
 

REVIVAL GOLD INC. 

145 King St. W - Suite 2870, Toronto, Ontario M5H 1J8 
 

NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS 
to be held on November 20, 2025 at 10:00 a.m. (Toronto Time) 

 

NOTICE IS HEREBY GIVEN that the annual general and special meeting (the “Meeting”) of the holders (the 
“Shareholders”) of common shares (“Common Shares”) of Revival Gold Inc. (the “Company”) will be held at 110 Yonge 
Street, Suite 1601, Toronto, ON M5C 1T4, Canada on November 20, 2025, at 10:00 a.m. (Toronto Time) for the following 
purposes, all as more particularly described in the enclosed management information circular (the “Circular”): 

(a) to receive the Company’s financial statements for the years ended June 30, 2025, and 2024, and the 
report of the auditors thereon; 

(b) to set the number of directors of the Company at seven (7); 

(c) to elect the directors of the Company for the ensuing year; 

(d) to appoint MNP LLP, Chartered Accountants, as the auditors of the Company for the ensuing year and 
to authorize the directors to fix their remuneration; 

(e) to consider and, if deemed advisable, to pass, with or without variation, an ordinary resolution to re-
approve the Company’s 10% “rolling” stock option plan for the ensuing year; and  

(f) to transact such further and other business as may be properly brought before the meeting or any 
adjournment thereof. 

The record date for the determination of Shareholders entitled to receive notice of, and to vote at, the Meeting or any 
adjournments or postponements thereof is October 2, 2025 (the “Record Date”). Shareholders whose names have been 
entered in the register of Shareholders at the close of business on the Record Date will be entitled to receive notice of, and 
to vote, at the Meeting or any adjournments or postponements thereof.  

Voting 

All Shareholders may attend the Meeting in person or may be represented by proxy. A “beneficial” or “non-registered” 
Shareholder will not be recognized directly at the Meeting for the purposes of voting Common Shares registered in the 
name of his/her/its broker; however, a beneficial Shareholder may attend the Meeting as proxyholder for the registered 
Shareholder and vote the Common Shares in that capacity. Only Shareholders as of the Record Date are entitled to receive 
notice of and vote at the Meeting. 

Shareholders are entitled to vote at the Meeting either in person or by proxy in accordance with the procedures described 
in the Circular accompanying this notice. The Company is encouraging all shareholders to vote by proxy in advance of the 
Meeting. To be effective, the enclosed form of proxy or voting instruction form must be mailed or faxed so as to reach or 
be deposited with Computershare Investor Services Inc. (“Computershare”), the Company’s transfer agent (in the case of 
registered holders) at Attention: Proxy Department, 320 Bay Street, 14th floor, Toronto, Ontario, M5H 4A6, FAX No: 
(416) 263-9524 or 1-866-249-7775, voted by telephone at 1-866-732-VOTE (8683) or voted online at 
www.investorvote.com not later than 10:00 a.m. (Toronto time) on November 18, 2025, or in the event of an adjournment, 
not later than two (2) business days preceding the day to which the Meeting is adjourned (the “Proxy Deadline”), or to 
your intermediary (in the case of beneficial holders) with sufficient time for them to file a proxy by the Proxy Deadline. 
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SHAREHOLDERS ARE REMINDED TO REVIEW THE CIRCULAR BEFORE VOTING. 

 
DATED this 2nd day of October 2025. 

BY ORDER OF THE BOARD OF DIRECTORS OF 
REVIVAL GOLD INC.  

 
(Signed) “Hugh Agro” 
Hugh Agro 
President, Chief Executive Officer and Director 

 



 

 

 

 

LETTER TO REVIVAL GOLD SHAREHOLDERS  

October 2, 2025 

 

Dear Revival Gold Shareholders, 

What a year! The price of gold is up about US$1,200 per ounce over the past twelve months and Revival Gold’s share price has 
more than doubled. At a time of mounting government debt, geopolitical uncertainty, and heady valuations for a select few 
technology companies, the spotlight is now very much on gold and gold equities – including Revival Gold.  

Last year in this same letter, we observed that the share prices of many senior and intermediate public gold producers were up by 
50% or more over the year and noted that the same could not yet be said of small cap gold exploration and development companies.  
This year, the tides have changed. Producers and investors alike are now coming to terms with the acute shortage of quality gold 
development projects available in good jurisdictions to fuel future gold production.   

Against this backdrop, over the past fiscal year, Revival Gold has made excellent progress with our strategy to advance two multi-
million-ounce gold development opportunities in the western United States. The highlight of our progress has been the completion 
of a Preliminary Economic Assessment (“PEA”) on our Mercur Gold Project (“Mercur”) in Utah.  

We released the Mercur PEA in March 2025. Results suggest standout potential economics from a conventional open pit heap leach 
operation requiring a modest level of pre-production capital and benefiting from a very advantageous location (less than 100 km 
from Salt Lake City) with the mineral resource on private claims. Key metrics below1:   

• Production of 66 M tonnes at 0.60 g/T gold with a 75 % recovery generating typically 95-100,000 oz gold/year over a ten 
year mine life; 

• US$208 million of pre-production capital and a competitive US$1,363/oz gold AISC;  

• After-tax NPV₅ % of US$295 million at US$2,175/oz gold, escalating to US$753 million at US$3,000/oz; and, 

• An expected relatively short two-year permitting timeline given private land status and existing infrastructure endowment.  

The Mercur PEA not only enhanced Revival Gold’s aggregate potential production profile (from 65,000 to 160,000 ounces of gold 
per year) and combined net asset valuation (from US$0.45 billion to US$1.2 billion at US$3,000/oz gold)2, but it also validated 
Mercur’s potential as a near-term, low-risk redevelopment opportunity. Indeed, Mercur has become Revival Gold’s lead project 
with our founding Beartrack-Arnett Gold Project (“Beartrack-Arnett”) serving as a very complementary second asset which we plan 
to advance, alongside Mercur, to become one of the largest gold developers in the United States.  

Suffice to say, Revival Gold’s technical progress has not been lost on the market and our larger peers. In February 2025, we 
welcomed highly regarded company makers, Dundee Corporation (“Dundee”), as a strategic investor for a 5% stake in Revival 
Gold. This investment was followed up in July 2025, by a further strategic investment by Australian private equity firm, EMR 
Capital (“EMR”), for a 12% interest.  

In total, Revival Gold has successfully raised about C$34 million in new equity over the past year - and at successively higher share 
prices - giving the Company ample ammunition and strategic backing to continue to deliver in the months and years ahead. 
Importantly, we achieved our financing ambitions without burdening our assets by resorting to the sale of debt securities, streams 
or royalty interests. Both Dundee and EMR share our vision and mission to pursue significant growth and value appreciation in gold 
for the benefit of all our stakeholders. 
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Looking ahead, with several rigs now drilling on Revival Gold’s projects, the emphasis is on upgrading Inferred Mineral Resources 
at Mercur and the discovery of new gold potential south of the Joss target area at Beartrack-Arnett. Additionally, we expect to 
complete further metallurgical column tests and environmental work at Mercur to de-risk development plans and support the start 
of permitting and the completion of a Preliminary Feasibility Study in 2026.      

Revival Gold is leveraging remarkable macroeconomic tailwinds - most notably the extraordinary rise in the price of gold and the 
intensifying demand for domestically produced minerals - that together have the potential to bolster our path toward shareholder 
value.   

The injection of capital from Dundee and EMR, coupled with Revival Gold’s robust technical results this year, mark the beginning 
of a transformation for Revival Gold.  We are confident that we have laid a strong foundation for accelerated development and value 
creation. We remain focused on efficiently advancing Mercur through permitting to a construction decision, expanding 
Beartrack-Arnett’s upside, and exploring synergies through processing innovation. 

Before wrapping up, we would like to take this opportunity to thank Revival Gold’s shareholders and our other stakeholders for 
their involvement and support. Your steadfast support fuels our results and gives rise to the many potential benefits that may be 
derived from the responsible development of Mercur and Beartrack-Arnett.    

Finally, we wish to thank the Revival Gold board, team and contractors who have been delivering for the Company. Your care and 
commitment to safe operation and meaningful results have been greatly appreciated. We look forward to another exciting and 
rewarding year ahead! 

 

   

(Signed) “Tim Warman”  (Signed) “Hugh Agro” 

Tim Warman 
Non-Executive Chairman 

 Hugh Agro 
Founder, President & CEO and Director 

 
 
Note: 1See “Preliminary Economic Assessment NI 43-101 Technical Report on the Mercur Gold Project, Tooele & Utah Counties, Utah, USA” prepared by 
Kappes, Cassidy & Associates, and RESPEC Company LLC dated May 2nd, 2025. 2See “Preliminary Feasibility Study NI 43-101 Technical Report on the 
Beartrack-Arnett Heap Leach Project, Lemhi County, Idaho, USA” prepared by Kappes, Cassidy & Associates, IMC, KCH and WSP, dated August 2nd, 2023. 

 

 

 



 

 

 

 

REVIVAL GOLD INC. 

MANAGEMENT INFORMATION CIRCULAR 

This management information circular (the “Circular”) is furnished in connection with the annual general and special meeting (the 
“Meeting”) of registered and non-registered (or beneficial) holders (collectively, the “Shareholders”) of common shares (the 
“Common Shares”) of Revival Gold Inc. (the “Company”) to be held at 110 Yonge Street, Suite 1601, Toronto, ON M5C 1T4, 
Canada on November 20, 2025 at the hour of 10:00 a.m. (Toronto time) and at any continuation thereof after an adjournment, if 
any, for the purposes set forth in the enclosed notice of annual general and special meeting of Shareholders (the “Notice”). 

Unless otherwise stated, the information contained in this Circular is as of October 2, 2025. 

GENERAL INFORMATION RESPECTING THE MEETING 

The enclosed form of proxy is being solicited by or on behalf of the management of the Company. The mailing to Shareholders of 
Notice-and-Access Notification (as defined below) will be on or about October 10, 2025. The cost of soliciting proxies will be borne 
by the Company. While most proxies will be solicited by mail only, regular employees of the Company may also solicit proxies by 
telephone or in person. Such employees will receive no additional compensation for these services other than their regular salaries 
but will be reimbursed for their reasonable expenses. 

The Company will provide proxy materials to brokers, custodians, nominees, and fiduciaries and will request that such materials be 
promptly forwarded to the beneficial owners of Common Shares registered in the names of such brokers, custodians, nominees, and 
fiduciaries. The Company will reimburse brokers, custodians, nominees and fiduciaries for their reasonable charges and expenses 
incurred in forwarding proxy materials to beneficial owners of Common Shares. 

All duly completed and executed forms of proxy must be received by Computershare Investor Services Inc. (“Computershare”), 
the Company’s transfer agent at Attention: Proxy Department, 320 Bay Street, 14th floor, Toronto, Ontario, M5H 4A6, FAX No: 
(416) 263-9524 or 1-866-249-7775, voted by telephone at 1-866-732-VOTE (8683) or voted online at www.investorvote.com not 
later than 10:00 a.m. (Toronto Time) on November 18, 2025 or, in the event of an adjournment, not later than two (2) business days 
preceding the day to which the Meeting is adjourned. The Company may refuse to recognize any form of proxy received after such 
time. 

In this Circular, unless otherwise indicated, all dollar amounts “$” are expressed in Canadian dollars. 

Notice and Access  

The Company has elected to use the notice-and-access process (“Notice-and-Access”) that came into effect on February 11, 2013 
under NI 54-101 – Communications with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101”) and National 
Instrument 51-102 – Continuous Disclosure Obligations, for distribution of this Circular and other meeting materials to 
Shareholders. Notice-and-Access allows issuers to post electronic versions of meeting materials, including circulars, annual 
financial statements and management discussion and analysis, online, via SEDAR+ and one other website, rather than mailing paper 
copies of such meeting materials to Shareholders. The Company anticipates that utilizing the Notice-and-Access process will 
substantially reduce both postage and printing costs. Meeting materials including the Circular and the Company’s audited financial 
statements for the years ended June 30, 2025 and 2024 and the Company’s management discussion and analysis for the year ended 
June 30, 2025, are available on the Company’s website at http://www.revival-gold.com/investors/agm-materials/ and under the 
Company’s SEDAR+ profile at www.sedarplus.ca. 

