ud g e t; 

(c) rep ort reg ularly to  the  Bo ard  on the  Comp any’s b usiness and  affairs and  on any matte rs o f 
mate rial conseq uence  fo r the  Co mp any and  its share ho ld e rs; 

(d ) sp eak fo r the  Co mp any in its communications with share ho ld e rs and  the  p ub lic in accord ance  
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with the  Co mp any’s Disclosure  Po licy; 

(e ) comp ly with any ad d itional exp ectations that are  d eve lop ed  and  communicate d  d uring  the  
annual strate g ic p lanning  and  b ud g e ting  p rocess and  d uring  re g ular Board  and  Bo ard  
committe e  mee ting s; and  

(f) consult the  Board  with re sp ect to  all matte rs which b y law req uire  Bo ard  ap p roval and , 
sp ecifically, as to  those  matte rs se t out in any d e leg ation o f authority p o licy o r o the r similar 
d irective . 

4.2 The  Board  e xp ects the  CEO  to  fulfill the  mand ate , d utie s and  re sp onsib ilitie s as se t out in the  
Position Descrip tion - Chie f Executive  O ffice r (Sched ule  “A”). 

5. Me e ting s and  Proce e d ing s 

5.1 Board  mee ting s and  p roce ed ing s shall b e  carried  out in accord ance  with the  Co mp any’s By-Laws. 

5.2 The  Secre tary o r his d e leg ate  shall ke ep  minute s o f all mee ting s o f the  Board , includ ing  all 
re so lutio ns p assed  b y the  Board . Minute s o f me e ting s shall b e  d istrib uted  to  the  Directo rs afte r 
p re liminary ap p roval the re of b y the  Chair. 

5.3 An ind ivid ual who  is no t a Directo r may b e  invited  to  attend  a  mee ting  o f the  Bo ard  fo r all o r p art o f 
the  me e ting . 

5.4 The  ind ep e nd e nt Directo rs shall me e t reg ularly in camera to  facilitate  full communication. 

6. Se lf-Asse ssm e nt 

6.1 The  Board  shall, tog e the r with the  Corp orate  Gove rnance  and  No minating  Committe e , a t le ast 
annually, asse ss the  Bo ard ’s e ffectiveness with a view to  ensuring  that the  p e rfo rmance  o f the  Board  
accord s with b est p ractice s. 

6.2 The  Board  shall annually review this Mand ate  and  up d ate  it as req uired . 

7. Re sp onsib ilitie s o f Cha ir 

7.1 The  Chair shall p rovid e  lead e rship  to  the  Board  to  enhance  the  Bo ard ’s e ffectiveness, includ ing : 

(a) ensuring  that the  re sp onsib ilitie s o f the  Board  are  we ll und e rstood  b y b o th manag ement and  
the  Board  and  acting  as a liaison b e twe en the  Bo ard  and  manag e me nt to  ensure  that 
re lationship s b e twe en the  Board  and  manag ement are  cond ucted  in a p rofe ssional and  
constructive  manne r; 

(b ) ensuring  that the  Board  works as a cohesive  team with op e n communication; 

(c) ensuring  that the  re sources availab le  to  the  Board  (time ly and  re levant informatio n) are  
ad eq uate  to  sup p ort its wo rk; 

(d ) tog e the r with the  Corp orate  Gove rnance  and  Nominating  Committee , ensuring  that a  
p rocess is in p lace  b y which the  e ffectiveness o f the  Board  and  its committe e s (includ ing  size  
and  comp osition) is asse ssed  at le ast annually; and  

(e ) tog e the r with the  Corp orate  Gove rnance  and  Nominating  Committee , ensuring  that a  
p rocess is in p lace  b y which the  contrib ution o f ind ivid ual Directo rs to  the  e ffectiveness o f the  
Board  is asse ssed  at le ast annually. 

7.2 The  Chair is re sp onsib le  fo r manag ing  the  Board , includ ing : 

(a) p rep aring  the  ag end a o f the  Board  mee ting s and  ensuring  p re -me e ting  mate rial is d istrib uted  
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in a time ly manne r and  is ap p rop riate  in te rms of re le vance , e fficient fo rmat and  d e tail; 

(b ) chairing  all me e ting s o f the  Board  in a manne r that p romotes me aning ful d iscussion; 

(c) ad op ting  p roced ures to  ensure  that the  Board  can co nd uct its work e ffective ly and  e fficiently, 
includ ing  committe e  structure  and  comp osition, sche d uling , and  manag e me nt o f me e ting s; 

(d ) ensuring  me e ting s are  ap p rop riate  in te rms of freq ue ncy, leng th and  conte nt; 

(e ) ensuring  that, whe re  functions are  d e le g ated  to  ap p rop riate  committe e s, the  functions are  
carried  out and  re sults are  rep orted  to  the  Bo ard ;  

(f) working  with the  Corp orate  Gove rnance  and  No minating  Committe e  in ap p roaching  
p o tential cand id ate s once  p o tential cand id ate s are  id entified , to  exp lore  the ir inte re st in 
jo ining  the  Bo ard ; and  

7.3 The  Board  exp ects the  Chair to  fulfill the  mand ate  and  re sp onsib ilitie s as se t out in the  p osition 
d escrip tion fo r the  Chairman of the  Board  (Sched ule  “B”). 

7.4 The  Chair is re sp onsib le  fo r chairing  the  me e ting  o f share ho ld e rs o f the  Comp any or d e le g ating  
such d uty to  an ap p rop riate  memb er o f the  Board  o r manag e ment. 

7.5 The  Chair is re sp onsib le  fo r liaising  with and , whe re  ap p rop riate , p rovid ing  d irection to  the  activitie s 
o f the  Corp orate  Secre tary. 

7.6 At the  req uest o f the  Board , the  Chair shall rep re se nt the  Co mp any to  exte rnal g roup s such as 
shareho ld e rs and  o the r stake hold e rs, includ ing  community g roup s and  g ove rnme nts. 

7.7 The  Chair may d e le g ate  o r share , whe re  ap p rop riate , ce rtain o f the  ab ove  re sp o nsib ilitie s with any 
ind ep end ent committe e  o f the  Bo ard . 

 

Last ap p roved : Novemb er 4, 2021 

Ap p roved  b y: Board  o f Directo rs 
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Sabre Gold Mines Corp. (the “Corporation”) hereby establishes this Omnibus Long-Term Incentive Plan for Eligible 
Participants and for the purposes set out herein. 

ARTICLE 1 − DEFINITIONS 

Section 1.1 Definitions. 

Where used herein or in any amendments hereto or in any communication required or permitted to be given hereunder, the 
following terms shall have the following meanings, respectively, unless the context otherwise requires: 

“Account” means an account maintained for each Participant on the books of the Corporation which will be credited 
with Awards, including any Dividend Equivalents, in accordance with the terms of this Plan; 

“Affiliate” has the meaning given to this term in the Securities Act (Ontario), as such legislation may be amended, 
supplemented or replaced from time to time; 

“Associate”, where used to indicate a relationship with a Participant, means (i) any partner of that Participant and 
(ii) the spouse of that Participant and that Participant’s children, as well as that Participant’s relatives and that 
Participant’s spouse’s relatives, if they share that Participant’s residence; 

“Awards” means an Option, a SAR, a RSU or a DSU granted to a Participant pursuant to the terms of the Plan; 

“Black-Out Period” means a period of time when pursuant to any policies of the Corporation, any securities of the 
Corporation may not be traded by certain persons designated by the Corporation; 

“Board” has the meaning ascribed thereto in Section 2.2(1) hereof; 

“Business Day” means a day other than a Saturday, Sunday or statutory holiday, when banks are generally open 
for business in Toronto, Ontario, for the transaction of banking business; 

“Cash Equivalent” means the amount of money equal to the Market Value multiplied by the number of vested RSUs 
in the Participant’s Account, net of any applicable taxes in accordance with Section 10.2, on the RSU Settlement 
Date; 

"Cashless Exercise Right" means the right of a Particpant at any time and from time to time during the term of an 
Option to surrender all or part of such Option to the Corporation in consideration of the issuance to the Optionee of 
the Net Number of Shares as provided in Section 3.6(2) hereof. 

“Cause” has the meaning ascribed thereto in Section 7.2(1) hereof; 

“Change in Control” means an event whereby (i) any Person becomes the beneficial owner, directly or indirectly, 
of 50% or more of either the issued and outstanding Shares or the combined voting power of the Corporation’s then 
outstanding voting securities entitled to vote generally; (ii) any Person acquires, directly or indirectly, securities of 
the Corporation to which is attached the right to elect the majority of the directors of the Corporation; (iii) the 
Corporation undergoes a liquidation or dissolution or sells all or substantially all of its assets; or (iv) the Board adopts 
a resolution to the effect that a Change in Control as defined herein has occurred or is imminent. 