Although the Circular and related materials (collectively, the “Meeting Materials”) will be posted electronically online, as noted 
above, the registered Shareholders and Beneficial Shareholders (subject to the provisions set out below under the heading 
“Appointment, Voting And Revocation Of Proxies - Non-Registered/Beneficial Shareholders”) will receive a “notice package” (the 

https://url.avanan.click/v2/r03/___http:/www.revival-gold.com/investors/agm-materials/___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOmE1YzlmOWUyZGU2NDE0ZjllZjdiNWU3NDE1NGI1YmEwOjc6MjQ4Mzo0MWY4MDc5ZjNkNjVkZmY4YzViNzU3ZDg2YWE2N2VlNTQyYjQ3MmU1NWE2YTkwODJlM2ViMDI1ODNhMWQyZGFhOnA6VDpG
https://url.avanan.click/v2/r03/___http:/www.sedarplus.ca/___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOjAzYjUwN2FiMzUwZTJiYWQ3N2VlZmFlNTA2ZDc0NzZhOjc6ZTdkMzo2ZWY5YjNlYzZkMTJjNjI2Njk5ZjVmYzFkMTU1ZTAzNWJkMjExMWFlYmZhYjJmZDM2YTM3MmNhMjdlMjRhNGQ4OnA6VDpG
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“Notice-and-Access Notification”), by prepaid mail, which includes the information prescribed by NI 54-101, and a proxy form or 
voting instruction form from their respective intermediaries. Shareholders should follow the instructions for completion and delivery 
contained in the proxy or voting instruction form. Shareholders are reminded to review the Circular before voting. 

Shareholders will not receive a paper copy of the Meeting Materials unless they request paper copies from the Company. To receive 
a paper copy in time to vote before the Meeting, requests for paper copies should be received by Broadridge Financial Solutions by 
10:00 a.m. (Toronto Time) on November 10, 2025. Shareholders who wish to receive paper copies of the Meeting Materials, or 
who have questions about Notice-and-Access may contact Broadridge Financial Solutions Inc. toll free at 1-877-907-7643 for 
Shareholders with a control number or at 1-844-916-0609 for Shareholders without a control number. 

APPOINTMENT, VOTING AND REVOCATION OF PROXIES 

Voting 

In accordance with section 134 of the Canada Business Corporations Act, October 2, 2025, has been fixed as the record date (the 
“Record Date”) for the purpose of determining Shareholders entitled to receive Notice of the Meeting and to vote thereat. 

Common Shares represented by any properly executed proxy in the accompanying form will be voted for or against, or withheld 
from voting, on any ballot that may be called for in accordance with the instructions given by the Shareholder. In the absence of 
such direction, such Common Shares will be voted in favour of the matters set out herein. The enclosed form of proxy 
confers discretionary authority upon the persons named therein with respect to amendments or variations to matters 
identified in the Notice of the Meeting of Shareholders and with respect to other matters which may properly come before 
the Meeting. 

The accompanying form of proxy confers discretionary authority on the persons named in it with respect to amendments or 
variations to matters identified in the notice of Meeting or other matters that may properly come before the Meeting. As of the date 
hereof, the management of the Company is not aware of any such amendments, variations or other matters which may come before 
the Meeting. If other matters come before the Meeting, then the management designees intend to vote in accordance with the 
judgment of management of the Company. 

Voting by Registered Shareholders 

Registered Shareholders are Shareholders who hold their Common Shares in their own name. Registered Shareholders will have 
received a proxy form in their own name and may vote by returning the form of proxy received from the Company by mail or hand 
delivery. Alternatively, Registered Shareholders may elect to submit a form of proxy via the Internet. Registered Shareholders 
electing to vote by telephone or via the Internet must follow the instructions included in the form of proxy received from the 
Company.  

Non-Registered/Beneficial Shareholders 

The information set out in this section is of importance to many Shareholders, as a substantial number of Shareholders do not hold 
Common Shares in their own name. Shareholders who do not hold their Common Shares in their own name (referred to herein as 
“Beneficial Shareholders”) should note that only proxies deposited by Shareholders whose names appear on the records of the 
Company as the registered holders of shares can be recognized and acted upon at the Meeting or any adjournment(s) thereof. If 
Common Shares are listed in an account statement provided to a Shareholder by a broker, then in almost all cases those Common 
Shares will not be registered in the Shareholder’s name in the records of the Company. Those Common Shares will most likely be 
registered under the name of the Shareholder’s broker or an agent of that broker. In Canada, the majority of such Common Shares 
are registered under the name of CDS & Co. (the registration name for CDS Clearing and Depository Services Inc., which acts as 
nominee for many Canadian brokerage firms). In the United States, the majority of such shares are registered under the name of 
Cede & Co. as nominee for The Depository Trust Company (which acts as depositary for many U.S. brokerage firms and custodian 
banks). Common Shares held by brokers, or their nominees can be voted (for or against resolutions or withheld from voting) only 
upon the instructions of the Beneficial Shareholder. Without specific instructions, the broker/nominees are prohibited from voting 
shares for their clients. Subject to the following discussion in relation to NOBOs (as defined herein), the Company does not know 
for whose benefit the Common Shares registered in the name of CDS & Co., a broker or another nominee, are held. 
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There are two categories of Beneficial Shareholders under applicable securities regulations for purposes of dissemination to 
Beneficial Shareholders of proxy-related materials and other security holder materials and requests for voting instructions from such 
Beneficial Shareholders. Non-objecting beneficial owners (“NOBOs”) are Beneficial Shareholders who have advised their 
intermediary (such as brokers or other nominees) that they do not object to their intermediary disclosing ownership information to 
the Company, consisting of their name, address, e-mail address, securities holdings and preferred language of communication. 
Canadian securities laws restrict the use of that information to matters strictly relating to the affairs of the Company. Objecting 
beneficial owners (“OBOs”) are Beneficial Shareholders who have advised their intermediary that they object to their intermediary 
disclosing such ownership information to the Company. 

In accordance with the requirements of NI 54-101, the Company is sending the Notice-and-Access Notification and proxy-related 
materials for use in connection with the Meeting directly to NOBOs and indirectly to OBOs. Upon request, as detailed under the 
heading “Notice and Access” herein above, the Company will send the Meeting Materials to Shareholders. NI 54-101 allows the 
Company, in its discretion, to obtain a list of its NOBOs from intermediaries and to use such NOBO list for the purpose of 
distributing the proxy materials directly to, and seek voting instructions directly from, such NOBOs. As a result, the Company is 
entitled to deliver the Notice-and-Access Notification and proxy-related materials to Beneficial Shareholders in two manners: (a) 
directly to NOBOs and indirectly through intermediaries to OBOs; or (b) indirectly to all Beneficial Shareholders through 
intermediaries. The Company does not intend to pay for intermediaries to deliver the Notice-and-Access Notification and proxy-
related materials to the OBOs. 

Applicable securities regulations require intermediaries, on receipt of the Notice-and-Access Notification and proxy-related 
materials that seek voting instructions from Beneficial Shareholders indirectly, to seek voting instructions from Beneficial 
Shareholders in advance of Shareholder meetings on Form 54-101F7. Every intermediary/broker has its own mailing procedures 
and provides its own return instructions, which should be carefully followed by Beneficial Shareholders to ensure that their Common 
Shares are voted at the Meeting or any adjournment(s) thereof. Often, the form of proxy supplied to a Beneficial Shareholder by its 
broker is identical to the form of proxy provided to registered shareholders; however, its purpose is limited to instructing the 
registered shareholder how to vote on behalf of the Beneficial Shareholder. Beneficial Shareholders who wish to appear in person 
and vote at the Meeting should be appointed as their own representatives at the Meeting in accordance with the directions of their 
intermediaries and Form 54-101F7. Beneficial Shareholders can also write the name of someone else whom they wish to appoint to 
attend the Meeting and vote on their behalf. Unless prohibited by law, the person whose name is written in the space provided in 
Form 54-101F7 will have full authority to present matters to the Meeting and vote on all matters that are presented at the Meeting, 
even if those matters are not set out in Form 54-101F7 or this Circular. The majority of brokers now delegate responsibility for 
obtaining instructions from clients to Broadridge Financial Solutions, Inc. (“Broadridge”) in Canada. Broadridge typically mails a 
voting instruction form in lieu of a form of proxy. Beneficial Shareholders are requested to complete and return the voting instruction 
form to Broadridge by mail or facsimile. Alternatively, Beneficial Shareholders can call a toll-free telephone number to vote the 
shares held by them or access Broadridge’s dedicated voting website to deliver their voting instructions. Broadridge will then provide 
aggregate voting instructions to the Company’s transfer agent and registrar, which will tabulate the results and provide appropriate 
instructions respecting the voting of Common Shares to be represented at the Meeting or any adjournment thereof. 

All references to Shareholders in this Circular, Notice-and-Access Notification, instrument of proxy and Notice of Meeting are to 
registered shareholders of the Company unless specifically stated otherwise. 

Appointment of Proxy Holders 

The persons named in the enclosed form of proxy are shareholders of the Company. A voting Shareholder has the right to appoint 
some other person (who need not be a Shareholder) to attend and to act for and on behalf of such Shareholder at the Meeting. To 
exercise this right, the Shareholder must either insert the name of the desired person in the blank space provided in the proxy or 
submit another proper form of proxy and, in either case, deliver the completed proxy by post or other form of delivery to 
Computershare, Attention: Proxy Department, 320 Bay Street, 14th floor, Toronto, Ontario, M5H 4A6; FAX No: (416) 263-9524 
or 1-866-249-7775, voted by telephone at 1-866-732-VOTE (8683) or voted online at www.investorvote.com, in all cases to be 
received not later than 10:00 a.m. (Toronto Time) on November 18, 2025 or, in the event of an adjournment, not later than two (2) 
business days preceding the day to which the Meeting is adjourned.  
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All Common Shares represented by a properly executed and deposited proxy will be voted or withheld from voting on the matters 
identified in the Notice of Meeting in accordance with the instructions of the Shareholder as specified thereon. 

If you have appointed a person who was designated by the Company to vote on your behalf as provided in the enclosed form of 
proxy and you do not provide any instructions concerning the matter identified in the Notice of Meeting, the Common Shares 
represented by such proxy will be voted: 

1. To set the number of directors to be nominated for election at seven (7); 

2. FOR the election of the seven persons nominated for election as directors of the Company for the ensuing year; 

3. FOR the appointment of MNP LLP, as auditors of the Company for the ensuing year and to authorize the Board 
of Directors (“Board”) to fix their remuneration; and 

4. FOR the re-approval of the Company’s 10% “rolling” stock option plan. 

The enclosed form of proxy, when properly signed, confers discretionary authority on the person or persons named to vote on any 
amendment to matters identified in the Notice of Meeting and on any other matter properly coming before the Meeting. The 
management of the Company is not aware of any such matter; however, if such matter properly comes before the Meeting, the 
proxies will be voted at the discretion of the person or persons named therein.  

Revocation 

A proxy given pursuant to this solicitation may be revoked at any time prior to its use. A Shareholder who has given a proxy may 
revoke the proxy at any time prior to use by: 

(i) completing and signing a proxy bearing a later date and depositing it with Computershare at the address provided 
herein at any time up to and including the last Business Day preceding the day of the Meeting or any adjournment or 
postponement thereof; 

(ii) depositing an instrument in writing executed by such Shareholder or by his or her attorney duly authorized in writing, 
or, if the Shareholder is a body corporate, by a duly authorized officer or attorney, either with Computershare at any 
time up to and including the last business day preceding the day of the Meeting or any adjournment or postponement 
thereof, or with the chairperson of the Meeting on the day of the Meeting or any adjournment or postponement thereof; 
or 

(iii) in any other manner permitted by law. 

Such instrument will not be effective with respect to any matter on which a vote has already been cast pursuant to such proxy. 

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

No person who has been a director or an officer of the Company at any time since the beginning of its last completed financial year, 
no proposed nominee for election as a director of the Company nor any associate of any such director, director nominee or officer 
has any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any matter to be acted upon 
at the Meeting, except as disclosed in this Circular. 

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF 

The authorized share capital of the Company consists of an unlimited number of Common Shares without par value. As at the date 
hereof, there are [272,386,884] Common Shares issued and outstanding. Each Common Share entitles the holder thereof to one 
vote on all matters to be acted upon at the Meeting.  

Pursuant to section 134 of the Canada Business Corporations Act, October 2, 2025, has been fixed as the Record Date. Shareholders 
whose names have been entered in the register of Shareholders at the close of business on the Record Date will be entitled to receive 
notice of, and to vote, at the Meeting or any adjournments or postponements thereof. 
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To the knowledge of the Company’s management, as at the date of this Circular, except as noted below, no person or corporation 
beneficially owns, directly or indirectly, or exercises control or direction over, voting securities of the Company carrying more 
than 10% of the voting rights attached to any class of voting securities of the Company on a non-diluted basis. 

Shareholder Name Number of Common Shares Held(1)(2) Percentage of Issued Common 
Shares 

EMR Capital Management Limited(3)  32,069,531(4) 11.77% 

Notes: 
(1) The information as to Common Shares beneficially owned, controlled or directed, not being within the knowledge of the Company, has been obtained 

by the Company from publicly disclosed information and/or furnished by the Shareholder listed above. 
(2) On a non-diluted basis.  
(3) Anthony Manini, a director of the Company, is the Executive Director and member of the Investment Committee of EMR Capital Management Limited.  
(4) All such Common shares are held by EMR Capital Resources Fund III, LP., of which EMR Capital Management Limited is the Investment Manager.   

PARTICULARS OF MATTERS TO BE ACTED UPON 

To the knowledge of the Company’s management, the only matters to be brought before the Meeting are those matters set forth in 
the accompanying Notice of Meeting. 

1. Receipt of Financial Statements  

The financial statements of the Company for the fiscal years ended June 30, 2025 and 2024 and the report of the auditors thereon, 
will be submitted to the Meeting. Receipt at the Meeting of the auditor’s report and the Company’s audited financial statements for 
the fiscal years ended June 30, 2025 and 2024, will not constitute approval or disapproval of any matters referred to therein. 

2. Number of Directors 

The Company’s articles provide for a flexible number of directors, subject to a minimum of one (1) and a maximum of ten (10). 

At the Meeting, shareholders will be asked to pass an ordinary resolution to set the number of directors of the Company for the 
ensuing year at seven (7). The number of directors will be approved if the affirmative vote of the majority of Common Shares 
present or represented by proxy at the Meeting and entitled to vote are voted in favour to set the number of directors at seven (7). 

Management recommends the approval of the resolution to set the number of directors of the Company at seven (7).  

Unless the Shareholder has specifically instructed in the enclosed form of proxy that the Common Shares represented by 
such proxy are to be withheld or voted otherwise, the persons named in the accompanying proxy will vote FOR the 
resolution to set the number of directors of the Company at seven (7). 

3. Election of Directors 

At the previous meeting of the Shareholders that was held on November 21, 2024, Wayne Hubert, Hugh Agro, Robert Chausse, 
Maura Lendon, Norman Pitcher, Larry Radford, and Tim Warman were elected as directors of the Company. Norman Pitcher 
resigned as a director of the Company on July 31, 2025, and Anthony Manini was appointed as a director of the Company on the 
same date.  

At the Meeting, the Shareholders will be asked to consider, and, if thought fit, approve with or without variation an ordinary 
resolution re-electing each of the six incumbent members of the Board elected at the previous meeting of the Shareholders, namely 
Tim, Warman, Hugh Agro, Wayne Hubert, Robert Chausse, Wayne Hubert, Maura Lendon and Larry Radford as directors of the 
Company, and electing Anthony Manini, as a director of the Company. It is intended that each of the directors will hold office until 
the next annual meeting of Shareholders or until his or her successor is elected or appointed unless such office is earlier vacated in 
accordance with the provisions of the Canada Business Corporations Act. In order to be elected as a director of the Company, not 
less than 50% of the votes cast by Shareholders represented at the Meeting in person or by proxy must be voted for the each of each 
proposed nominee.  

Shareholders have the option to (i) vote for all the directors of the Company listed in the table below; (ii) vote for some of the 
directors and vote against for others; or (iii) vote against for all the directors. Unless otherwise instructed, proxies and voting 
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instructions given pursuant to this solicitation by the management of the Company will be voted FOR the election of each 
of the proposed nominees set forth in the table below.  

The Company’s management has no reason to believe that any of the nominees will be unable to serve as a director. However, if 
any proposed nominee is unable to serve as a director, the individuals named in the enclosed form of proxy will be voted in 
favour of the remaining nominees and may be voted in favour of a substitute nominee unless the Shareholder has specified 
in the proxy that the Common Shares represented thereby are to be voted against the election of directors. 

The following table states the name of each person nominated by management for election as directors, such person’s principal 
occupation or employment, period of service as a director of the Company, and the approximate number of voting securities of the 
Company that such person beneficially owns, or over which such person exercises direction or control: 

Name, and 
Province and Country of Residence 

Principal Occupation During the Last 
Five Years(1) Director Since 

Common Shares 
Owned or 

Controlled(2) 

 

Tim Warman(3) (4)  
British Columbia, 
Canada 

Chief Executive Officer (“CEO”) Fuerte 
Metals (formerly Atacama Copper) 
(2022-Present). CEO Fiore Gold Ltd. 
(2017-2022). President Dalradian 
Resources (2012-2015). Director 
Continental Gold (2010-2018). Vice 
President (“VP”), Corporate 
Development Aurelian Resources (2005-
2008) 

February 1, 2022  80,566 

 

Hugh Agro(5) (6) 

Ontario, Canada 
President & CEO of Revival Gold Inc. 
(2016-Present). Principal, Carbon Arc 
Capital Investments Inc. (2013-2018), 
Corporate Director (2011-present). 
Director of West Red Lake Gold Mines 
Ltd. (2023-present). Executive Vice 
President Strategic Development, Kinross 
Gold Corp. (2005-2009). 

July 5, 2017 5,143,676 

 

Robert Chausse(4) (7) 
Ontario, Canada 

Director of Western Copper and Gold 
Corporation. Chief Financial Officer 
(“CFO”) of New Gold Inc. (2018-January 
2024). CFO of Richmont Mines Inc. 
(2017). CFO Stornoway Diamond 
Corporation (2016). CFO of AuRico Gold 
Inc. (2013-2015). 

December 31, 2019 505,000 

 

Wayne Hubert(3) (4)  
Utah, USA 

Director (2017-present) and Non-Executive 
Chairman (January 2020-May 2024) of 
Revival Gold Inc. Director of InZinc 
Mining Ltd. (2017-present). Director of 
Ensign Minerals Inc. (2019–May 2024); 
President & CEO (2019-2021). Chairman 
of Austral Gold (2020-2023). CEO & 
Director of Andean Resources Ltd (2006-
2010). 

November 29, 2017  11,374,900 
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Name, and 
Province and Country of Residence 

Principal Occupation During the Last 
Five Years(1) Director Since 

Common Shares 
Owned or 

Controlled(2) 

 

Maura Lendon(3) (7) 
Ontario, Canada 

Chief Operating Officer of Greenlane 
Renewables Inc. (August 2024-present) and 
Chief Legal Officer (2021-August 2024). 
Non-Executive Chair of Kuya Silver 
Corporation (2020-present). Founder and 
Chief General Counsel of Scalable 
General Counsel (2019-2021). Chief 
General Counsel and Corporate Secretary 
of Primero Mining Corp. (2012-2018). 
Chief Legal Officer, Hudbay Minerals 
Inc. (2008-2011).  

November 24, 2020 175,000 

 

Anthony Manini(5) 

Victoria, Australia 
Co-Founder, Executive Director EMR 
Capital (2011 – present), Chairman Andina 
Copper (July 2025 – present), Director & 
Executive Chairman Asiamet Resources 
(2015 – present), Chair C3 Metals (2018 – 
present), Co-Founder, Managing Director 
& CEO, Tiger Realms Group (2009-2018).   

July 31, 2025 Nil(8) 

 

Larry Radford(5) (7) 
Nevada, USA 

President, CEO & Director Argonaut 
Gold Inc. (2022- 2023). COO Gold 
Standard Ventures Corp. (2021-2022). 
COO Hecla Mining (2018-2019). VP 
Operations (2011-2018). 

August 8, 2023 100,000 

Notes: 
(1) The information as to the province or state, country of residence and principal occupation, not being within the knowledge of the Company, has been 

furnished by the respective directors individually.  
(2) The information as to Common Shares beneficially owned or over which a director exercises control or direction, not being within the knowledge of the 

Company, has been furnished by the respective directors individually. 
(3) Member of the Corporate Governance and Nominating Committee. Maura Lendon is the Chair.  
(4) Member of the Compensation Committee. Wayne Hubert is the Chair. 
(5) Member of the Technical, Safety, Environment, and Social Responsibility Committee. Larry Radford is the Chair.  
(6) 4,808,321 Common Shares are held by Kelvin Holdings Inc., a company wholly owned by Mr. Agro. 
(7) Member of the Audit Committee. Robert Chausse is the Chair.  
(8) Anthony Manini is the Executive Director and member of the Investment Committee of EMR Capital Management Limited which exercises control and direction 

over 32,069,531 Common Shares. All such Common shares are held by EMR Capital Resources Fund III, LP., of which EMR Capital Management Limited is 
the Investment Manager.   
 

 
Biographical Notes for Directors 

Tim Warman, B.Sc., M.Sc. (Geology), P.Geo. 

Mr. Warman is a professional geologist and accomplished executive with over thirty years’ experience in all aspects of the resource 
industry, from grassroots exploration through feasibility, from development to operations. Mr. Warman is currently the CEO of 
Fuerte Metals (formerly, Atacama Copper), a Vancouver-based exploration and development company focused on advancing high-
potential base and precious metals projects across the Americas, including the 100%-owned Coffee Project in the Yukon, Canada.. 
Previously, Mr. Warman served as the President & CEO of Fiore Gold Ltd. managing Fiore through the successful start-up of the 
company’s Pan Gold Mine and development of the Gold Rock Project, both located in Nevada, USA. Fiore was acquired by Calibre 
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Mining Corp. in a premium transaction for $151 million in late 2021. Mr. Warman has served as a director of Continental Gold Inc. 
(2010 to 2018), President of Dalradian Resources Inc. (2012 to 2015), and VP, CEO of Malbex Resources Inc. (2009 to 2012), 
Corporate Development of Aurelian Resources Inc. (from 2006 until the company’s acquisition by Kinross Gold Corp. for $1.2 
billion in 2008). Prior to Aurelian, Mr. Warman held senior positions with several mining and exploration companies in North 
America, Africa, and Europe. Mr. Warman is a graduate of the University of Manitoba (M.Sc.) and McMaster University (B.Sc.) 
and a member of the Association of Professional Geoscientists of Ontario. 

Hugh A. Agro, B.Sc. (Mining), MBA, P. Eng. (non-practicing) 

Mr. Agro is the Founder, President & CEO and a Director of Revival Gold Inc. Prior to Revival Gold, Mr. Agro co-founded 
Carbon Arc Capital Investments Inc., a private equity backed investor in mining and metals, and served as Executive Vice 
President, Strategic Development with Kinross Gold Corporation. At Kinross, Mr. Agro was a member of the Executive 
Leadership Team and was responsible for strategic and operational leadership of Kinross’ growth initiatives including corporate 
development, global exploration, and commercial activities in Russia. Previously, Mr. Agro held senior executive positions 
with Placer Dome, Senator Capital Partners and in investment banking with Deutsche Bank’s Global Metals and Mining Group. 
Mr. Agro serves on the Board of West Red Lake Gold Mines Ltd. and previously served on the Board and Audit Committees 
of Victoria Gold Corp., Chantrell Ventures Corporation (which became O3 Mining Inc. and then acquired by Agnico Eagle 
Mintes Limited) and Americas Silver Corp. (now Americas Gold & Silver Corporation).  Additionally, he serves as a director 
of Fort Berens Estate Winery Ltd., an award-winning winery located in British Columbia, Canada.  Mr. Agro holds a Bachelor 
of Science in Mining Engineering from Queen’s University (1989) and a Master of Business Administration (Finance) from 
UBC & London Business School (1997). 

Robert J. Chausse, B.Comm., CPA, CA 

Mr. Chausse has more than thirty years of international finance experience in mining and most recently served as CFO of New Gold 
Inc. (2018-January 2024). Previously, Mr. Chausse served as CFO of Richmont Mines Inc. until the sale of the company to Alamos 
Gold Inc. in November 2017, CFO at Stornoway Diamonds (2016), and Executive Vice President and CFO of AuRico Gold (2013-
2015). His experience also includes VP of Finance, Operations and Projects for Kinross Gold (2009-2013). He also served as CFO 
for Baffinland Iron Mines Corporation (2006-2009) and held increasingly senior positions with Barrick Gold (1998-2006). Mr. 
Chausse serves on the Board of Western Copper and Gold.  He is a Chartered Professional Accountant (CPA, CA) and holds a 
Bachelor of Commerce degree from Ryerson University (1990). 