“Committee” has the meaning ascribed thereto in Section 2.2(1) hereof; 

“Consultant” means a person, other than an officer, director, senior executive, or employee of the Corporation or a 
Subsidiary, that provides ongoing services to the Corporation, and includes for an individual Consultant, a 
corporation of which the individual Consultant is an employee or shareholder, or a partnership of which the individual 
Consultant is an employee or partner; 
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“Consulting Agreement” means, with respect to any Participant, any written consulting agreement between the 
Corporation or an affiliate and such Participant; 

“Dividend Equivalent” means a bookkeeping entry equivalent in value to a dividend paid on a Share credited to a 
Participant’s Account in accordance with Section 4.5 hereof; 

“DSU” means a deferred share unit, which is a bookkeeping entry equivalent in value to a Share credited by the 
Corporation to a Participant’s Account in accordance with Article 4 hereof, subject to the provisions of this Plan; 

“DSU Agreement” means a written letter agreement between the Corporation and a Participant evidencing the 
grant of DSUs and the terms and conditions thereof; 

“Eligibility Date” has the meaning ascribed thereto in Section 7.2(3) hereof;  

“Eligible Participants” has the meaning ascribed thereto in Section 2.3(1) hereof; 

“Employment Agreement” means, with respect to any Participant, any written employment agreement between the 
Corporation or an affiliate and such Participant; 

“Exercise Notice” means a notice in writing signed by a Participant and stating the Participant’s intention to exercise 
a particular Award, if applicable; 

“Grant Agreement” means an agreement evidencing the grant to a Participant of an Award, including an Option 
Agreement, a SAR Agreement, a DSU Agreement, a RSU Agreement, an Employment Agreement, or a Consulting 
Agreement; 

“Insider” has the meaning given to the term in Part I of the TSX Corporation Manual, as same may be amended, 
supplemented or replaced from time to time; 

“Market Value” means at any date when the Market Value of Shares of the Corporation is to be determined (i) the 
volume weighted average trading price of such Shares on the TSX (or, if such Shares are not then listed and posted 
for trading on the TSX, on such recognized stock exchange in Canada on which such Shares are listed and posted 
for trading) for the five (5) consecutive trading days immediately preceding such date, (ii) in the event that such 
Shares are not listed and posted for trading on any recognized Canadian stock exchange, the Market Value shall 
be the fair market value of such Shares as determined by the Board in its sole discretion; 

"Net Number of Shares" means in respect of Options in relation to which the Participant has exercised the Cashless 
Exercise Right pursuant to Section 3.6(2) hereof, the number of Shares calculated in accordance with the following 
formula: 

Net Number of Shares = In-The-Money Amount x MP 
 

Where: 
 

In-The-Money 
Amount is equal to (A x MP) - (A x EP), where 

 
A is the total number of Shares in respect of which the Participant has surrendered 

Options pursuant to the Cashless Exercise Right 
 

MP is the Market Price 
 

EP is the exercise price per Share of the Options surrendered 
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“Notice of Redemption” means the written notice by a Participant, or the administrator or liquidator of the estate of 
the Participant, to the Corporation of the Participant’s wish to redeem his or her DSUs for cash or Shares; 

“Option” means an option granted by the Corporation to a Participant entitling such Participant to acquire a 
designated number of Shares from treasury at the Option Price, subject to the provisions of this Plan; 

“Option Agreement” means a written letter agreement between the Corporation and a Participant evidencing the 
grant of Options and the terms and conditions thereof; 

“Option Price” has the meaning ascribed thereto in Section 3.2 hereof; 

“Option Term” has the meaning ascribed thereto in Section 3.4(1) hereof; 

“Participants” means Eligible Participants that are granted Awards under the Plan; 

“Participant’s Account” means an account maintained for each Participant’s participation in DSUs and/or RSUs 
under the Plan; 

“Performance Criteria” means criteria established by the Board which, without limitation, may include criteria based 
on the Participant’s personal performance and/or the financial performance of the Corporation and/or of its Affiliates, 
and that may be used to determine the vesting of the Awards, when applicable; 

“Performance Period” means the period determined by the Board pursuant to Section 5.4(1) hereof; 

“Person” means an individual, corporation, company, cooperative, partnership, trust, unincorporated association, 
entity with juridical personality or governmental authority or body, and pronouns which refer to a Person shall have 
a similarly extended meaning; 

“Plan” means this Omnibus Long-Term Incentive Plan, as amended and restated from time to time;  

“Restriction Period” means the period determined by the Board pursuant to Section 5.3 hereof; 

“RSU” means a right awarded by the Corporation to a Participant to receive a payment in the form of Shares as 
provided in Article 5 hereof, subject to the provisions of this Plan; 

“RSU Agreement” means a written letter agreement between the Corporation and a Participant evidencing the 
grant of RSUs and the terms and conditions thereof; 

“RSU Settlement Date” has the meaning determined in Section 5.6(1)(a); 

“RSU Settlement Notice” means a notice by a Participant to the Corporation electing the desired form of settlement 
of vested RSUs; 

“RSU Vesting Determination Date” has the meaning described thereto in Section 5.5 hereof; 

“SAR” means a right granted to a Participant as provided in Article 6 hereof to receive, upon exercise by the 
Participant, the excess of (i) the Market Value of one Share on the date of exercise over (ii) the grant price of the 
right on the date of   grant, or if granted in connection with an outstanding Option on the date of grant of the related 
Option, as specified by the Board in its sole discretion, which, except in the case of Substitute Awards, shall not be 
less than the Market Value of one Share on such date of grant of the right or the related Option, as the case may 
be, subject to the provisions of this Plan; 

“SAR Agreement” means a written letter agreement between the Corporation and a Participant evidencing the grant 
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of SARs and the terms and conditions thereof; 

“SAR Price” has the meaning ascribed thereto in Section 6.2 hereof;  

“SAR Term” has the meaning ascribed thereto in Section 6.4(1) hereof; 

"Service Provider" means an individual, other than an employee or a Consultant that: (i) is engaged to provide 
services on a bona fide basis to the Corporation or an Affiliate, other than services provided in relation to a distribution 
of securities of the Corporation or an Affiliate; (ii) provides the services under a written contract with the Corporation 
or an Affiliate; and (iii) spends or will spend a significant amount of time and attention on the affairs and business of 
the Corporation or an Affiliate; 

“Share Compensation Arrangement” means a stock option, stock option plan, employee stock purchase plan, 
long- term incentive plan or any other compensation or incentive mechanism involving the issuance or potential 
issuance of Shares to one or more full-time employees, directors, officers, insiders, Service Providers or Consultants 
of the Corporation or a Subsidiary including a share purchase from treasury by a full-time employee, director, officer, 
insider, Service Provider or Consultant which is financially assisted by the Corporation or a Subsidiary by way of a 
loan, guarantee or otherwise; 

“Shares” means the common shares in the share capital of the Corporation; 

“Subsidiary” means a corporation, company or partnership that is controlled, directly or indirectly, by the 
Corporation; 

 “Successor Corporation” has the meaning ascribed thereto in Section 8.1(3) hereof; 

“Tax Act” means the Income Tax Act (Canada) and its regulations thereunder, as amended from time to time; 

“Termination Date” means (i) in the event of a Participant’s resignation, the date on which such Participant ceases 
to be an employee of the Corporation or a Subsidiary and (ii) in the event of the termination of the Participant’s 
employment by the Corporation or a Subsidiary, the effective date of the termination as specified in the notice of 
termination provided to the Participant by the Corporation or the Subsidiary, as the case may be; 

“TSX” means the Toronto Stock Exchange;  

“Vested Awards” has the meaning described thereto in Section 7.2(2) hereof; and 

“U.S. Participant” means any Participant who is a United States citizen or United States resident alien as defined 
for purposes of Section 7701(b)(1)(A) of the Code or for whom an Award is otherwise subject to taxation under the 
Code. 

ARTICLE 2 − PURPOSE AND ADMINISTRATION OF THE PLAN; GRANTING OF AWARDS 

Section 2.1 Purpose of the Plan. 

(1) The purpose of the Plan is to permit the Corporation to grant Awards to Eligible Participants, subject to certain 
conditions   as hereinafter set forth, for the following purposes: 

(a) to increase the interest in the Corporation’s welfare of those Eligible Participants, who share responsibility 
for the management, growth and protection of the business of the Corporation or a Subsidiary; 

(b) to provide an incentive to such Eligible Participants to continue their services for the Corporation or a 
Subsidiary and to encourage such Eligible Participants whose skills, performance and loyalty to the 
objectives and interests of the Corporation or a Subsidiary are necessary or essential to its success, image, 
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reputation or activities; 

(c) to reward the Participants for their performance of services while working for the Corporation or a 
Subsidiary; and  

(d) to provide a means through which the Corporation or a Subsidiary may attract and retain able Persons to 
enter its employment. 

Section 2.2 Implementation and Administration of the Plan. 

(1) The Plan shall be administered and interpreted by the Board of Directors of the Corporation (the “Board”) or, if the 
Board by resolution so decides, by a committee appointed by the Board (the “Committee”) and consisting of not less 
than three (3) members of the Board. If a Committee is appointed for this purpose, all references to the term “Board” 
will be deemed   to be references to the Committee. 

(2) The Board or, for greater certainty, the Committee, may, from time to time, as it may deem expedient, adopt, amend 
and rescind rules, regulations and policies for carrying out the provisions and purposes of the Plan, subject to any 
applicable rules of the TSX. Subject to the provisions of the Plan, the Board or, for greater certainty, the Committee, 
is authorized, in its sole discretion, to make such determinations under, and such interpretations of, and take such 
steps and actions in connection with, the proper administration of the Plan as it may deem necessary or advisable. 
The interpretation, construction and application of the Plan and any provisions hereof made by the Board or, for 
greater certainty, the Committee, shall be final and binding on all Eligible Participants. 

(3) No member of the Board or, for greater certainty, the Committee, shall be liable for any action or determination 
taken or made in good faith in the administration, interpretation, construction or application of the Plan or any Award 
granted hereunder. 

(4) Any determination approved by a majority of the Board or, for greater certainty, the Committee, shall be deemed to 
be a   determination of that matter by the Board or, for greater certainty, the Committee. 

(5) Subject to the terms of this Plan and applicable law, the Board or, for greater certainty, the Committee, may delegate 
to one or more officers of the Corporation, or to a committee of such officers, the authority, subject to such terms 
and limitations as the Board or the Committee may determine, to grant, cancel, modify, waive rights with respect to, 
alter, discontinue, suspend or terminate Awards. 

(6) The Plan shall not in any way fetter, limit, obligate, restrict or constrain the Board with regard to the allotment or 
issuance of any Shares or any other securities in the capital of the Corporation. For greater clarity, the Corporation 
shall not by virtue of this Plan be in any way restricted from declaring and paying stock dividends, repurchasing 
Shares or varying or amending its share capital or corporate structure. 

Section 2.3 Eligible Participants. 

(1) The Persons who shall be eligible to receive Awards (“Eligible Participants”) shall be the directors, officers, senior 
executives, bona fide employees of the Corporation or a Subsidiary and bona fide Consultants and Service 
Providers providing ongoing services to the Corporation and its Affiliates. In determining Awards to be granted under 
the Plan, the Board shall give due consideration to the value of each Eligible Participant’s present and potential 
future contribution to the Corporation’s success. For greater certainty, a Person whose employment with the 
Corporation or a Subsidiary has ceased for any reason, or who has given notice or been given notice of such 
cessation, whether such cessation was initiated by such employee, the Corporation or such Subsidiary, as the case 
may be, shall cease to be eligible to receive Awards hereunder as of the date  on which such Person provides notice 
to the Corporation or the Subsidiary, as the case may be, in writing or verbally, of such cessation, or on the 
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Termination Date for any cessation of a Participant’s employment initiated by the Corporation. 