Wayne M. Hubert B.Sc. (Chemical Engineering), MBA 

Mr. Hubert has over 20 years of senior management experience in the mining sector and is currently a Director of InZinc Mining 
Ltd. Mr. Hubert was the President, CEO and Director of Ensign Minerals Inc. until its acquisition by the Company in May 2024. In 
addition, he was CEO of Andean Resources from 2006 to 2010 when it was acquired by Goldcorp Inc. for $3.5 billion. At Andean, 
Mr. Hubert lead the team which increased resources to over five million ounces of gold and completed feasibility studies, financing 
and permitting prior to the takeover. Before his tenure at Andean, Mr. Hubert held senior management positions at Meridian Gold 
Inc. where he gained considerable experience in finance, exploration, project development, permitting and construction. Mr. Hubert 
has a Bachelor of Science in Chemical Engineering from the University of Cape Town (1985) and a Master of Business 
Administration from Brigham Young University in Utah (1990). 

H. Maura Lendon, LL.B, MBA, LL.M, ICD.D 

Ms. Lendon is an internationally experienced executive with over 25 years’ experience in the mining and technology industries 
gained after initially practicing law with top Bay Street law firms. Ms. Lendon is currently the Chief Operating Officer of Greenlane 
Renewables Inc., having previously served as Chief Legal Officer.  Her prior roles include Chief General Counsel and Corporate 
Secretary of Primero Mining Corp. from 2012 to 2018 and Senior VP, Corporate Services, Chief Legal Officer and Corporate 
Secretary of Hudbay Minerals Inc. from 2008 to 2011. Ms. Lendon is currently the Non-Executive Chair of Kuya Silver Corporation.  
Ms. Lendon is a graduate of the Institute of Corporate Directors – Rotman School of Management Directors Education Program 
and has previously served on other not-for-profit and public boards. She holds a Master of Laws from Osgoode Hall Law School 
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(2000), an MBA from the Richard Ivey School of Business (1988) and a Bachelor of Laws from University of Western Ontario 
(1988). 

Anthony Manini, Bsc Hons (Geology), FAusIMM, FSEG Director 

Mr. Manini is a geologist with over 35 years’ global resource industry experience. His diverse background covers a wide range of 
commodities in more than 20 countries and includes technical, commercial, senior management and executive roles in exploration, 
business development, project evaluation, mine development and operations with Rio Tinto, Oxiana, OZ Minerals, Tigers Realm 
Group and EMR Capital. Mr. Manini has been closely involved in the discovery and development of multiple mines and deposits 
globally and has listed several highly successful junior exploration companies on the ASX, TSX-V and London AIM. He is a co-
founder and Executive Director of resources private equity firm EMR Capital and Chairman of C3 Metals Inc. and Asiamet 
Resources Ltd. Mr. Manini holds an Honors Degree in Geology and is a Fellow of the Australian Institute of Mining and Metallurgy 
and the Society of Economic Geologists. 

Larry P. Radford, B.Sc., (Mining Engineering), MBA 

Mr. Radford has over 35 years of leadership and operational experience in the mining industry. Most recently, Mr. Radford served 
as President and CEO, and Director of Argonaut Gold Inc. Previously, Mr. Radford served as COO of Gold Standard Ventures 
Corp., where he led development of the South Railroad Project in Nevada, USA, and VP and COO of Hecla Mining Company 
where he managed an operating portfolio of underground mines, including the Lucky Friday mine in Idaho, USA, the Greens Creek 
mine in Alaska, USA, the Casa Berardi mine, in Quebec, Canada, and the San Sebastian mine in Durango, Mexico. Prior to his role 
at Hecla, Mr. Radford held roles of increasing responsibility with Kinross Gold Corporation from 2007 through 2011, including 
Vice President & General Manager of the Fort Knox mine in Alaska, USA, Vice President of Strategic Mine Planning and Vice 
President of South American Operations. Mr. Radford worked with Barrick Gold Corporation from 1989 to 2007, including 14 
years at the Goldstrike mine in Nevada, USA, two years at the Tambo mine in Chile and two years as the General Manager of the 
Cowal mine in New South Wales, Australia. Mr. Radford is a second-generation miner who began his career in 1984 with Coeur 
d’Alene Mines Corporation.  He has received a Bachelor of Science in Mining Engineering from the University of Idaho and an 
MBA from the University of Alaska. He is a member of the American Institute of Mining, Metallurgical and Petroleum Engineers 
and is a registered Professional Engineer in Idaho. 

Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions 

No proposed director of the Company is, as at the date hereof, or has been, within the previous 10 years, a director, chief 
executive officer or chief financial officer, of any company (including the Company) that: 

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

(b) was the subject of a cease trade or similar order or an order that denied the relevant company access to any 
exemption under securities legislation, for a period of more than 30 consecutive days that was issued after 
the proposed director ceased to be a director, chief executive officer or chief financial officer of such company 
and which resulted from an event that occurred while that person was acting in the capacity as director, chief 
executive officer or chief financial officer; or 

(c) within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any 
legislation relating to bankruptcy or insolvency, or was subject to or instituted any proceedings, arrangement 
or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assets. 

No proposed director of the Company (or any personal holding company of any such individual): 

(a) is at the date hereof, or has been within the previous 10 years, a director or executive officer of any 
corporation that, while that person was acting in that capacity, or within a year of that person ceasing to act 
in that capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency 
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or was subject to or instituted any proceedings, arrangement or compromise with creditors or had a receiver 
manager or trustee appointed to hold its assets; or 

(b) has, within 10 years before the date of this Circular, become bankrupt, made a proposal under any legislation 
relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement, or 
compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of the 
proposed director. 

No proposed director of the Company (or any personal holding company of any such individual) has been subject to any 
penalties or sanctions imposed by a court relating to securities legislation or by a securities regulatory authority or has entered 
into a settlement agreement with a securities regulatory authority; or any other penalties or sanctions imposed by a court or 
regulatory body that would likely be considered important to a reasonable investor in making an investment decision. 

4. Appointment of Auditor 

MNP LLP (“MNP”) is the independent certified registered auditor of the Company. MNP was first appointed as auditor of the 
Company effective August 1, 2018. 

At the Meeting, Shareholders will be asked to consider and, if thought advisable, to pass an ordinary resolution to re-appoint MNP 
to serve as the auditor of the Company until the next annual meeting of Shareholders and to authorize the directors of the Company 
to fix their remuneration as such. To be adopted, this resolution is required to be passed by the affirmative vote of the majority of 
the votes cast at the Meeting. 

Unless the Shareholder has specifically instructed in the enclosed form of proxy that the Common Shares represented by 
such proxy are to be withheld or voted otherwise, the persons named in the accompanying proxy will vote FOR the re-
appointment of MNP as auditor of the Company to hold office until the next annual meeting of Shareholders or until a 
successor is appointed, and to authorize the Board to fix its remuneration.  

The management of the Company recommends that Shareholders vote in favour of the re-appointment of MNP and the authorization 
of the directors of the Company to fix their remuneration. 

5. Approval of Stock Option Plan 

The Company maintains a share incentive plan (the “Option Plan”), which was last approved by Shareholders on November 21, 
2024.  

The policies of the TSX Venture Exchange (the “TSXV”) require all listed companies with a “rolling” stock option plan (such as 
the Option Plan), under which the maximum number of shares that may be reserved for issuance pursuant to the exercise of stock 
options is determined as a percentage of an issuer’s issued and outstanding shares, to obtain approval of their stock option plan at 
their annual meeting of shareholders. Accordingly, the Shareholders will be asked to approve the Option Plan at the Meeting for the 
ensuing year. 

The Option Plan provides that the Board may from time to time, in its discretion, grant to directors, officers, employees and 
consultants of the Company, or any subsidiary of the Company, the option to purchase Common Shares. The Plan provides for a 
floating maximum limit of 10% of the outstanding Common Shares as permitted by the policies of the TSXV.  

Under the terms of the Option Plan and together with all other security-based compensation arrangements, in any 12-month period, 
the number of Common Shares reserved for issuance to any one director, officer or employee must not exceed 5% of the issued and 
outstanding Common Shares, the number of Common Shares reserved for issuance pursuant to options granted to any one technical 
consultant or persons whose duties primarily consist of performing investor relations activities must not exceed 2% of the issued 
and outstanding Common Shares, and options granted to such persons must vest in stages over a period of not less than 12 months 
with no more than 25% of the options vesting in any three-month period. Disinterested shareholder approval shall be required for 
any individual grant of options that would result in the grant to insiders of the Company (as a group), within a twelve (12) month 
period of an aggregate number of options exceeding 10% of the issued and outstanding Common Shares. Furthermore, unless 
disinterested shareholder approval is obtained, the maximum aggregate number of Shares for which Options may be granted or 
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issued to Insiders (as a group) under the Plan and together with Shares issuable under all other security-based compensation 
arrangements of the Company shall not exceed 10% of the issued and outstanding Common Shares.  

In the event an option holder ceases to hold a position with the Company as a director, officer, employee or consultant, other than 
by reason of death or disability, the expiry date of the option shall be 90 days following the date the Option holder ceases to hold 
such position, except for certain circumstances as enumerated in the Option Plan, whereby the expiry date may be extended past 90 
days, but in no case may be later than the first anniversary of the date the option holder ceased to hold such position with the 
Company. If an option holder ceases to hold their position with the Company due to their disability or death, the personal 
representative of such option holder may exercise the option on or before the date which is the earlier of one year following the 
death of such option holder and the applicable expiry date. In the event an option holder ceases to hold a position with the Company 
as a director, officer, employee or consultant for which the option was originally granted, but comes to hold a different position with 
the Company as a director, officer, employee or consultant, the Board, or a committee designated by the Board, may, in its sole 
discretion, choose to permit the option to say in place for the option holder.  

Exercise price of the options granted under the Option Plan shall be determined by the Board, or a committee designated by the 
Board, and must not be less than the Discounted Market Price, as such term is defined in the policies of the TSXV and must otherwise 
conform with the requirements of the applicable policies of the TSXV. Such options will be exercisable for a period of up to a 
maximum of 10 years from the date of grant (although none have been granted to-date with an exercise period of more than 5 years 
to-date). Vesting terms will be determined at the time of grant by the Board. An Option holder may exercise an option in whole or 
in part at any time and from time to time during the term of the option. Any Option or part thereof not exercised within the term of 
the option shall terminate and become null, void and of no effect as of the expiry date.  

The Board, or a committee designated by the Board, may elect, at any time, to accelerate the vesting schedule of one or more options 
including, without limitation, on a Triggering Event (as defined in the Option Plan). 

An Option holder may, if they so choose and with the permission of the Board, exercise their options by way of Cashless Exercise 
(as defined in the Option Plan) and Net Exercise (as defined in the Option Plan). Cashless Exercise permits the option holder to 
purchase shares awarded under the Option Plan using money loaned to them from a brokerage firm rather than funding the exercise 
with their own personal funds. Payment and delivery of shares under a Cashless Exercise would be as follows: (i) a brokerage firm 
loans the aggregate exercise price to the option holder (the “Loan”); (ii) the Company issues the shares then being purchased 
pursuant to the exercise of the option and deposits the shares with the brokerage firm; (iii) the brokerage firm then sells a sufficient 
number of those shares on behalf of the option holder to generate net cash sale proceeds to repay the Loan; and (iv) the net cash sale 
proceeds are applied in full repayment of the Loan to the brokerage firm and the option holder is entitled to receive any remaining 
balance of the net cash sale proceeds and the balance of the shares. Net Exercise permits the option holder to surrender or terminate 
their right to purchase a certain number of shares pursuant to their options to satisfy the payment required by exercising their options. 
Without paying any cash, upon exercise, the option holder will receive shares with a total aggregate value equal to the quotient 
obtained by dividing: (a) the product of the number of options being exercised multiplied by the difference between the VWAP (as 
defined in the Option Plan) of the underlying shares and the exercise price of the subject Options; by (b) the VWAP of the underlying 
shares. Option holders will be able to select their desired method of exercise by checking the appropriate box on their exercise 
notice. Option holders performing Investor Relations Activities may not exercise their options by way of Cashless Exercise or Net 
Exercise.  