(2) A corporation controlled by an Eligible Participant, all of the issued and outstanding shares of which are, and 
continue at all times to be, legally and beneficially owned, directly or indirectly, by such Eligible Participant, is 
deemed to be an Eligible Participant under the Plan. 

(3) Participation in the Plan shall be entirely voluntary and any decision not to participate shall not affect an Eligible 
Participant’s relationship or employment with the Corporation. 

(4) Notwithstanding any express or implied term of this Plan to the contrary, the granting of an Award pursuant to the 
Plan shall in no way be construed as a guarantee of employment by the Corporation to the Participant. 

Section 2.4 Shares Subject to the Plan. 

(1) Subject to adjustment pursuant to provisions of Article 8 hereof, the total number of Shares reserved and available 
for grant and issuance pursuant to Awards under the Plan and under any other Share Compensation Arrangement 
shall not exceed a number of Shares equal to ten percent (10%) of the total issued and outstanding Shares of the 
Corporation at the time of granting of Awards (on a non-diluted basis) or such other number as may be approved 
by the shareholders of the Corporation from time to time. Any increase in the issued and outstanding Shares 
(whether as a result of exercise of Awards or otherwise) will result in an increase in the number of Shares that may 
be granted and issued pursuant to Awards under the Plan and any Awards granted will, upon exercise, make new 
grants and issuances available under the Plan. 

(2) Shares in respect of which an Award is granted under the Plan, but not exercised prior to the termination of such 
Award or not vested or delivered prior to the termination of such Award due to the expiration, termination or lapse 
of such Award, shall be available for Awards to be granted thereafter pursuant to the provisions of the Plan. 

(3) All Shares issued pursuant to the exercise or the vesting of the Awards granted under the Plan shall be so issued 
as fully paid and non-assessable Shares. 

Section 2.5 Granting of Awards. 

(1) Any Award granted under the Plan shall be subject to the requirement that if at any time counsel to the Corporation 
shall determine that the listing, registration or qualification of the Shares subject to such Award, if applicable, upon 
any securities exchange or under any law or regulation of any jurisdiction, or the consent or approval of any 
securities exchange or any governmental or regulatory body, is necessary as a condition of, or in connection with, 
the grant or exercise of such Award or the issuance or purchase of Shares thereunder, if applicable, such Award 
may not be accepted or exercised in whole or in part unless such listing, registration, qualification, consent or 
approval shall have been effected or obtained on conditions acceptable to the Board. Nothing herein shall be 
deemed to require the Corporation to apply for or to obtain such listing, registration, qualification, consent or 
approval. 

(2) Any Award granted under the Plan shall be subject to the requirement that the Corporation has the right to place 
any restriction or legend on any securities issued pursuant to this Plan, and (ii)  a legend to the effect that the 
securities have not been registered under the United States Securities Act of 1933 and may not be offered or sold 
in the United States unless registration or an exemption from registration is available. 

ARTICLE 3 − OPTIONS 

Section 3.1 Nature of Options. 

An Option is an option granted by the Corporation to a Participant entitling such Participant to acquire a designated number 
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of Shares from treasury at the Option Price, subject to the provisions of this Plan. For the avoidance of doubt, no Dividend 
Equivalents shall be granted in connection with an Option. 

Section 3.2 Option Awards. 

Subject to the provisions set forth in this Plan and any shareholder or regulatory approval which may be required, the Board 
shall, from time to time by resolution, in its sole discretion, (i) designate the Eligible Participants who may receive Options 
under the Plan, (ii) fix the number of Options, if any, to be granted to each Eligible Participant and the date or dates on which 
such Options shall be granted, (iii) determine the price per Share to be payable upon the exercise of each such Option (the 
“Option Price”) and the relevant vesting provisions (including Performance Criteria, if applicable) and Option Term, the whole 
subject to the terms and     conditions prescribed in this Plan, in any Option Agreement and any applicable rules of the TSX. 

Section 3.3 Option Price. 

The Option Price for Shares that are the subject of any Option shall be fixed by the Board when such Option is granted and 
shall no circumstances be lower than the Market Price. 

Section 3.4 Option Term. 

(1) The Board shall determine, at the time of granting the particular Option, the period during which the Option is 
exercisable, commencing on the date such Option is granted to the Participant and ending as specified in this Plan, 
or in the Option Agreement, but in no event shall an Option expire on a date which is later than ten (10) years from 
the date the Option is granted (“Option Term”). Unless otherwise determined by the Board, all unexercised Options 
shall be cancelled at the expiry of such Options. 

(2) Should the expiration date for an Option fall within a Black-Out Period, such expiration date shall be automatically 
extended without any further act or formality to that date which is the tenth Business Day after the end of the Black-
Out Period, such tenth Business Day to be considered the expiration date for such Option for all purposes under 
the Plan. Notwithstanding Section 8.2 hereof, the ten (10) Business Day-period referred to in this Section 3.4 may 
not be extended by the Board. 

Section 3.5 Exercise of Options. 

(1) Subject to the provisions of this Plan, a Participant shall be entitled to exercise an Option granted to such Participant 
at any time prior to the expiry of the Option Term, subject to vesting limitations which may be imposed by the Board 
at the time such Option is granted. 

(2) Prior to its expiration or earlier termination in accordance with the Plan, each Option shall be exercisable as to all or 
such part or parts of the optioned Shares and at such time or times and/or pursuant to the achievement of such 
Performance Criteria and/or other vesting conditions as the Board at the time of granting the particular Option, may 
determine in its sole discretion. For greater certainty, no Option shall be exercised by a Participant during a Black-
Out Period. 

Section 3.6 Method of Exercise and Payment of Purchase Price. 

(1) Subject to the provisions of the Plan, an Option granted under the Plan shall be exercisable (from time to time as 
provided in Section 3.5 hereof) by the Participant (or by the liquidator, executor or administrator, as the case may 
be, of the estate of the Participant) by delivering a fully completed Exercise Notice to the Corporation at its registered 
office to the attention of the Corporate Secretary of the Corporation (or the individual that the Corporate Secretary 
of the Corporation may from time to time designate) or give notice in such other manner as the Corporation may 
from time to time designate, which notice shall specify the number of Shares in respect of which the Option is being 
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exercised and shall be accompanied by  full payment, by certified cheque or such other means of payment 
acceptable to the Corporation of the purchase price for the number of Shares specified therein. 

(2) Notwithstanding Section 3.6(a) but subject to Section 9.2, the Participant shall have the right (but not the obligation) 
to exercise the Option by electing the Cashless Exercise Right by so indicating in the Exercise Notice in 
consideration of the issuance to the Participant of the Net Number of Shares. 

(3) Upon the exercise of an Option, the Corporation shall, as soon as practicable after such exercise but no later than 
ten (10) Business Days following such exercise, forthwith cause the transfer agent and registrar of the Shares to 
either: 

(a) deliver to the Participant (or to the liquidator, executor or administrator, as the case may be, of the estate 
of the Participant) a certificate in the name of the Participant representing in the aggregate such number 
of Shares as the Participant (or to the liquidator, executor or administrator, as the case may be, of the 
estate of the Participant) shall have then paid for and as are specified in such Exercise Notice; or 

(b) in the case of Shares issued in uncertificated form, cause the issuance of the aggregate number of Shares 
as the Participant (or the liquidator, executor or administrator, as the case may be, of the estate of the 
Participant) shall have then paid for and as are specified in such Exercise Notice to be evidenced by a 
book position on the register of the shareholders of the Corporation to be maintained by the transfer agent 
and registrar of the Shares. 

Section 3.7 Option Agreements. 

Options shall be evidenced by an Option Agreement or included in an Employment Agreement or Consulting Agreement, in 
such form not inconsistent with the Plan as the Board may from time to time determine, provided that the substance of Article 
3 and Article 7 hereof be included therein. The Option Agreement shall contain such terms that may be considered necessary 
in order that the Option will comply with any provisions respecting options in the income tax or other laws in force in any 
country or jurisdiction of which the Participant may from time to time be a resident or citizen or the rules of any regulatory 
body having jurisdiction over the Corporation. 

ARTICLE 4 − DEFERRED SHARE UNITS 

Section 4.1 Nature of DSUs. 

A DSU is an Award of phantom share units to an Eligible Participant, subject to restrictions and conditions as the Board may 
determine at the time of grant. Conditions may be based on continuing employment (or other service relationship) and/or 
achievement of pre-established performance goals and objectives. 

Section 4.2 Election to Participate. 

The Board may fix, from time to time, a portion of the annual retainer of non-executive directors that is to be payable in the 
form of DSUs. In addition, each Eligible Participant may elect, once each calendar year, to be paid a percentage of his or her 
annual retainer in the form of DSUs, with the balance being paid in cash. In the case of an existing Eligible Participant, the 
election must be completed, signed and delivered to the Corporation by the end of the fiscal year preceding the fiscal year 
to which such election is to apply. In the case of a new Eligible Participant, the election must be completed, signed and 
delivered to the Corporation as soon as possible, and, in any  event, no later than thirty (30) days, after the Eligible 
Participant’s appointment, with such election to be effective on the first day of the fiscal quarter of the Corporation next 
following the date of the Corporation’s receipt of the election until the final day of the fiscal year of appointment. For the first 
year of the Plan, Eligible Participants must make such election as soon as possible, and, in any event, no later than thirty 
(30) days, after adoption of the Plan and the election shall be effective on the first day of the fiscal quarter of the Corporation 
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next following the date of the Corporation’s receipt of the election until the final day of such fiscal year. If no election is made 
in respect of a particular fiscal year, the new or existing Eligible Participant will receive the annual retainer in cash. 

Section 4.3 DSU Awards. 