As at the date hereof, options to purchase a total of 11,312,379 Common Shares have been issued to eligible participants under the 
Option Plan and remain outstanding. As at the date hereof, the number of Common Shares remaining available for issuance under 
the Option Plan is 15,890,771. The full text of the Option Plan is attached hereto as Schedule “A” of this Circular. 

Shareholder Approval of the Option Plan 

At the Meeting, Shareholders will be asked to consider and, if deemed advisable, to pass an ordinary resolution re-approving the 
Option Plan. To be adopted, this resolution is required to be passed by the affirmative vote of the majority of votes cast at the 
Meeting.  

Management of the Company recommends that Shareholders vote in favour of the approval of the Option Plan. 
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Unless otherwise instructed, the persons named in the enclosed proxy or voting instruction form intend to vote such proxy 
or instructions FOR the approval of the Option Plan. The management of the Company recommends that Shareholders vote in 
favour of the approval of the Option Plan. 

6. Other Matters 

Management of the Company knows of no amendment, variation, or other matter to come before the Meeting other than the matters 
referred to in the notice of meeting accompanying this Circular. However, if any other matter properly comes before the Meeting, 
valid forms of proxy will be voted on such matter in accordance with the best judgment of the persons voting the proxy. 

STATEMENT OF DIRECTOR AND EXECUTIVE COMPENSATION 

For the purposes of this Circular, a Named Executive Officer (“NEO”) of the Company means each of the following individuals: 

a. a chief executive officer (“CEO”) of the Company; 

b. a chief financial officer (“CFO”) of the Company;  

c. in respect of the Company and its subsidiaries, the most highly compensated executive officer other than the individuals 
identified in paragraphs (a) and (b) at the end of the most recently completed financial year whose total compensation was 
more than $150,000; and 

d. each individual who would be an NEO under paragraph (c) above but for the fact that the individual was neither an 
executive officer of the Company, nor acting in a similar capacity, at the end of that financial year. 

During the Company’s most recently completed financial year, being the financial year ended June 30, 2025, the only NEOs were 
Hugh Agro, President, Chief Executive Officer and Director, John Meyer, VP Engineering & Development, and  Lisa Ross, Chief 
Financial Officer and Corporate Secretary. 

Oversight and description of Director and NEO Compensation 

The Company’s compensation philosophy is to motivate performance and foster entrepreneurship at all levels of the organization 
through, among other things, the granting of variable compensation such as short-term incentive bonuses and stock options.  

The Company’s compensation philosophy is based on the following fundamental principles: 

• Compensation programs align with shareholder interests – the Company aligns the goals of all employees with 
maximizing long-term shareholder value; 

• Performance sensitive – compensation for executive officers, in particular, should be linked to operating and market 
performance of the Company and vary with that performance; and, 

• Offer market competitive compensation – the compensation program should provide market competitive pay in terms of 
value and structure to retain existing employees who are performing according to their objectives and to attract new 
individuals of the highest possible calibre. 

The objectives of the compensation program in compensating all NEOs have been developed based on the above-mentioned 
compensation philosophy and are as follows: 

• to attract and retain highly qualified and motivated executive officers; 

• to align the interests of executive officers with shareholders’ interests and with the execution of the business strategy; 

• to evaluate executive performance based on the achievement of key short-term and long-term business objectives that 
correlate to long-term shareholder value; and, 

• to tie compensation directly to achieving and exceeding predetermined short-term and long-term business objectives. 
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The Company believes that transparent, objective and easily verified corporate and individual performance goals, play an important 
role in creating and maintaining an effective compensation strategy for NEOs. The Company establishes key short-term and long-
term business goals and objectives for the business and its NEOs that will enhance long-term shareholder value if achieved. 

Aggregate compensation for each NEO is designed to be competitive. The compensation committee of the Board (the 
“Compensation Committee”) reviews from time to time the compensation practices of similarly situated companies when 
considering the Company’s executive compensation practices. The Compensation Committee reviews each element of 
compensation for market competitiveness, and although it may weigh a particular element more heavily based on the NEO’s role 
within the Company, it is primarily focused on remaining competitive in the market with respect to total compensation. 

From time to time, on an ad hoc basis, the Compensation Committee will review data related to compensation levels and programs 
of various companies that are similar in size and complexity to the Company and operate within the mining exploration and 
development industry. The Compensation Committee also relies on the experience of its members as officers and/or directors at 
other companies in similar lines of business as the Company in assessing compensation levels. These other companies are identified 
in this Circular under the heading “Statement of Corporate Governance – Other Directorships”. 

Compensation Governance 

The Compensation Committee is responsible for ensuring that the Company has in place an appropriate plan for executive 
compensation and for making recommendations to the Board with respect to the compensation of the Company’s executive officers. 
The Compensation Committee ensures that total compensation paid to all NEOs is fair, reasonable, and consistent with the 
Company’s compensation philosophy and objectives. 

From time to time the Compensation Committee makes, and the Board reviews and may approve, recommendations regarding 
compensation to executive officers and directors. A combination of fixed and variable compensation is used to motivate executive 
officers to achieve overall corporate goals. The three basic components of the Company’s compensation program are: 

• base salary; 
• short-term incentive bonus; and, 
• option-based compensation. 

Base salaries constitute the fixed portion of compensation paid to executive officers and are paid in cash. Short-term incentive 
bonuses (also paid in cash) and option-based compensation represents compensation that is “at risk” and thus may or may not be 
paid or translate into value for the respective executive officer depending on whether the Company and the executive officer are 
able to meet or exceed applicable business objectives and goals; and, in the case of options, the market performance of the Common 
Shares. The Board considers each business objective and goal and the Company’s and NEO’s performance against those objectives 
and goals and assigns compensation based on this assessment and the recommendations of the Compensation Committee. 

Base Salary 

The Compensation Committee and the Board approve the salary ranges for the NEOs. The base salary review for each NEO is based 
on an assessment of factors such as current competitive market conditions, compensation levels and practices of similarly situated 
companies and particular skills, such as leadership ability and management effectiveness, experience, motivation, responsibility and 
proven or expected performance of the individual. The Company may consider comparative data for the Company’s peer group, 
which is accumulated from several external sources including independent consultants. In light of current market conditions, no 
increase to any NEO’s base salary was recommended or awarded during the fiscal year. 

Short-Term Incentive Bonus 

The short-term incentive program is a variable element of compensation and consists of an annual cash bonus. Annual bonuses may 
be awarded at the sole discretion of the Board, based on the recommendation of the Compensation Committee, for short-term 
corporate and individual achievements that the Compensation Committee has determined can reasonably be expected to have a 
positive impact on long-term Shareholder value. Achieving predetermined short-term corporate and individual objectives will 
trigger the award of a bonus payment to the NEO. The NEO will receive a partial or full short-term incentive bonus payment 
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depending on the degree of success against corporate and individual goals and objectives and the Board’s assessment of overall 
performance. The determination as to whether corporate or individual goals have been achieved is ultimately made by the Board. 
The Board reserves the right to make positive or negative adjustments to any bonus payment if they consider them to be appropriate. 

The Company’s primary business plan and budget objectives during fiscal year 2025 incorporated the following goals:  

• share price performance; 
• completion of a strategic equity financing; 
• operational safety and environmental performance;  
• the delivery of a favourable resource update and preliminary economic assessment for the Mercur Gold Project; 
• the advance of exploration targets at Mercur and Beartrack-Arnett; 
• preparation of Draft Plan of Operation for Beartrack-Arnett;  
• progress with permitting activities and community relations in places we live and work; and 

effective public company administration and corporate management. 

The Compensation Committee assessed the performance of the Company’s NEOs against these goals and scored each according to 
his or her corporate and individual responsibilities and contribution. The Compensation Committee and Board determined to pay 
the Company’s NEOs the short-term incentive bonuses for fiscal year 2025: $76,954, US$47,906, and $46,594 to Mr. Agro, Mr. 
Meyer and Ms. Ross, respectively. The bonuses for Mr. Meyer and Ms. Ross were paid prior to the end of fiscal 2025 and the bonus 
for Mr. Agro was paid in July 2025. 

Stock Option Plan 

The Option Plan is the Company’s only securities-based compensation plan. It was last approved by Shareholders on 
November 21, 2024, and is required to be approved at the Meeting. A summary of the material terms of the Option Plan is provided 
under heading “Approval of Stock Option Plan” of this Circular. The full text of the Option Plan is attached to this Circular as 
Schedule “A”. 

Summary Compensation Table 

The following table sets out the compensation payable by the Company to each of the Company directors and NEOs during the 
fiscal years ended June 30, 2025, and 2024. Non-executive directors were granted fees in their capacity as directors of the 
Corporation as is set out in the table below. The annual fee payable to the Company’s Non-Executive Chairman is $34,500, and the 
annual fee payable to non-executive directors is $24,000. The Audit Committee Chair receives an additional annual fee of $5,000, 
and the Corporate Governance Committee Chair, Compensation Committee Chair, and Technical, Safety, Environment and Social 
Responsibility Committee Chair each receive an additional annual fee of $1,575. All directors are entitled to participate in the Option 
Plan. The disclosure regarding the compensation of Hugh Agro is with respect to his compensation received in his capacity as 
President and CEO and Mr. Agro did not receive additional compensation relating to his role as a director. The directors, other than 
Mr. Agro, received their compensation exclusively in their capacity as directors. Directors are entitled to be reimbursed for 
reasonable expenditures incurred in performing their duties as directors. Additionally, if any director provides any professional or 
other services for the Company that in the opinion of the directors are outside the ordinary duties of a director, that director may be 
entitled to remuneration fixed by ordinary resolution, and that remuneration may be either in addition to, or in substitution for, any 
other remuneration that the director may be entitled to receive.  
 

Name and position 

Year 
ended 
June 
30, 

Salary, 
consulting fee, 

retainer, or 
commission 

($) 

Option-
based 

awards (1) 

($) 
Bonus 

($) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($) 

Value of all 
other 

compensation 
($) 

Total 
compensation 

($) 

Hugh Agro, (2) 
Director, President and 
CEO 

2025 262,500 65,800(11) 76,954 Nil Nil Nil 405,254 

2024 262,500 40,713(12) 22,969 Nil Nil Nil 326,182 
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Name and position 

Year 
ended 
June 
30, 

Salary, 
consulting fee, 

retainer, or 
commission 

($) 

Option-
based 

awards (1) 

($) 
Bonus 

($) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($) 

Value of all 
other 

compensation 
($) 

Total 
compensation 

($) 

John Meyer, 
VP Engineering & 
Development 

2025 293,034(9) 32,900(11) 66,848 Nil Nil Nil 392,782 

2024 284,571(9) 20,356(12) 26,679 Nil Nil Nil 331,606 

Lisa Ross, 
CFO and Corporate 
Secretary 

2025 210,000 32,900(11) 46,594 Nil Nil Nil 289,494 

2024 210,000 24,428(12) 19,688 Nil Nil Nil 254,116 

Steve Priesmeyer, (3) (4) 

former VP Exploration 
2025 120,877(10) 13,160(11) Nil Nil Nil Nil 134,037 

2024 234,771(10) 20,356(12) 14,715 Nil Nil Nil 269,842 

Tim Warman, (5) 
Director, Chair of the 
Board 

2025 34,500 32,900(11) Nil Nil Nil Nil 67,400 

2024 23,319 15,267(12) Nil Nil Nil Nil 38,586 

Donald Birak, (6) 

Former Director 
2025 N/A N/A N/A N/A N/A N/A N/A 

2024 2,290 Nil Nil Nil Nil Nil 2,290 

Robert Chausse, 
Director 

2025 29,000 22,208(11) Nil Nil Nil Nil 51,208 

2024 24,150 15,267(12) Nil Nil Nil Nil 39,417 

Wayne Hubert, (5) 
Director, Former Chair 
of the Board 

2025 25,575 22,208(11) Nil Nil Nil Nil 47,783 

2024 30,756 24,428(12) Nil Nil Nil Nil 55,184 

Maura Lendon, 
Director  

2025 25,575 22,208(11) Nil Nil Nil Nil 47,783 

2024 22,575 15,267(12) Nil Nil Nil Nil 37,842 

Michael Mansfield, (7) 
Former Director 

2025 N/A N/A N/A N/A N/A N/A N/A 

2024 19,250 15,267(12) Nil Nil Nil Nil 34,517 

Norman Pitcher, (7 (8) 

Former Director 
2025 24,000 22,208(11) Nil Nil Nil Nil 46,208 

2024 1,750 Nil Nil Nil Nil Nil 1,750 

Larry Radford, (6) 

Director 

2025 25,575 22,208(11) Nil Nil Nil Nil 47,783 

2024 20,285 57,099(12) 

(13) Nil Nil Nil Nil 77,384 

Notes: 
(1) Grant date fair value calculations are based on the Black-Scholes Option Pricing Model. Option-pricing models require the use of highly subjective estimates 

and assumptions including expected share price volatility. Changes in the underlying assumptions can materially affect the fair value estimates and therefore, 
in management’s opinion, existing models do not necessarily provide a reliable measure of the fair value of the Company’s option-based awards. 

(2) $Nil fees were paid to Mr. Agro in connection with his position as a director. 
(3) These fees were paid to International Geological Services Inc., a consulting company whose principal is Mr. Priesmeyer, in connection with his position as 

VP, Exploration. 
(4) Mr. Priesmeyer resigned as VP Exploration on December 31, 2024. 
(5) Until May 30, 2024, Mr. Hubert was the Non-Executive Chair of the Board of the Company. Mr. Hubert was the President and CEO of Ensign Minerals Inc. 

which was acquired by the Company on May 30, 2024. As a result of the acquisition of Ensign Minerals Inc., Mr. Hurbert is no longer an independent director 
and stepped down as the Non-Executive Chair of the Board of the Company. Mr. Warman was appointed as Non-Executive Chair of the Board of the Company 
on the same date.  

(6) Effective August 8, 2023, Mr. Birak resigned as a director of the Company and Mr. Radford was appointed as a director. 
(7) Effective May 30, 2024, on the completion of the acquisition of Ensign Minerals Inc., Mr. Pitcher was appointed director and Mr. Mansfield resigned as a 

director.   
(8) Mr. Pitcher resigned as a director on July 31, 2025. 
(9) Mr. Meyer’s salary was received in US dollars. In 2025, Mr. Meyer was paid US$210,000 ($293,034 at a US$/C$ exchange rate of 1.3954).  In 2024, Mr. 

Meyer was paid US$210,000 ($284,571 at a US$/C$ exchange rate of 1.3551).  
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(10) Mr. Priesmeyer is paid consulting fees in US dollars. In 2025, Mr. Priesmeyer was paid US$86,625 ($120,877 at a US$/C$ exchange rate of 1.3954). In 2024, 

Mr. Priesmeyer was paid US$173,250 ($234,771 at a US$/C$ exchange rate of 1.3551). 
(11) The fair value of these options at the date of grant (November 21, 2024) was estimated using the Black-Scholes option pricing model with the following 

assumptions: 5-year expected term; 69% expected volatility; risk-free interest rate of 3.31% per annum and an expected dividend yield of 0%. 
(12) The fair value of these options at the date of grant (December 21, 2023) was estimated using the Black-Scholes option pricing model with the following 

assumptions: 5-year expected term; 69% expected volatility; risk-free interest rate of 3.23% per annum and an expected dividend yield of 0%. 
(13) In addition to the option granted on December 21, 2023, Mr. Radford was also granted options on August 8, 2023. The fair value of these options was estimated 

using the Black-Scholes option pricing model with the following assumptions: 5-year expected term; 69% expected volatility; risk-free interest rate of 3.83%  
 
Stock Options and Other Compensation Securities Table 

The following table discloses the particulars of the option-based awards issued to NEOs and directors of the Company during the 
most recently completed financial year.   

Name and position 

Type of 
compensation 

security 

Number of 
compensation 

securities, 
number of 
underlying 
securities, 

and 
percentage of 

class (1)(2) 
Date of issue or 

grant 

Issue, 
conversion, 
or exercise 

price 
($) 

Closing 
price of 

underlying 
security on 

date of 
grant 

($) 

Closing 
price of 

underlying 
security at 
year end 

($) Expiry date 
Hugh Agro,  
Director, President and 
CEO 

Option 400,000 
0.147% November 21/24 0.35 0.295 0.495 November 21/29 

John Meyer, 
VP Engineering & 
Development 

Option 
200,000 
0.074% November 21/24 0.35 0.295 0.495 November 21/29 

Lisa Ross, CFO and 
Corporate Secretary Option 200,000 

0.074% November 21/24 0.35 0.295 0.495 November 21/29 

Steve Priesmeyer, (3) 

Former VP 
Exploration 

Option 80,000 
0.029% November 21/24 0.35 0.295 0.495 November 21/29 

Tim Warman, 
Director, Chair of the 
Board 

Option 
200,000 
0.074% November 21/24 0.35 0.295 0.495 November 21/29 

Robert Chausse, 
Director Option 135,000 

0.05% November 21/24 0.35 0.295 0.495 November 21/29 

Wayne Hubert, 
Director Option 135,000 

0.05% November 21/24 0.35 0.295 0.495 November 21/29 

Maura Lendon, 
Director  Option 135,000 

0.05% November 21/24 0.35 0.295 0.495 November 21/29 

Norman Pitcher, (4) 
Former Director Option 135,000 

0.05% November 21/24 0.35 0.295 0.495 November 21/29 

Larry Radford,  
Director Option 135,000 

0.05% November 21/24 0.35 0.295 0.495 November 21/29 

Notes: 
(1) Each Option entitles the holder to acquire one Common Share of the Company. The Options are subject to a two-year vesting scheme with 1/3 vesting 

immediately, 1/3 vesting on the first anniversary, and 1/3 vesting on the second anniversary. 
(2) This figure represents the number of underlying Common Shares issuable upon exercise or vesting of the Option as a percentage of the total issued and 

outstanding Common Shares of the Company as at June 30, 2025, being 271,941,500 Common Shares. 
(3) Mr. Priesmeyer resigned as VP Exploration on December 31, 2024. 
(4) Mr. Pitcher resigned as a director on July 31, 2025. 
 
As of June 30, 2025, the total compensation securities held by NEOs and directors of the Company were as follows: 
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Name and 
position 

Type of 
compensation 

security 

Total number 
of 

compensation 
securities 

Total number of 
common share 

underlying 
compensation 

securities 
Exercise 

Price Grant Date Expiry Date 

Hugh Agro, 
Director, President 
and CEO 

Option 

150,000 (1) 
120,000(1) 
150,000(1) 
200,000(1) 
400,000(1) 

 

150,000 
120,000 
150,000 
200,000 
400,000 

$1.00 
$0.70 
$0.70 
$0.50 
$0.35 

November 24, 2020 
November 23, 2021 
November 22, 2022 
December 21, 2023 
November 21, 2024 
 

November 24, 2025 
November 23, 2026 
 November 22, 2027 
December 21, 2028 
November 21, 2029 

John Meyer, 
VP Engineering & 
Development 

Option 

200,000(1) 
75,000(1) 
100,000(1) 
200,000(1) 

200,000 
75,000 
100,000 
200,000 

$0.70 
$0.70 
$0.50 
$0.35 

December 7, 2021 
November 22, 2022 
December 21, 2023 
November 21, 2024 

December 7, 2026 
November 22, 2027 
December 21, 2028 
November 21, 2029 

Lisa Ross, CFO 
and Corporate 
Secretary 

Option 

200,000(1) 
60,000(1) 
75,000(1) 
120,000(1) 
200,000(1) 

200,000 
60,000 
75,000 
120,000 
200,000 

$0.75 
$0.70 
$0.70 
$0.50 
$0.35 

March 8, 2021 
November 23, 2021 
November 22, 2022 
December 21, 2023 
November 21, 2024 

March 8. 2021 
November 23, 2026 
November 22, 2027 
December 21, 2028 
November 21, 2029 

Steve Priesmeyer,  
Former VP 
Exploration 

Option 

75,000(1) 
60,000(1) 
75,000(1) 
100,000(1) 
80,000(1) 

75,000 
60,000 
75,000 
100,000 
80,000 

$1.00 
$0.70 
$0.70 
$0.50 
$0.35 

November 24, 2020 
November 23, 2021 
November 22, 2022 
December 21, 2023 
November 21, 2024 

November 24, 2025 
November 23, 2026 
 November 22, 2027 
December 21, 2028 
November 21, 2029 

Tim Warman, 
Director, Chair of 
the Board 

Option 

125,000(1) 
50,000(1) 
75,000(1) 
200,000(1) 

125,000 
50,000 
75,000 
200,000 

$0.70 
$0.70 
$0.50 
$0.35 

February 1, 2022 
November 22, 2022 
December 21, 2023 
November 21, 2024 

 

February 1, 2027 
November 22, 2027 
December 21, 2028 
November 21, 2029 

Wayne Hubert, 
Director Option 

100,000(1) 
80,000(1) 
80,000(1) 
120,000(1) 
81,669(2) 
175,005(2) 
237,320(2) 
116,670(2) 
135,000(1) 

100,000 
80,000 
80,000 
120,000 
81,669 
175,005 
237,320 
116,670 
135,000 

$1.00 
$0.70 
$0.70 
$0.50 
$0.43 
$0.43 
$0.43 
$0.29 
$0.35 

November 24, 2020 
November 23, 2021 
November 22, 2022 
December 21, 2023 

May 30, 2024 
May 30, 2024 
May 30, 2024 
May 30, 2024 

November 21, 2024 

November 24, 2025 
November 23, 2026 
 November 22, 2027 
December 21, 2028 
February 3, 2027 
February 22, 2027 

March 3, 2028 
February 12, 2029 

November 21, 2029 

Robert Chausse, 
Director Option 

50,000(1) 
40,000(1) 
50,000(1) 
75,000(1) 
135,000(1) 

50,000 
40,000 
50,000 
75,000 
135,000 

$1.00 
$0.70 
$0.70 
$0.50 
$0.35 

November 24, 2020 
November 23, 2021 
November 22, 2022 
December 21, 2023 
November 21, 2024 

 

November 24, 2025 
November 23, 2026 
 November 22, 2027 
December 21, 2028 
November 21, 2029 

Maura Lendon, 
Director  Option 

125,000(1) 
40,000(1) 
50,000(1) 
75,000(1) 
135,000(1) 

50,000 
40,000 
50,000 
75,000 
135,000 

$1.00 
$0.70 
$0.70 
$0.50 
$0.35 

November 24, 2020 
November 23, 2021 
November 22, 2022 
December 21, 2023 
November 21, 2024 

 

November 24, 2025 
November 23, 2026 
 November 22, 2027 
December 21, 2028 
November 21, 2029 
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Name and 
position 

Type of 
compensation 

security 

Total number 
of 

compensation 
securities 

Total number of 
common share 

underlying 
compensation 

securities 
Exercise 

Price Grant Date Expiry Date 

Norman Pitcher, 
Former Director Options 

583,350(2) 
116,670(2) 
116,670(2) 
116,670(2) 
135,000(1) 

583,350 
116,670 
116,670 
116,670 
135,000 

$0.43 
$0.43 
$0.43 
$0.29 
$0.35 

May 30, 2024 
May 30, 2024 
May 30, 2024 
May 30, 2024 

November 21, 2024 
 

March 22, 2026 
February 3, 2027 
March 3, 2028 

February 12, 2029 
November 21, 2029 

Larry Radford, 
Director Option 

125,000(1) 
75,000(1) 
135,000(1) 

125,000 
75,000 
135,000 

$0.60 
$0.50 
$0.35 

August 8, 2023 
December 21, 2023 
November 21, 2024 

 

August 8, 2028 
December 21, 2028 
November 21, 2029 

 
Notes 
(1) 1/3 vesting immediately, 1/3 vesting on the first anniversary, and 1/3 vesting on the second anniversary. 
(2) Fully vested immediately. 