The number of DSUs that an Eligible Participant is entitled to receive in a fiscal year is based upon the percentage that the 
Eligible   Participant has elected to receive in DSUs multiplied by the amount of the Participant’s to be paid in DSUs annual 
retainer divided by the Market Value. At the discretion of the Board, fractional DSUs will not be issued and any fractional 
entitlements will be rounded down to the nearest whole number. 

Section 4.4 Redemption of DSUs. 

(1) Each Participant shall be entitled to redeem his or her DSUs during the period commencing on the business day 
immediately following the Termination Date and ending on the 90th day following the Termination Date by providing 
a written Notice of Redemption to the Corporation. In the event of death of a Participant, the Notice of Redemption 
shall be filed by the administrator or liquidator of the estate of the Participant. The Notice of Redemption must specify 
an election to receive: 

(a) a cash payment equal to the number of DSUs credited to the Participant’s Account as of the Termination 
Date      multiplied by the Market Value on the Termination Date, net of any applicable withholding taxes; 
or 

(b) in the case of settlement of DSUs for Shares, delivery of a share certificate to the Participant or the entry 
of the    Participant’s name on the share register for the Shares (or in the case of Shares issued in 
uncertificated form, cause the issuance of the aggregate number of Shares as the Participant shall then 
be entitled to receive to be evidenced by a book position on the register of the shareholders of the 
Corporation maintained by the transfer agent and registrar of the Shares); or 

(c) a percentage of the DSUs paid out in cash and the remaining percentage of the DSUs paid out as Shares. 

In the event a Notice of Redemption is not provided by a Participant, such Participant will be deemed to have elected 
to receive Shares as provided for in Section 4.4(1)(b). Notwithstanding an election by a Participant to receive a cash 
payment in accordance with Section 4.4(1)(a) or (c), the Corporation may, in its sole discretion, elect to settle 
amounts owing to a Participant pursuant to DSUs by the issuance of Shares only. 

(2) Where Shares are to be issued to a Participant, the Corporation will be required to (within ten (10) business days) 
issue the Shares. The number of Shares will be computed by taking the number of DSUs that the Participant elected 
to receive in Shares, net of the number of DSUs that would equal to any applicable withholding taxes. 

(3) The Corporation will make all of the payments described in this Article 4 (referred to hereinafter as the “Final 
Payment”) to the Participant, within 120 days of the Termination Date. Upon making such payment to the Participant, 
the DSUs upon which such payment was based shall be cancelled and no further payments shall be made from the 
Plan in relation to such DSUs. 

Section 4.5 Award of Dividend Equivalents. 

Dividend Equivalents may, as determined by the Board in its sole discretion, be awarded in respect of DSUs in a Participant’s 
Account on the same basis as dividends declared and paid on Shares as if the Participant was a shareholder of record of 
Shares on the relevant record date. These Dividend Equivalents will, if awarded, be credited to the Participant’s Account as 
additional DSUs (or fractions thereof), with the number of additional DSUs based on (a) the actual amount of dividends that 
would have been paid    if the Participant had held Shares under the Plan on the applicable record date divided by (b) the 
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Market Value per Share on the date on which the dividends on Shares are payable. For greater certainty, no DSUs 
representing Dividend Equivalents will be credited to a Participant’s Account in relation to DSUs that have been previously 
cancelled or paid out of the Plan and all additional DSUs credited as a result of a Dividend Equivalent will be credited at the 
same time as any applicable Final Payment. All DSUs awarded as Dividend Equivalents shall reduce the number of reserved 
Shares available for grant under the Plan. 

Section 4.6 Unfunded Plan. 

Unless otherwise determined by the Board, this Plan shall be unfunded. To the extent any Participant or his or her estate 
holds any rights by virtue of a grant of DSUs under this Plan, such rights (unless otherwise determined by the Board) shall 
be no greater than the rights of an unsecured creditor of the Corporation. Notwithstanding the foregoing, any determinations 
made shall be such that the Plan continuously meets the requirements of paragraph 6801(d) of the Income Tax Regulations, 
adopted under the Tax Act or any successor provision thereto. 

Section 4.7 DSU Agreements. 

DSUs shall be evidenced by a DSU Agreement or included in an Employment Agreement or Consulting Agreement, in such 
form not inconsistent with the Plan as the Board may from time to time determine, provided that the substance of Article 4 
and Article 7 hereof be included therein. The DSU Agreement shall contain such terms that may be considered necessary in 
order that the DSU will comply with any provisions respecting deferred share units in the income tax or other laws in force in 
any country or jurisdiction of which the Participant may from time to time be a resident or citizen or the rules of any regulatory 
body having jurisdiction over the Corporation. 

ARTICLE 5 − RESTRICTED SHARE UNITS 

Section 5.1 Nature of RSUs. 

A RSU is an Award entitling the recipient to acquire Shares, at such purchase price (which may be zero) as determined by 
the Board, or receive a Cash Equivalent, subject to such restrictions and conditions as the Board may determine at the time 
of grant. Conditions may be based on continuing employment (or other service relationship) and/or achievement of pre-
established performance goals and objectives. 

Section 5.2 RSU Awards. 

(1) Subject to the provisions herein set forth and any shareholder or regulatory approval which may be required, the 
Board shall, from time to time by resolution, in its sole discretion, (i) designate the Eligible Participants who may 
receive RSUs    under the Plan, (ii) fix the number of RSUs, if any, to be granted to each Eligible Participant and the 
date or dates on which such RSUs shall be granted, and (iii) determine the relevant conditions and vesting provisions 
(including the applicable Performance Period and Performance Criteria, if any) and Restriction Period of such RSUs, 
the whole subject  to the terms and conditions prescribed in this Plan and in any RSU Agreement. 

(2) The RSUs are structured so as to be considered to be a plan described in section 7 of the Tax Act or any successor 
provision thereto. 

(3) Subject to the vesting and other conditions and provisions herein set forth and in the RSU Agreement, each RSU 
awarded to a Participant shall entitle the Participant, at his or her election, to receive one Share issued from treasury 
or the Cash Equivalent at any time beginning on the first Business Day following their RSU Vesting Determination 
Date but no later than the RSU Settlement Date. 

Section 5.3 Restriction Period. 

The applicable restriction period in respect of a particular RSU award shall be determined by the Board but in all cases shall 
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end no later than December 31 of the calendar year which is three (3) years after the calendar year in which the Award is 
granted (“Restriction Period”). For example, the Restriction Period for a grant made in June 2021 shall end no later than 
December 31, 2024. Subject to the Board’s determination, any vested RSUs with respect to a Restriction Period will be paid 
to Participants in accordance with Article 5, no later than the end of the Restriction Period. Unless otherwise determined by 
the Board, all unvested RSUs shall be cancelled on the RSU Vesting Determination Date (as such term is defined in Section 
5.5) and, in any event, no later than the last day of the Restriction Period. 

Section 5.4 Performance Criteria and Performance Period. 

(1) For each award of RSUs, the Board shall establish the period in which any Performance Criteria and other vesting 
conditions must be met in order for a Participant to be entitled to receive Shares in exchange for all or a portion of 
the RSUs held by such Participant (the “Performance Period”), provided that such Performance Period may not 
expire after the end of the Restriction Period, being no longer than three (3) years after the financial year in which 
the Award was granted. For example, a Performance Period determined by the Board to be for a period of three (3) 
financial years will start on the first day of the financial year in which the award is granted and will end on the last 
day of the second financial year after the year in which the grant was made. In such a case, for a grant made on 
August 5, 2021, the Performance Period will start on January 1, 2021 and will end on December 31, 2023. 

(2) For each award of RSUs, the Board shall establish any Performance Criteria and other vesting conditions which 
must be met during the Performance Period in order for a Participant to be entitled to receive Shares in exchange 
for his or her RSUs. 

Section 5.5 RSU Vesting Determination Date. 

The vesting determination date means the date on which the Board determines if the Performance Criteria and/or other 
vesting conditions with respect to a RSU have been met (the “RSU Vesting Determination Date”), and as a result, 
establishes the number of RSUs that become vested, if any. For greater certainty, the RSU Vesting Determination Date must 
fall after the end of the Performance Period, if any, but no later than the last day of the Restriction Period. 

Section 5.6 Settlement of RSUs. 

(1) Except as otherwise provided in the RSU Agreement, in the event that the vesting conditions, the Performance 
Criteria and Performance Period, if applicable, of an RSU are satisfied: 

(a) all of the vested RSUs covered by a particular grant may, subject to Section 5.6(4), be settled at any time 
beginning on the first Business Day following their RSU Vesting Determination Date but no later than the 
last day of the Restriction Period (the “RSU Settlement Date”); 

(b) a Participant is entitled to deliver to the Corporation, on or before the RSU Settlement Date, an RSU 
Settlement    Notice in respect of any or all vested RSUs held by such Participant; and 

(c) with the consent of the Board in the RSU Settlement Notice, the Participant may elect, in such Participant’s 
sole discretion, including with respect to any fractional RSUs, to settle vested RSUs for their Cash 
Equivalent, Shares issued from treasury, or a combination thereof. 

(2) Subject to Section 5.6(4), settlement of RSUs shall take place promptly following the RSU Settlement Date and take 
the form set out in the RSU Settlement Notice through: 

(a) in the case of settlement of RSUs for their Cash Equivalent, delivery of a cheque to the Participant 
representing the Cash Equivalent; 

(b) in the case of settlement of RSUs for Shares, delivery of a share certificate to the Participant or the entry 
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of the Participant’s name on the share register for the Shares (or in the case of Shares issued in 
uncertificated form, cause the issuance of the aggregate number of Shares as the Participant shall then 
be entitled to receive to be evidenced by a book position on the register of the shareholders of the 
Corporation maintained by the transfer agent and registrar of the Shares); or 

(c) in the case of settlement of the RSUs for a combination of Shares and the Cash Equivalent, a combination 
of (a) and (b) above. 

(3) If an RSU Settlement Notice is not received by the Corporation on or before the RSU Settlement Date, settlement 
shall take the form of Shares issued from treasury as set out in Section 5.7(2). Notwithstanding an election by a 
Participant to receive a cash payment in accordance with Section 5.6(1)(a) or (c), the Corporation may, in its sole 
discretion, elect to settle       amounts owing to a Participant pursuant to RSUs by the issuance of Shares only. 

(4) Notwithstanding any other provision of this Plan, in the event that an RSU Settlement Date falls during a Black-Out 
Period or other trading restriction imposed by the Corporation and the Participant has not delivered an RSU 
Settlement Notice, then such RSU Settlement Date shall be automatically extended to the tenth (10th) Business 
Day following the date that such Black-Out Period or other trading restriction is lifted, terminated or removed. 

Section 5.7 Determination of Amounts. 

(1) Cash Equivalent of RSUs. For purposes of determining the Cash Equivalent of RSUs to be made pursuant to Section 
5.6, such calculation will be made on the RSU Settlement Date and shall equal the Market Value on the RSU 
Settlement Date  multiplied by the number of vested RSUs in the Participant’s Account which the Participant desires 
to settle in cash pursuant to the RSU Settlement Notice, less any amount withheld on account of taxes in accordance 
with Section 11.2. 

(2) Payment in Shares; Issuance of Shares from Treasury. For the purposes of determining the number of Shares from 
treasury to be issued and delivered to a Participant upon settlement of RSUs pursuant to Section 5.6, such 
calculation will be made on the RSU Settlement Date and be the whole number of Shares equal to the whole number 
of vested RSUs then recorded in the Participant’s Account which the Participant desires to settle pursuant to the 
RSU Settlement Notice. Shares issued from treasury will be issued in consideration for the past services of the 
Participant to the Corporation and the entitlement of the Participant under this Plan shall be satisfied in full by such 
issuance of Shares. 

Section 5.8 RSU Agreements. 

RSUs shall be evidenced by a RSU Agreement or included in an Employment Agreement or Consulting Agreement, in such 
form not inconsistent with the Plan as the Board may from time to time determine, provided that the substance of Article 5 
and Article 7 hereof be included therein. The RSU Agreement shall contain such terms that may be considered necessary in 
order that the RSU will comply with any provisions respecting restricted share units in the income tax or other laws in force 
in any country or jurisdiction of which the Participant may from time to time be a resident or citizen or the rules of any 
regulatory body having jurisdiction over the Corporation. 

Section 5.9 Award of Dividend Equivalents. 

Dividend Equivalents may, as determined by the Board in its sole discretion, be awarded in respect of RSUs in a Participant’s 
Account on the same basis as dividends declared and paid on Shares as if the Participant was a shareholder of record of 
Shares on the relevant record date. These Dividend Equivalents will, if awarded, be credited to the Participant’s Account as 
additional RSUs (or fractions thereof), with the number of additional RSUs based on (a) the actual amount of dividends that 
would have been paid if the Participant had held Shares under the Plan on the applicable record date divided by (b) the 
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Market Value per Share on the date on which the dividends on Shares are payable. For greater certainty, no RSUs 
representing Dividend Equivalents will be credited to a Participant’s Account in relation to RSUs that have been previously 
cancelled or paid out of the Plan and all additional RSUs credited as a result of a Dividend Equivalent will be credited at the 
same time as any applicable Final Payment. In the event    that the Participant’s applicable RSUs do not vest, all Dividend 
Equivalents, if any, associated with such RSUs will be forfeited by the Participant and returned to the Corporation’s account. 
All RSUs awarded as Dividend Equivalents shall reduce the number of reserved Shares available for grant under the Plan. 

ARTICLE 6 − SHARE APPRECIATION RIGHTS 

Section 6.1 Nature of SARs. 

A SAR is an Award entitling the recipient to receive Shares having a value equal to the excess of the Market Value of one 
Share on the date of exercise over the grant price of the right on the date of grant, multiplied by the number of Shares with 
respect to which the SAR shall have been exercised. The grant price of a SAR shall not be less than the Market Value of one 
Share on such date of grant of the right. 

Section 6.2 SAR Awards. 

Subject to the provisions herein set forth and any shareholder or regulatory approval which may be required, the Board shall, 
from time to time by resolution, in its sole discretion, (i) designate the Eligible Participants who may receive SAR Awards 
under the Plan, (ii) fix the number of SAR Awards to be granted to each Eligible Participant and the date or dates on which 
such SAR Awards shall be granted, and (iii) determine the price per Share to be payable upon the vesting of each such SAR 
(the “SAR Price”) and the relevant conditions and vesting provisions (including the applicable Performance Period and 
Performance Criteria, if any) and  the SAR Term, the whole subject to the terms and conditions prescribed in this Plan and 
in any SAR Agreement. 

Section 6.3 SAR Price. 

The SAR Price for the Shares that are the subject of any SAR shall be fixed by the Board when such SAR is granted, but 
shall not  be less than the Market Value of such Shares at the time of the grant. 

Section 6.4 SAR Term. 

(1) The Board shall determine, at the time of granting the particular SAR, the period during which the SAR is exercisable, 
which shall not be more than ten (10) years from the date the SAR is granted (“SAR Term”) and the vesting schedule 
of such SAR, which will be detailed in the respective SAR Agreement. Unless otherwise determined by the Board, 
all unexercised SARs shall be cancelled at the expiry of such SAR. 

(2) Should the expiration date for a SAR fall within a Black-Out Period, such expiration date shall be automatically 
extended without any further act or formality to that date which is the tenth (10th) Business Day after the end of the 
Black-Out Period, such tenth (10th) Business Day to be considered the expiration date for such SAR for all purposes 
under the Plan. Notwithstanding Section 8.2 hereof, the ten (10) Business Day-period referred to in this Section 6.4 
may not be extended by the Board. 

Section 6.5 Exercise of SARs. 

Prior to its expiration or earlier termination in accordance with the Plan, each SAR shall be exercisable as to all or such part 
or parts of the granted Shares and at such time or times and/or pursuant to the achievement of such Performance Criteria 
and/or other vesting conditions as the Board at the time of granting the particular SAR, may determine in its sole discretion. 
For greater certainty, no SAR shall be exercised by a Participant during a Black-Out Period. 

Section 6.6 Method of Exercise and Payment of Purchase Price. 
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(1) Subject to the provisions of the Plan, a SAR granted under the Plan shall be exercisable (from time to time as 
provided in Section 6.5 hereof) by the Participant (or by the liquidator, executor or administrator, as the case may 
be, of the estate of the Participant) by delivering a fully completed Exercise Notice to the Corporation at its registered 
office to the attention of the Corporate Secretary of the Corporation (or to the individual that the Corporate Secretary 
of the Corporation may from time to time designate) or give notice in such other manner as the Corporation may 
from time to time designate, no less than three (3) business days in advance of the effective date of the proposed 
exercise, which notice shall specify the number of Shares with respect to which the SAR is being exercised and the 
effective date of the proposed exercise. 

(2) The exercise of a SAR with respect to any number of Shares shall entitle the Participant to Shares equal to the 
excess of the Market Value of a Share on the effective date of such exercise over the per share SAR Price. 

(3) Upon the exercise, the Corporation shall, as soon as practicable after such exercise but no later than ten (10) 
Business Days following such exercise, forthwith cause the transfer agent and registrar of the Shares to either: 

(a) deliver to the Participant (or to the liquidator, executor or administrator, as the case may be, of the estate 
of the Participant) a certificate in the name of the Participant representing in the aggregate such number 
of Shares as the Participant (or to the liquidator, executor or administrator, as the case may be, of the 
estate of the Participant) shall be entitled to receive (unless the Participant intends to simultaneously 
dispose of any such Shares); or 

(b) in the case of Shares issued in uncertificated form, cause the issuance of the aggregate number of 
Shares as the Participant (or the liquidator, executor or administrator, as the case may be, of the estate 
of the Participant) shall be entitled to receive to be evidenced by a book position on the register of the 
shareholders of the Corporation to be maintained by the transfer agent and registrar of the Shares. 

Section 6.7 SAR Agreements. 

SARs shall be evidenced by a SAR Agreement or included in an Employment Agreement or Consulting Agreement, in such 
form not inconsistent with the Plan as the Board may from time to time determine, provided that the substance of Article 6 
and Article 7 hereof be included therein. The SAR Agreement shall contain such terms that may be considered necessary in 
order that the SAR will comply with any provisions respecting stock appreciation rights in the income tax or other laws in 
force in any country or jurisdiction of which the Participant may from time to time be a resident or citizen or the rules of any 
regulatory body having jurisdiction over the Corporation. 

ARTICLE 7 − GENERAL CONDITIONS 

Section 7.1 General Conditions applicable to Awards. 

Each Award, as applicable, shall be subject to the following conditions: 

(1) Employment - The granting of an Award to a Participant shall not impose upon the Corporation or a Subsidiary any 
obligation to retain the Participant in its employ in any capacity. For greater certainty, the granting of Awards to a 
Participant shall not impose any obligation on the Corporation to grant any awards in the future nor shall it entitle 
the Participant to receive future grants. 

(2) Rights as a Shareholder - Neither the Participant nor such Participant’s personal representatives or legatees shall 
have any rights whatsoever as shareholder in respect of any Shares covered by such Participant’s Awards until the 
date of issuance of a share certificate or direct registration advice to such Participant (or to the liquidator, executor 
or administrator, as the case may be, of the estate of the Participant). Without in any way limiting the generality of 
the foregoing, no adjustment shall be made for dividends or other rights for which the record date is prior to the date 
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such share certificate is issued. 

(3) Conformity to Plan – In the event that an Award is granted or a Grant Agreement is executed which does not 
conform in all particulars with the provisions of the Plan, or purports to grant Awards on terms different from those 
set out in the  Plan, the Award or the grant of such Award shall not be in any way void or invalidated, but the Award 
so granted will be adjusted to become, in all respects, in conformity with the Plan. 

(4) Transferrable Awards – Awards granted under this Plan shall be transferrable or assignable only to a “permitted 
assign” upon the death of a Participant or to an RRSP or RRIF of the Participant. For the purposes hereof, “permitted 
assign” means for such Participant a trustee, executor, custodian or administrator acting on behalf, or for the benefit, 
of the Participant. 