 

Exercise of Stock Options by NEOs and Directors 

 The following compensation securities were exercised by Directors and NEOs during the year ended June 30, 2025:  

Exercise of Compensation Securities by Directors and NEOs 

Name and 
position 

Type  
of 

compensation 
security 

Number  
of underlying 

securities 
exercised 

Exercise 
price per 

security ($) 

Date of 
exercise 

Closing price 
per security 
on date of 
exercise 

($) 

Difference 
between 
exercise 

price and 
closing price 

on date of 
exercise  

($) 

Total value 
on exercise 

date 
($) 

Wayne Hubert, 
Director 

Stock  
Options 

116,670 $0.21 June 13, 
2025  

$0.51 $0.30 $35,001 

 

Pension Plan Benefits, Termination and Change of Control Benefits 

The Company has no pension or retirement plan. The Company has not provided compensation, monetary or otherwise to any 
person who now acts as a NEO of the Company, in connection with, or related to, the retirement, termination or resignation of such 
person and the Company has provided no compensation to such persons because of a change of control of the Company, its 
subsidiaries or affiliates, except as described below. The Company is not party to any compensation plan or arrangement with NEOs 
resulting from the resignation, retirement, or termination of employment of any person. 

Material Terms of NEO Agreements 

Hugh Agro, President and CEO 

The Company signed an employment agreement with Hugh Agro effective July 1, 2020. The agreement with Mr. Agro provides 
for an annual base salary of $250,000, paid monthly, that has increased to $262,500 annually as of January 1, 2022. The agreement 
further provides for the payment of an additional 12 months’ salary in the event of termination without cause. Should the Company 
or Mr. Agro terminate the agreement within 90 days of a change of control, the Company shall pay Mr. Agro a lump sum cash 
payment equal to 12 months’ salary.  
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John Meyer, VP Engineering and Development 

The Company signed an employment agreement with John Meyer effective December 7, 2021. The agreement with Mr. Meyer 
provides for an annual base salary of US$200,000, paid monthly, that has increased to US$210,000 annually as of January 1, 2023. 
The agreement further provides for the payment of an additional 12 months’ salary in the event of termination without cause. Should 
the Company or Mr. Meyer terminate the agreement within 90 days of a change of control, the Company shall pay Mr. Meyer a 
lump sum cash payment equal to 12 months’ salary.   

 Lisa Ross, CFO and Corporate Secretary  

The Company signed an employment agreement with Lisa Ross effective March 8, 2021. The agreement with Ms. Ross provides 
for an annual base salary of $200,000, paid monthly, that has increased to $210,000 annually as of January 1, 2022. The agreement 
further provides for the payment of an additional 12 months’ salary in the event of termination without cause. Should the Company 
or Ms. Ross terminate the agreement within 90 days of a change of control, the Company shall pay Ms. Ross a lump sum cash 
payment equal to 12 months’ salary.    

All NEOs are entitled to participate in the Option Plan. 

Compensation Risk Considerations 

The Compensation Committee is responsible for considering, establishing, and reviewing executive compensation programs and 
whether the programs encourage unnecessary or excessive risk-taking. The Company anticipates that any future programs will be 
balanced and will not motivate unnecessary or excessive risk-taking. In August 2017, the Company adopted a securities trading 
policy (the “Securities Trading Policy”) that prohibits directors and NEOs from purchasing financial instruments, including, for 
greater certainty, prepaid variable forward contracts, equity swaps, collars, or units of exchange funds that are designed to hedge or 
offset a decrease in market value of equity securities granted as compensation or held, directly or indirectly, by any director or NEO. 
To the knowledge of the Company, as of the date of hereof, no director or NEO of the Company has participated in the purchase of 
such financial instruments. 

Base salaries are fixed in amount and do not encourage risk-taking. While annual incentive awards will focus on the achievement 
of short-term or annual goals, and short-term goals may encourage the taking of short-term risks at the expense of long-term results, 
the Company’s annual incentive award program will represent a small percentage of employees’ compensation opportunities.  

Stock option awards are important to further align employees’ interests with those of the Shareholders. The ultimate value of the 
awards is tied to the price of the Common Shares, and since awards are expected to be staggered and subject to long-term vesting 
schedules, they will help ensure that NEOs have significant value tied to long-term stock price performance.  

Compensation of Non-Executive Directors 

As part of its mandate, the Compensation Committee is responsible for annually reviewing and recommending to the Board a 
compensation package for its members. In considering the directors’ compensation package, the Compensation Committee takes 
into consideration the relative responsibilities of directors in serving on the Board, the types of compensation, and the amounts paid 
to directors of comparable publicly traded Canadian companies. 

As a developing pre-production mineral exploration company, the Company has a small number of employees and relies extensively 
on the input and expertise of its non-employee directors. In its efforts to attract and retain experienced directors, the Company may 
choose to compensate directors partly with incentive stock options, thereby conserving its cash resources and, with equal importance, 
aligning the directors’ incentives with the interests of the Shareholders by providing them with the opportunity to participate in the 
upside that results from their contributions. While other larger and/or established operating companies may place limits on non-
employee director compensation to a maximum amount per director per year in order to satisfy external policies and proxy voting 
guidelines, the Company believes that some methodologies used to quantify the value of options at the time of the grant (using an 
option pricing model that values options based on a theoretical value at the time of grant) are not suited to calculating such a limit 
in the case of the Company. Because such methodologies typically incorporate stock volatility into the calculation of option value, 
the volatility of the Company’s stock (compared with more established operating companies) can significantly inflate option value. 
The result is that an annual option grant could be valued well in excess of the proposed limits discussed above, even if the option is 
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out-of-the money on the date of grant. While the Company does not object to the principle of limiting non-employee director 
compensation, the Company believes that it is not currently at the right stage of its development to impose such limitations based 
on external, generalized criteria. Accordingly, the Company intends to continue to evaluate grants of options to non-employee 
directors on a case-by-case basis, making grants based on the contributions of such non-employee directors to the Company and 
having regard to the levels of compensation offered by companies in analogous stages of development. 

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table sets forth information in respect of the Company’s equity compensation plans under which equity securities of 
the Company are authorized for issuance, aggregated in accordance with all equity plans previously approved by the Shareholders 
and all equity plans not approved by Shareholders as of the end of the Company’s most recently completed financial year, being 
June 30, 2025: 

 

Plan Category 

Number of Securities to be 
Issued upon Exercise of 
Outstanding Options, 
Warrants and Rights 

(#) 

Weighted Average 
Exercise Price of 

Outstanding Options, 
Warrants and Rights 

($) 

Number of Securities 
Remaining Available for 
Future Issuance under 
Equity Compensation 

Plans 
(#) 

Equity compensation plans 
approved by securityholders(1) 11,402,379 $0.54 15,791,771(2) 
Equity compensation plans not 
approved by securityholders Nil Nil Nil 

Total 11,402,379 $0.54 15,791,771 
Notes: 
(1) The Company’s only equity compensation plan is the Option Plan, a “rolling” stock option plan. The number of Common Shares that may 

be reserved for issuance pursuant to the Option Plan is limited to 10% of the issued and outstanding Common Shares on the date of any 
grant of options thereunder.  

(2) Based on a total of 271,941,500 Common Shares issued and outstanding as at June 30, 2025. 
 

INDEBTEDNESS OF DIRECTORS AND OFFICERS 

No executive officer, director, or employee of the Company, past or present, nor any proposed nominee for election as a director of 
the Company, nor any associate of any of the foregoing persons, at any time during the fiscal year ended June 30, 2025, and as at 
the date of this Circular, is or was indebted to the Company in connection with the purchase of securities or otherwise, nor is any 
such individual indebted to another entity with such debt being the subject of a guarantee, support agreement, letter of credit or other 
similar arrangement or understanding provided by the Company. 

STATEMENT OF CORPORATE GOVERNANCE 

Effective June 30, 2005, National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-101”) and National 
Policy 58-201 Corporate Governance Guidelines (“NP-58-201”) were adopted in each of the provinces and territories of Canada. 
NI 58-101 requires issuers to disclose the corporate governance practices they have adopted. NP 58-201 provides guidance on 
corporate governance practices.  

The Board facilitates its exercise of independent supervision over the Company’s management through frequent meetings. The 
Board, on a continuing basis, examines the effectiveness of the Company's internal controls processes and management information 
systems and reviews executive compensation and recommends stock option grants. 

Board of Directors  

The Board currently consists of seven directors: Tim Warman (Chair), Hugh Agro, Wayne Hubert, Robert Chausse, Maura Lendon, 
Anthony Manini, and Larry Radford. All the directors are to be nominated for election at the Meeting. 
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The Board currently has four independent directors. For this purpose, a director is independent if he or she has no direct or indirect 
“material relationship” with the Company. A “material relationship” is a relationship which could, in the view of the Company’s 
Board, be reasonably expected to interfere with the exercise of the director’s independent judgment. Of the proposed nominees, five 
directors, Tim Warman, Robert Chausse, Maura Lendon, and Larry Radford are considered independent. Of the proposed nominees, 
three directors, Hugh Agro, Anthony Manini, and Wayne Hubert, are not considered independent. Mr. Agro is the President and 
CEO of the Company, Anthony Manini is the Executive Director and member of the Investment Committee of EMR Capital 
Management Limited which exercises control and direction over 10% of the Common Shares, and Mr. Hubert was the President 
and CEO of Ensign Minerals Inc., a subsidiary of the Company, prior to its acquisition by the Company on May 30, 2024. 

The Board functions independently of management. To enhance its ability to act independent of management, the Board may meet 
in the absence of members of management or may excuse such persons from all or a portion of any meeting where an actual or 
potential conflict of interest arises or where the Board otherwise determines is appropriate. 

Other Public Company Directorships 

The following table sets forth the proposed directors of the Company who are directors of other reporting issuers: 

Name Name of other Reporting Issuer 

Tim Warman Fuerte Metals Corporation  

Hugh Agro West Red Lake Gold Mines 

Robert Chausse Western Copper and Gold Corporation 

Wayne Hubert InZinc Mining Ltd. 

Maura Lendon Kuya Silver Corporation 

Anthony Manini Andina Copper, Asiamet Resources Limited, C3 
Metals Inc. 

 

Orientation and Continuing Education  

While the Company currently has no formal orientation and education program for new Board members, it is expected that sufficient 
information (such as recent financial statements, technical reports and various other operating, property, and budget reports) will be 
provided to all new Board members to ensure that new directors are familiarized with the Company’s business and the procedures 
of the Board. In addition, new directors will be encouraged to visit the Company’s project site and meet with management on a 
regular basis. The Company will also encourage continuing education of its directors and officers where appropriate to ensure that 
they have the necessary skills and knowledge to meet their respective obligations to the Company. 

Ethical Business Conduct 

The fiduciary duties placed on individual directors by the Company’s governing corporate legislation and the common law, and the 
restrictions placed by applicable corporate legislation on an individual director’s participation in decisions of the Board in which 
the director has an interest will ensure that the Board operates independently of management and in the best interests of the 
Company. 

Under corporate legislation, a director is required to act honestly and in good faith with a view to the best interests of the Company 
and to exercise the care, diligence, and skill that a reasonably prudent person would exercise in comparable circumstances. In 
addition, as some of the directors of the Company also serve as directors and officers of other companies engaged in similar business 
activities, directors must comply with the conflict-of-interest provisions of the Canada Business Corporations Act, as well as the 
relevant securities regulatory instruments, to ensure that directors exercise independent judgment in considering transactions and 
agreements in respect of which a director or officer has a material interest. 
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Any interested director will be required to declare the nature and extent of his or her interest and will not be entitled to vote at 
meetings of directors at which matters that give rise to such a conflict of interest are considered. 

In addition, the Board has adopted a corporate governance manual that sets out principles governing many of the Board’s functions. 
Among other documents, the corporate governance manual contains the mandate of the Board of Directors, and the Code of Business 
Conduct and Ethics adopted by the Company in August 2017. The mandate of the Board of Directors and of the Code of Business 
Conduct and Ethics are available on the Company’s website at www.revival-gold.com.  

Nomination of Directors 

While the Board is ultimately responsible for the assessment of potential directors, the Board has established a Corporate 
Governance and Nominating Committee, which, as part of its mandate, reviews the composition of the Board, assesses Board 
performance and the contributions of individual directors, and, if appropriate, identifies new candidates and makes recommendations 
to the Board for nominees for election as directors. See “Corporate Governance and Nominating Committee” below. Members of 
the Board are canvassed with respect to the qualifications of a prospective candidate, and each candidate is evaluated with respect 
to his or her experience and expertise, with particular attention paid to those areas of expertise that could complement and enhance 
the current Board. The Board seeks opportunities to achieve gender diversity and has adopted a formal Diversity Policy. See 
“Diversity Policy” below. The Board, with the assistance of the Corporate Governance and Nominating Committee, also assesses 
any potential conflicts, independence, or time commitment concerns that the candidate may present. The Board has implemented a 
board evaluation framework to assist with identifying areas of improvement for the current board and the expertise desired of 
prospective candidates. 