(5) Restrictions on Awards – Notwithstanding anything contrary in this Plan: 

(a) the aggregate number of Shares (i) issuable to Insiders at any time under all of the Corporation’s Share 
Compensation Arrangements, shall not exceed 10% of the Corporation’s total issued and outstanding 
Shares; and (ii) issued to Insiders within any one-year period, under all of the Corporation’s Share 
Compensation Arrangements, shall not exceed 10% of the Corporation’s total issued and outstanding 
Shares; and 

(b) grants of Awards to non-executive directors shall not be made if, after giving effect to such grants of 
Awards, the aggregate number of Shares issuable to non-executive directors, at the time of such grant, 
under all of the Corporation’s Shares Compensation Arrangements would exceed 1% of the issued and 
outstanding Shares on a non-diluted basis, and within any one financial year of the Corporation, (A) the 
aggregate fair value on the date of grant of all Options granted to any one Director shall not exceed 
$100,000, and (B) the aggregate fair market value on the date of grant of all Awards (including, for greater 
certainty, the fair market value of the Options) granted to any one non-executive director under all of the 
Corporation’s Share Compensation Arrangements shall not exceed $150,000; provided that such limits 
shall not apply to (i) Awards taken in lieu of any cash retainer or meeting director fees, and (ii) a one-time 
initial grant to a non-executive director upon such director joining the Board.  

Section 7.2 General Conditions applicable to Options and SARs. 

Each Option or SAR, as applicable, shall be subject to the following conditions: 

(1) Termination for Cause. Upon a Participant ceasing to be an Eligible Participant for “Cause”, any Option or SAR or 
the unexercised or unvested portion thereof, as applicable, when granted to such Participant shall terminate on the 
effective date of the termination as specified in the notice of termination. For the purposes of the Plan, the 
determination by the Corporation that the Participant was discharged for cause shall be binding on the Participant. 
“Cause” shall include, among other things, gross misconduct, theft, fraud, breach of confidentiality or breach of the 
any code of conduct of the Corporation (or equivalent policy) and any reason determined by the Corporation to be 
cause for termination. 

(2) Death. If a Participant dies while in his or her capacity as an Eligible Participant, any vested Option or SAR or the 
unexercised portion thereof, granted to such Participant may be exercised by the liquidator, executor or 
administrator, as the case may be, of the estate of the Participant for that number of Shares only which such 
Participant was entitled to acquire under the respective Options or SARs (the “Vested Awards”) hereof on the date 
of such Participant’s death. Such Vested Award shall only be exercisable within one (1) year after the Participant’s 
death or prior to the expiration of the original term of the Options or SARs, as applicable, whichever occurs earlier. 
All Options or SARs or the unexercised portion thereof, as applicable, other than such Vested Awards on the date 
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of such Participant’s death, will be cancelled on the date of such Participant’s death. 

(3) Disability. Upon a Participant ceasing to be an Eligible Participant by reason of injury or disability or upon a 
Participant becoming eligible to receive long-term disability benefits, any Option or SAR or the unexercised portion 
thereof, granted to such Participant may be exercised by such Participant or his/her representative as the rights to 
exercise accrue. Such Option or SAR shall only be exercisable (i) within one (1) year after such cessation or (ii) 
prior to the expiration of the original term of the Option or SAR, whichever occurs earlier. All Options or SARs or the 
unexercised portion thereof, as applicable, on the date that is one (1) year after such cessation, will be cancelled 
on such date. 

(4) Termination or Cessation. In the case of a Participant ceasing to be an Eligible Participant for any reason (other 
than for “cause”, death or disability) the right to exercise an Option or SAR shall be limited to and shall expire on 
the earlier of ninety (90) days after the Termination Date, or the expiry date of the Award set forth in the Grant 
Agreement, to the extent such Award was exercisable by the Participant on the Termination Date. 

Section 7.3 General Conditions applicable to RSUs. 

Each RSU shall be subject to the following conditions: 

(1) Termination for Cause. Upon a Participant ceasing to be an Eligible Participant for “Cause” or the Participant’s 
resignation from employment with the Corporation or a Subsidiary, the Participant’s participation in the Plan shall 
be terminated immediately, all RSUs credited to such Participant’s Account that have not vested shall be forfeited 
and cancelled, and the Participant’s rights to Shares that relate to such Participant’s unvested RSUs shall be 
forfeited and cancelled on the Termination Date. 

(2) Cessation of Employment. Except as otherwise determined by the Board from time to time, at its sole discretion, 
upon  a Participant’s (i) retirement, (ii) employment with the Corporation or a Subsidiary being terminated by the 
Corporation or a    Subsidiary for reasons other than for “cause”, (iii) employment with the Corporation or a Subsidiary 
being terminated by reason of injury or disability or (iv) becoming eligible to receive long-term disability benefits, the 
Participant’s participation in the Plan shall be terminated immediately and all Awards shall terminate within a period 
of one (1) year from the cessation of employment. 

(3) Retirement. In the case of a Participant’s retirement, this Section 7.3(3) shall not apply to a Participant in the event 
such Participant, directly or indirectly, in any capacity whatsoever, alone, through or in connection with any person, 
carries on or becomes employed by, engaged in or otherwise commercially involved in, any activity or business in 
the mining industry prior to the applicable RSU Vesting Determination Date. In such event, Section 7.3(2) shall apply 
to such Participant. 

(a) If, on the RSU Vesting Determination Date, the Board determines that the vesting conditions were not met 
for such RSUs, then all unvested RSUs credited to such Participant’s Account shall be forfeited and 
cancelled and the Participant’s rights to Shares that relate to such unvested RSUs shall be forfeited and 
cancelled. 

(b) If, on the RSU Vesting Determination Date, the Board determines that the vesting conditions were met for 
such  RSUs, the Participant shall be entitled to receive that number of Shares equal to the number of RSUs 
outstanding in the Participant’s Account in respect of such Restriction Period multiplied by a fraction, the 
numerator of which shall be the number of completed months of service of the Participant with the 
Corporation or a Subsidiary during the applicable Performance Period, if any, as of the date of the 
Participant’s retirement, termination or Eligibility Date and the denominator of which shall be equal to the 
total number of months included in the applicable Performance Period, if any (which calculation shall be 
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made on the applicable RSU Vesting Determination Date) and the Corporation shall distribute such number 
of Shares to the Participant as soon as practicable thereafter; the Corporation shall debit the corresponding 
number of RSUs from such Participant’s Account, and the Participant’s rights to all other Shares that relate 
to such Participant’s RSUs shall be forfeited and cancelled after the date of retirement. 

(4) Death. Except as otherwise determined by the Board from time to time, at their sole discretion, upon the death of a 
Participant, the Participant’s participation in the Plan shall be terminated immediately, provided that all unvested 
RSUs in the Participant’s Account as of such date relating to a Restriction Period in progress shall remain in effect 
until the applicable RSU Vesting Determination Date or any earlier date as may be determined by the Board. 

(a) If, on the applicable RSU Vesting Determination Date or any earlier date as may be determined by the 
Board, the Board determines that the vesting conditions were not met for such RSUs, then all unvested 
RSUs credited to such Participant’s Account shall be forfeited and cancelled and the Participant’s rights to 
Shares (or cash or a combination of Shares and cash as permitted under this Plan) that relate to such 
unvested RSUs shall be forfeited and cancelled. 

(b) If, on the applicable RSU Vesting Determination Date or any earlier date as may be determined by the 
Board, the Board determines that the vesting conditions were met, the liquidator, executor or administrator, 
as the case may be, of the estate of the Participant shall be entitled to receive that number of Shares equal 
to the number of RSUs outstanding in the Participant’s Account in respect of such Restriction Period 
multiplied by a fraction, the numerator of which shall be the number of completed months of service of the 
Participant with the Corporation  or a Subsidiary during the applicable Performance Period, if any, as of 
the date of death of the Participant and  the denominator of which shall be equal to the total number of 
months included in the applicable Performance Period, if any (which calculation shall be made on the 
applicable RSU Vesting Determination Date or any earlier date as may be determined by the Board) and 
the Corporation shall distribute such number of Shares to the liquidator, executor or administrator, as the 
case may be, of the estate of the Participant as soon as practicable thereafter but no later than the end of 
the Restriction Period, the Corporation shall debit the corresponding number of RSUs from such deceased 
Participant’s Account, and the Participant’s right to all other Shares that relate to such deceased 
Participant’s RSUs shall be forfeited and cancelled. 

(5) Leave of Absence. Except as otherwise determined by the Board from time to time, at their sole discretion, upon 
a Participant electing a voluntary leave of absence, the Participant’s participation in the Plan shall be terminated 
immediately, provided that all unvested RSUs in the Participant’s Account as of such date relating to a Restriction 
Period in progress shall remain in effect until the applicable RSU Vesting Determination Date. 

(a) If, on the applicable RSU Vesting Determination Date, the Board determines that the vesting conditions 
were not met for such RSUs, then all unvested RSUs credited to such Participant’s Account shall be 
forfeited and cancelled and the Participant’s rights to Shares (or cash or a combination of Shares and cash 
as permitted under this Plan) that relate to such unvested RSUs shall be forfeited and cancelled. 

(b) If, on the applicable RSU Vesting Determination Date, the Board determines that the vesting conditions 
were met, the Participant shall be entitled to receive that number of Shares equal to the number of RSUs 
outstanding  in the Participant’s Account in respect of such Restriction Period multiplied by a fraction, the 
numerator of which shall be the number of completed months of service of the Participant with the 
Corporation or a Subsidiary during the relevant Performance Period, if any, as of the date the Participant 
elects for a voluntary leave of absence and the denominator of which shall be equal to the total number of 
months included in the relevant Performance Period, if any (which calculation shall be made on the 
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applicable RSU Vesting Determination Date) and the Corporation shall distribute such number of Shares 
(or cash or a combination of Shares and cash as permitted under this Plan) to the Participant as soon as 
practicable thereafter but no later than the end of the applicable Restriction Period, the Corporation shall 
debit the corresponding number of RSUs from such Participant’s Account, and the Participant’s right to all 
other Shares that relate to such Participant’s RSUs shall be forfeited and cancelled. 

(c) Subject to applicable laws, the Board may decide, at their sole discretion that Section 7.3(5) should not 
apply to voluntary leaves granted to a Participant by the Corporation for a period of twelve (12) months or 
less. In such event, all unvested RSUs in such Participant’s Account as of such date relating to a Restriction 
Period in progress shall remain in effect until the applicable RSU Vesting Determination Date. 

(6) General. For greater certainty, where (i) a Participant’s employment with the Corporation or a Subsidiary is 
terminated pursuant to Section 7.3(1), Section 7.3(2) or Section 7.3(4) hereof or (ii) a Participant elects for a 
voluntary leave of absence pursuant to Section 7.3(5) hereof following the satisfaction of all vesting conditions in 
respect of particular RSUs  but before receipt of the corresponding distribution or payment in respect of such RSUs, 
the Participant shall remain entitled to such distribution or payment. 

ARTICLE 8 − ADJUSTMENTS AND AMENDMENTS 

Section 8.1 Adjustment to Shares Subject to Outstanding Awards. 

(1) In the event of any subdivision of the Shares into a greater number of Shares at any time after the grant of an Award 
to a Participant and prior to the expiration of the term of such Award, the Corporation shall deliver to such Participant, 
at the time of any subsequent exercise or vesting of such Award in accordance with the terms hereof, in lieu of the 
number of Shares to which such Participant was theretofore entitled upon such exercise or vesting of such Award, 
but for the same    aggregate consideration payable therefor, such number of Shares as such Participant would 
have held as a result of such    subdivision if on the record date thereof the Participant had been the registered 
holder of the number of Shares to which    such Participant was theretofore entitled upon such exercise or vesting 
of such Award. 

(2) In the event of any consolidation of Shares into a lesser number of Shares at any time after the grant of an Award 
to any    Participant and prior to the expiration of the term of such Award, the Corporation shall deliver to such 
Participant at the time of any subsequent exercise or vesting of such Award in accordance with the terms hereof in 
lieu of the number of Shares to which such Participant was theretofore entitled upon such exercise or vesting of 
such Award, but for the same aggregate consideration payable therefor, such number of Shares as such Participant 
would have held as a result of such     consideration if on the record date thereof the Participant had been the 
registered holder of the number of Shares to which  such Participant was theretofore entitled upon such exercise or 
vesting of such Award. 

(3) If at any time after the grant of an Award to any Participant and prior to the expiration of the term of such Award, the 
Shares shall be reclassified, reorganized or otherwise changed, otherwise than as specified in Section 8.1(1) or 
Section 8.1(2) hereof or, subject to the provisions of Section 8.2(3) hereof, the Corporation shall consolidate, merge 
or amalgamate with or into another corporation (the corporation resulting or continuing from such consolidation, 
merger or amalgamation being herein called the “Successor Corporation”), the Participant shall be entitled to 
receive upon the subsequent exercise or vesting of Award, in accordance with the terms hereof and shall accept in 
lieu of the number of Shares then subscribed for but for the same aggregate consideration payable therefor, the 
aggregate number of shares of  the appropriate class or other securities of the Corporation or the Successor 
Corporation (as the case may be) or other consideration from the Corporation or the Successor Corporation (as the 
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case may be) that such Participant would have been  entitled to receive as a result of such reclassification, 
reorganization or other change of shares or, subject to the provisions of Section 8.2(3) hereof, as a result of such 
consolidation, merger or amalgamation, if on the record date of such reclassification, reorganization or other change 
of shares or the effective date of such consolidation, merger or  amalgamation, as the case may be, such Participant 
had been the registered holder of the number of Shares to which such Participant was immediately theretofore 
entitled upon such exercise or vesting of such Award. 

(4) If, at any time after the grant of an Award to any Participant and prior to the expiration of the term of such Award, 
the Corporation shall make a distribution to all holders of Shares or other securities in the capital of the Corporation, 
or cash, evidences of indebtedness or other assets of the Corporation (excluding an ordinary course dividend in 
cash or shares, but including for greater certainty shares or equity interests in a Subsidiary or business unit of the 
Corporation or one of its Subsidiaries or cash proceeds of the disposition of such a Subsidiary or business unit), or 
should the Corporation effect any transaction or change having a similar effect, then the price or the number of 
Shares to which the Participant is entitled upon exercise or vesting of Award shall be adjusted to take into account 
such distribution, transaction or change. The Board shall determine the appropriate adjustments to be made in such 
circumstances in order to maintain the Participants’ economic rights in respect of their Awards in connection with 
such distribution, transaction or change. 

Section 8.2 Amendment or Discontinuance of the Plan. 

(1) The Board may amend the Plan or any Award at any time without the consent of the Participants provided that such 
amendment shall: 

(a) not adversely alter or impair any Award previously granted except as permitted by the provisions of Article 
8 hereof; 

(b) be subject to any regulatory approvals including, where required, the approval of the TSX; and 

(c) be subject to shareholder approval, where required by law or the requirements of the TSX, provided that 
shareholder approval shall not be required for the following amendments and the Board may make any 
changes which may include but are not limited to: amendments of a “housekeeping” nature or a change to 
the vesting provisions of any Award. 

(2) Notwithstanding Section 8.2(1)(c), the Board shall be required to obtain shareholder approval to make the following 
amendments: 

(a) any change to the maximum number of Shares issuable from treasury under the Plan, except such increase 
by operation of Section 2.4 and in the event of an adjustment pursuant to Article 8; 

(b) any amendment which reduces the exercise price of any Award after such Awards have been granted or 
any cancellation of an Award and the substitution of that Award by a new Award with a reduced price, 
except in the case of an adjustment pursuant to Article 8; 

(c) any amendment which extends the expiry date of any Award, or the Restriction Period of any RSU beyond 
the original expiry date, except in case of an extension due to a Black-Out Period; 

(d) any amendment which would permit a change to the Eligible Participants; 

(e) any amendment to remove or to exceed the Insider or Director participation limits in Section 7.1(5); 

(f) any amendment to the amendment provisions of the Plan; 
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(g) any amendment for which, under the requirements of the TSX or any applicable law, shareholder approval 
is required, 

provided that Shares held directly or indirectly by Insiders benefiting from the amendments in Sections (b) and (c) 
shall be excluded when obtaining such shareholder approval. 

(3) Notwithstanding anything contained to the contrary in the Plan, in a Grant Agreement contemplated herein, but 
subject to any specific provisions contained in any Employment Agreements or Consulting Agreements, in the event 
of a Change  in Control, a reorganization of the Corporation, an amalgamation of the Corporation, an arrangement 
involving the Corporation, a take-over bid (as that term is defined in the Securities Act (Ontario)) for all of the Shares 
or the sale or disposition of all or substantially all of the property and assets of the Corporation, the Board may make 
such provision for the protection  of the rights of the Participants as the Board in its discretion considers appropriate 
in the circumstances, including, without limitation, changing the Performance Criteria and/or other vesting conditions 
for the Awards and/or the date on which any Award expires or the Restriction Period, the Performance Period, the 
Performance Criteria and/or other vesting conditions for the Awards. 

(4) The Board may, by resolution, advance the date on which any Award may be exercised or payable or, subject to 
applicable  regulatory provisions, including the rules of the TSX, and shareholder approval, extend the expiration 
date of any Award, in the manner to be set forth in such resolution provided that the period during which an Option 
or a SAR is exercisable  or RSU is outstanding does not exceed ten (10) years from the date such Option or SAR 
is granted in the case of Options and SARs and three (3) years after the calendar year in which the award is granted 
in the case of RSUs. The Board shall not, in the event of any such advancement or extension, be under any 
obligation to advance or extend the date on or by which any Option or SAR may be exercised or RSU may be 
outstanding by any other Participant. 

(5) The Committee may, by resolution, but subject to applicable regulatory approvals, decide that any of the provisions 
hereof concerning the effect of termination of the Participant’s employment shall not apply for any reason acceptable 
to the Committee. 

(6) The Board may, subject to regulatory approval, discontinue the Plan at any time without the consent of the 
Participants provided that such discontinuance shall not materially and adversely affect any Awards previously 
granted to a Participant under the Plan. 

ARTICLE 9 − MISCELLANEOUS 

Section 9.1 Use of an Administrative Agent and Trustee. 

The Board may in its sole discretion appoint from time to time one or more entities to act as administrative agent to administer 
the   Awards granted under the Plan and to act as trustee to hold and administer the assets that may be held in respect of 
Awards granted under the Plan, the whole in accordance with the terms and conditions determined by the Board in its sole 
discretion. The Corporation    and the administrative agent will maintain records showing the number of Awards granted to 
each Participant under the Plan. 

Section 9.2 Tax Withholding. 

(1) Notwithstanding any other provision of this Plan, all distributions, delivery of Shares or payments to a Participant (or 
to the liquidator, executor or administrator, as the case may be, of the estate of the Participant) under the Plan shall 
be made net of applicable source and tax withholding deductions. If the event giving rise to the withholding obligation 
involves an issuance or delivery of Shares, then, the withholding obligation may be satisfied by (a) having the 
Participant elect to have the appropriate number of such Shares sold by the Corporation, the Corporation’s transfer 
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agent and registrar or any trustee appointed by the Corporation pursuant to Section 9.1 hereof, on behalf of and as 
agent for the Participant as soon as permissible and practicable, with the proceeds of such sale being delivered to 
the Corporation, which will in turn remit such amounts to the appropriate governmental authorities, or (b) any other 
mechanism as may be required or appropriate to conform with local tax and other rules. 

(2) Notwithstanding the first paragraph of this Section 9.2, the applicable tax withholdings may be waived where the 
Participant directs in writing that a payment be made directly to the Participant’s registered retirement savings plan 
in circumstances to which regulation 100(3) of the regulations of the Tax Act apply. 

Section 9.3 Reorganization of the Corporation. 

The existence of any Awards shall not affect in any way the right or power of the Corporation or its shareholders to make or 
authorize  any adjustment, recapitalization, reorganization or other change in the Corporation’s capital structure or its 
business, or any amalgamation, combination, merger or consolidation involving the Corporation or to create or issue any 
bonds, debentures, shares or other securities of the Corporation or the rights and conditions attaching thereto or to affect the 
dissolution or liquidation of the Corporation or any sale or transfer of all or any part of its assets or business, or any other 
corporate act or proceeding, whether of a similar nature or otherwise. 

Section 9.4 Personal Information 

Each Participant shall provide the Corporation and the Board with all information they require in order to administer the Plan. 
The Corporation and the Board may from time to time transfer or provide access to such information to a third party service 
provider for purposes of the administration of the Plan provided that such service providers will be provided with such 
information for the sole purpose of providing such services to the Corporation. By participating in the Plan, each Participant 
acknowledges that information may be so provided and agrees to its provision on the terms set forth herein. Except as 
specifically contemplated in this Section 9.4, the Corporation and the Board shall not disclose the personal information of a 
Participant except: (i) in response to regulatory filings or other requirements for the information by a governmental authority 
with jurisdiction over the Corporation; (ii) for the purpose of complying with a subpoena, warrant or other order by a court, 
person or body having jurisdiction to compel production of the information; or (iii) as otherwise required by law. In addition, 
personal information of Participants may be disclosed or transferred to another party during the course of, or completion of, 
a change in ownership of, or the grant of a security interest in, all or a part of the Corporation or its Affiliates including through 
an asset or share sale, or some other form of business combination, merger or joint venture, provided that such party is 
bound by appropriate agreements or obligations. 

Section 9.5 Governing Laws. 

The Plan and all matters to which reference is made herein shall be governed by and interpreted in accordance with the laws 
of the Province of Ontario and the laws of Canada applicable therein. 

Section 9.6 Severability. 

The invalidity or unenforceability of any provision of the Plan shall not affect the validity or enforceability of any other provision 
and any invalid or unenforceable provision shall be severed from the Plan. 

Section 9.7 Effective Date of the Plan. 

The Plan was approved by the Board on November 4, 2021 and takes effect immediately, subject to the acceptance of the 
Plan by the shareholders of the Corporation, the TSX and any other applicable regulatory authorities. 
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ADDENDUM FOR U.S. PARTICIPANTS  

SABRE GOLD MINES CORP. 

OMNIBUS LONG-TERM INCENTIVE PLAN 

The provisions of this Addendum apply to Awards held by a U.S. Participant. All capitalized terms used in this Addendum but 
not defined in Section 1 below have the meanings attributed to them in the Plan. The Section references set forth below match 
the Section references in the Plan. This Addendum shall have no other effect on any other terms and provisions of the Plan 
except as set forth below. 

1. Definitions 

“cause” has the meaning attributed under Section 7.2(1) of the Plan, provided however that the Participant has 
provided the Corporation (or applicable Subsidiary) with written notice of the acts or omissions constituting grounds for 
“cause” within 90 days of such act or omission and the Corporation (or applicable Subsidiary) shall have failed to rectify, 
as determined by the Board acting reasonably, any such acts or omissions within 30 days of the Corporation’s (or 
applicable Subsidiary’s) receipt of such notice. 

“Code” means the United States Internal Revenue Code of 1986, as amended from time to time and the Treasury 
Regulations promulgated thereunder. 

“Section 409A” means Section 409A of the United States Internal Revenue Code of 1986.  

“Separation from Service” means, with respect to a U.S. Participant, any event that may qualify as a separation from 
service under Treasury Regulation Section 1.409A-1(h). A U.S. Participant shall be deemed to have separated from 
service if he or she dies, retires, or otherwise has a termination of employment as defined under Treasury Regulation 
Section 1.409A-1(h). 

“Specified Employee” has the meaning set forth in Treasury Regulation Section 1.409A-1(i). 

2. Expiry Date of Options 

Notwithstanding anything to the contrary in Section 3.4 of the Plan or otherwise, in no event, including as a result of any Black-
Out Period or any termination of employment, shall the expiration of any Option issued to a U.S. Participant be extended beyond 
the original expiration date if such Option has a purchase price that is less than the Market Value on the date of the proposed 
extension. 

3. Non-Employee Directors 

A non-employee director who is also a U.S. Participant and wishes to have all or any part of his or her annual retainer fees paid 
in the form of RSUs shall irrevocably elect such payment form by December 31 of the year prior to the calendar year during 
which the annual retainer fees are to be earned. Any election made under this Section 3 shall be irrevocable during the calendar 
year to which it applies, and shall apply to annual retainers earned in future calendar years unless and until the U.S. Participant 
makes a later election in accordance with the terms of this Section 3 of the Addendum. With respect to the calendar year in 
which a U.S. Participant becomes a non- employee director, so long as such individual has never previously been eligible to 
participate in any deferred compensation plan sponsored by the Corporation, such individual may make the election described 
in this Section 3 of the Addendum within the first 30 days of becoming eligible to participate in the Plan, but solely with respect 
to the portion of the annual retainer not earned before the date such election is made. Notwithstanding anything to the contrary 
in Article 4 of the Plan and except as otherwise set forth herein, any RSUs issued to a U.S. Participant that is a non-employee 
director in lieu of retainer fees shall be settled on earlier of (i) the U.S. Participant’s Separation from Service, or (ii) a Change of 
Control provided that such change of control event constitutes a change of control within the meaning of Section 409A. 
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4. Settlement of RSU Awards. 

(a) Notwithstanding anything to the contrary in Article 5 of the Plan and except as otherwise set forth herein, all of 
the vested RSUs shall be settled on earlier of (i) the date set forth in the U.S. Participant’s RSU Settlement 
Notice which shall be no later than the fifth anniversary of the applicable RSU Vesting Determination Date, (ii) 
the U.S. Participant’s Separation from Service, or (iii) a Change of Control provided that such change of control 
event constitutes a change of control within the meaning of Section 409A. 

(b) Notwithstanding Section 5.6(1)(b) of the Plan, any U.S. Participant must deliver to the Corporation a RSU 
Settlement Notice specifying the RSU Settlement Date and form of settlement for his or her RSUs on or prior to 
December 31 of the calendar year prior to the calendar year of the grant; provided that, the RSU Settlement 
Date may be specified at any time prior to the grant date, if the RSUs require the U.S. Participant’s continued 
service for not less than 12 months after the grant date in order to vest in such RSUs. Any such election of RSU 
Settlement Date shall be irrevocable as of the last date in which it is permitted to be made in accordance with 
the forgoing sentence. Notwithstanding the foregoing, if any U.S. Participant fails to timely submit a RSU 
Settlement Notice in accordance with the foregoing, then such U.S. Participant’s RSU Settlement Date shall be 
deemed to be the fifth anniversary of the RSU Vesting Determination Date, in addition, such settlement shall be 
in the form of Shares, Cash Equivalent, or a combination of both as determined by the Corporation in its sole 
discretion. 

(c) For the avoidance of doubt, Section 5.6(4) of the Plan shall not apply to any Award issued to a U.S. Participant. 

5. Termination of Employment 

(a) Notwithstanding Section 7.3(3) of the Plan, any unvested RSUs held by a U.S. Participant that retires shall be 
deemed vested as of the Termination Date and shall be settled at such time as set forth in Section 3 to this 
Addendum. 

(b) For the avoidance of doubt, in the event that a U.S. Participant dies, his or her vested Options shall expire on 
the earlier of the original expiry date or one hundred and eighty days after the death of such U.S. Participant. 

6. Specified Employee 

Each grant of Awards to a U.S. Participant is intended to be exempt from or comply with Section 409A. To the extent any Award 
is subject to Section 409A, then 

(a) all payments to be made upon a U.S. Participant’s Termination Date shall only be made upon such individual’s 
Separation from Service. 

(b) if on the date of the U.S. Participant’s Separation from Service the Corporation’s shares (or shares of any other 
Corporation that is required to be aggregated with the Corporation in accordance with the requirements of 
Section 409A) is publicly traded on an established securities market or otherwise and the U.S. Participant is a 
Specified Employee, then the benefits payable to the Participant under the Plan that are payable due to the U.S. 
Participant’s Separation from Service shall be postponed until the earlier of the originally scheduled date and 
six months following the U.S. Participant’s Separation from Service. The postponed amount shall be paid to the 
U.S. Participant in a lump sum within 30 days after the earlier of the originally scheduled date and the date that 
is six months following the U.S. Participant’s Separation from Service. If the U.S. Participant dies during such 
six month period and prior to the payment of the postponed amounts hereunder, the amounts delayed on 
account of Section 409A shall be paid to the U.S. Participant’s estate within 60 days following the U.S. 
Participant’s death. 

7. Adjustments. 
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Notwithstanding anything to the contrary in Article 6 of the Plan, any adjustment to an Option held by any U.S. Participant shall 
be made in compliance with the Code which for the avoidance of doubt may include an adjustment to the number of Shares 
subject thereto, in addition to an adjustment to the purchase price thereof. 

8. General 

Notwithstanding any provision of the Plan to the contrary, all provisions of the Plan shall be construed and interpreted in a 
manner consistent with the requirements for avoiding taxes or penalties under Section 409A. If any provision of the Plan 
contravenes Section 409A or could cause the U.S. Participant to incur any tax, interest or penalties under Section 409A, the 
Board may, in its sole discretion and without the U.S. Participant’s consent, modify such provision to: (i) comply with, or avoid 
being subject to, Section 409A, or to avoid incurring taxes, interest and penalties under Code Section 409A; and/or (ii) maintain, 
to the maximum extent practicable, the original intent and economic benefit to the U.S. Participant of the applicable provision 
without materially increasing the cost to the Corporation or contravening Section 409A. However, the Corporation shall have no 
obligation to modify the Plan or any Award and does not guarantee that Awards will not be subject to taxes, interest and penalties 
under Section 409A. Each U.S. Participant is solely responsible and liable for the satisfaction of all taxes and penalties that may 
be imposed on or for the account of such U.S. Participant in connection with the Plan or any other plan maintained by the 
Corporation (including any taxes and penalties under Section 409A), and neither the Corporation nor any Subsidiary of the 
Corporation shall have any obligation to indemnify or otherwise hold such U.S. Participant (or any beneficiary) harmless from 
any or all of such taxes or penalties. 
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