Diversity Policy 

The Company recognizes the important contribution that women and other commonly underrepresented groups can make to the 
mining industry. The Company has a written corporate diversity policy (the “Diversity Policy”), which sets out the Company’s 
objectives for shaping its workforce and management. In addition, management periodically reviews the Company’s recruitment 
and selection practices at all levels to ensure they are appropriately structured so that a diverse range of candidates are considered 
and that there are no conscious or unconscious biases that might discriminate against certain candidates. Management leads the 
Diversity Policy by regarding it as an important business issue and a part of the Company’s daily business activities. The Board is 
kept appraised of the workforce composition and management considers the policy while making hiring and appointment decisions.   

The Company’s management and Board have varying backgrounds and expertise and were selected on the belief that the 
Company and its stakeholders will benefit from such a range of talent and cumulative experience. The Board considers merit 
as the essential requirement for board and executive appointments, and as such, it has not adopted any specific target number 
or percentage or a range of target numbers or percentages, respecting the representation of women, local community members 
and/or Indigenous peoples, persons with disabilities, or members of visible minorities (collectively, “members of designated 
groups”) on the Board or in management roles. The Diversity Policy does not specifically contemplate members of designated 
groups but is instead aimed at ensuring a diverse range of candidates in general are considered at all levels of the Company.  

Although the level of representation of members of designated groups is one of the many factors taken into consideration in 
making Board and executive officer appointments, emphasis is placed on hiring or advancing the most qualified individuals. 
The Company has not adopted term limits or other mechanisms of Board renewal as it takes the view that they may result in 
directors who have accumulated valuable industry experience being forced to leave their position arbitrarily. The Company 
believes that directors should be assessed based on their ability to continue to make a meaningful contribution to the Company. 
 
The following statistics regarding board and management composition are required disclosures of Corporations Canada. As of 
the date hereof, self-disclosed members of designated groups currently holding positions on the Board or in management are 
as follows: 
 
As of the date hereof, the Board of the Company consists of: 

https://url.avanan.click/v2/r03/___http:/www.revival-gold.com___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOmE1YzlmOWUyZGU2NDE0ZjllZjdiNWU3NDE1NGI1YmEwOjc6Mzc0YTo0NmEyODY0NDFkODY1MDI0YWM0NDJmZDEyODAyMWUwZWNhZTc4NjZkZjc0ZTM2M2JlYWNhMjBkYmU2NThhNDBjOnA6VDpG
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• A total of 7 directors; 
• 1 is female (14%); 
• 0 are persons with disabilities (0%); 
• 0 are local community members and/or Indigenous persons (0%); and 
• 0 are members of visible minorities (0%). 

 
As of the date hereof, the management team of the Company consists of: 

• A total of 7 members; 
• 3 are female (43%); 
• 0 are persons with disabilities (0%); 
• 2 are local community members and/or Indigenous persons (29%); and 
• 0 are members of visible minorities (0%). 

 
Board Committees 

The Board has four standing committees: the Audit Committee, Corporate Governance and Nominating Committee, Compensation 
Committee, and Technical, Safety, Environment and Social Responsibility Committee. 

Audit Committee  

The members of the Audit Committee are set out in this Circular under the heading “Audit Committee” below. The Board has 
adopted the Audit Committee Charter, which is attached as Schedule “B” to this Circular. 

Corporate Governance and Nominating Committee 

The Corporate Governance and Nominating Committee provides a focus on corporate governance that will enhance Company 
performance. Responsibility for identifying new candidates to join the Board belongs to the Board as a whole. The Board encourages 
all directors to participate in the process of identifying and recruiting new candidates. The Corporate Governance and Nominating 
Committee has the responsibility of making recommendations to the Board with respect to the new nominees and for assessing 
directors on an ongoing basis. While there are no specific criteria for Board membership, the Company will seek to attract and retain 
directors with business knowledge and particular expertise in mineral exploration and development or other areas of specialized 
knowledge (such as finance), which will assist in advising the officers of the Company. The Members of the Corporate Governance 
and Nominating Committee are Maura Lendon (Chair), Wayne Hubert, and Tim Warman. The Board has adopted the charter of the 
Corporate Governance and Nominating Committee, the full text of which is available on the Company’s website at https://revival-
gold.com/. The Corporate Governance and Nominating Committee maintains the Company’s Whistleblower policy, the full text of 
which is available on the Company’s website at https://revival-gold.com/. 

Compensation Committee 

The Compensation Committee is responsible for assisting the Company in determining compensation of senior management of the 
Company as well as reviewing the adequacy and form of the directors’ compensation. The Compensation Committee is expected 
to annually review the goals and objectives of the Company’s Chief Executive Officer for the upcoming year and to perform an 
appraisal of the Company’s Chief Executive Officer’s performance for the past year. The Compensation Committee will also 
administer and make recommendations regarding the operation of the Company’s incentive plans. The Members of the 
Compensation Committee are Wayne Hubert (Chair), Robert Chausse and Tim Warman. The Board has adopted the charter of the 
Compensation Committee, the full text of which is available on the Company’s website at https://revival-gold.com/. 

Technical, Safety, Environment and Social Responsibility Committee  

The members of the Technical, Safety, Environment and Social Responsibility Committee are Larry Radford (Chair), Anthony 
Manini and Hugh Agro. The Board has adopted the charter of the Technical, Safety, Environment and Social Responsibility 
Committee and also a Health and Safety Policy, the full texts of which is available on the Company’s website at https://revival-
gold.com/. 

https://url.avanan.click/v2/r03/___https:/revival-gold.com/___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOjAzYjUwN2FiMzUwZTJiYWQ3N2VlZmFlNTA2ZDc0NzZhOjc6NzBlNDozYWFlODYwNDliZGRhNzQ3NTExYjY3YTgwMTNkMjE4NThiNTE5YzNiYThkNWY3ZmE5ZWI5ZmNiNTZmNjJjNjQ4OnA6VDpG
https://url.avanan.click/v2/r03/___https:/revival-gold.com/___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOjAzYjUwN2FiMzUwZTJiYWQ3N2VlZmFlNTA2ZDc0NzZhOjc6NzBlNDozYWFlODYwNDliZGRhNzQ3NTExYjY3YTgwMTNkMjE4NThiNTE5YzNiYThkNWY3ZmE5ZWI5ZmNiNTZmNjJjNjQ4OnA6VDpG
https://url.avanan.click/v2/r03/___https:/revival-gold.com/___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOjAzYjUwN2FiMzUwZTJiYWQ3N2VlZmFlNTA2ZDc0NzZhOjc6NzBlNDozYWFlODYwNDliZGRhNzQ3NTExYjY3YTgwMTNkMjE4NThiNTE5YzNiYThkNWY3ZmE5ZWI5ZmNiNTZmNjJjNjQ4OnA6VDpG
https://url.avanan.click/v2/r03/___https:/revival-gold.com/___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOjAzYjUwN2FiMzUwZTJiYWQ3N2VlZmFlNTA2ZDc0NzZhOjc6NzBlNDozYWFlODYwNDliZGRhNzQ3NTExYjY3YTgwMTNkMjE4NThiNTE5YzNiYThkNWY3ZmE5ZWI5ZmNiNTZmNjJjNjQ4OnA6VDpG
https://url.avanan.click/v2/r03/___https:/revival-gold.com/___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOjAzYjUwN2FiMzUwZTJiYWQ3N2VlZmFlNTA2ZDc0NzZhOjc6NzBlNDozYWFlODYwNDliZGRhNzQ3NTExYjY3YTgwMTNkMjE4NThiNTE5YzNiYThkNWY3ZmE5ZWI5ZmNiNTZmNjJjNjQ4OnA6VDpG
https://url.avanan.click/v2/r03/___https:/revival-gold.com/___.YXYyYzpyZXZpdmFsZ29sZDE6YTpvOjAzYjUwN2FiMzUwZTJiYWQ3N2VlZmFlNTA2ZDc0NzZhOjc6NzBlNDozYWFlODYwNDliZGRhNzQ3NTExYjY3YTgwMTNkMjE4NThiNTE5YzNiYThkNWY3ZmE5ZWI5ZmNiNTZmNjJjNjQ4OnA6VDpG
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The Board has no committees other than the Audit Committee, Corporate Governance and Nominating Committee, Compensation 
Committee and Technical, Safety, Environment and Social Responsibility Committee, but the Board may establish additional 
committees depending on the needs of the Company. 

Assessments 

The Board of the Company makes annual assessments regarding the effectiveness of the Board itself, committees, and individual 
directors in fulfilling their respective responsibilities, based on the principles stipulated in the Oversight of Management section of 
the Mandate of The Board of Directors, the full text of which is available on the Company’s website. The Board has implemented 
a board evaluation framework to assist with identifying areas of improvement for the current board and the expertise desired of 
prospective candidates.  

In May 2019, the Board implemented a formal Board Evaluation procedure, designed to assist in evaluating the effectiveness of the 
Board, the committees of the Board and the individual directors. This assessment of the Company’s directors is conducted by the 
Corporate Governance and Nominating Committee. The Corporate Governance and Nominating Committee compiles a matrix of 
competencies for the current Board, so that the Board has the information it needs to select future directors with the right mix of 
skills and experience for the Company and its business interests. The Corporate Governance and Nominating Committee is 
responsible for the review and makes recommendations to the Board regarding the methodology of the assessment. The review 
consists of a self-evaluation questionnaire, prepared annually, that is designed to encourage candid feedback on the effectiveness 
and contribution of individual directors as per the following categories:  

• Alignment with shareholders 
• CEO and board experience 
• Mining industry experience 
• Exploration industry experience 
• Project development and/or operating experience 
• Financial literacy 
• Capital market experience and capabilities 
• Business development experience 
• Business support services – legal, human resources, information technology 
• Corporate governance and/or risk management experience 
• Government/community relations and permitting experience 
• Strategic planning experience and/or business development experience 
• Ability and willingness to act as Interim CEO, if needed 
• Overall comments 

Additionally, each director annually completes a detailed questionnaire to provide an assessment of the effectiveness of each Board 
committee and of the Board as a whole. The information is gathered, discussed, and acted upon, as required, by the Corporate 
Governance and Nominating Committee and Board. 

AUDIT COMMITTEE 

The Audit Committee is responsible for monitoring the Company’s accounting and financial reporting practices and procedures, the 
adequacy of internal accounting controls and procedures, the quality and integrity of financial statements and for directing the 
auditors’ examination of specific areas. The members of the Audit Committee are Robert Chausse (Chair), Maura Lendon, and 
Larry Radford. No member of the Audit Committee is an executive officer, employee, or control person of the Company or any of 
its affiliates. Mr. Chausse, Ms. Lendon and Mr. Radford are “independent” directors as defined in National Instrument 52-110 – 
Audit Committees (“NI 52-110”). Each member of the Audit Committee is “financially literate” within the meaning of NI 52-110, 
which includes the ability to read and understand a set of financial statements that present a breadth and level of complexity of 
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accounting issues that are generally comparable to the breadth and complexity of the Company’s financial statements. The full text 
of the charter of the Audit Committee (the “Audit Committee Charter”) is attached as Schedule “B” of this Circular. 

Relevant Education and Experience  

Based on their business and educational experiences, each Audit Committee member has: a reasonable understanding of the 
accounting principles used by the Company; an ability to assess the general application of such principles in connection with the 
accounting for estimates, accruals, and reserves; experience analyzing and evaluating financial statements that present a breadth and 
level of complexity of issues that can reasonably be expected to be raised by the Company’s financial statements, or experience 
actively supervising one or more individuals engaged in such activities; and an understanding of internal controls and procedures 
for financial reporting. 

Robert Chausse serves as Chair of the Audit Committee. Mr. Chausse is a Chartered Professional Accountant who has more than 
25 years of international finance experience and has served as the CFO of various publicly listed resource companies, the most 
recent being New Gold Inc. Ms. Lendon is a lawyer by training and has many years of experience as a senior executive of publicly 
listed companies, and as a director serving on Audit Committees. Mr. Radford is a mining executive with 40 years experience and 
has acted in senior roles and on the board of TSX and TSX-V listed companies. 

Audit Committee Oversight 

At no time since the commencement of the Company’s most recently completed financial year has a recommendation of the Audit 
Committee to nominate or compensate an external auditor not been adopted by the Board. 

Reliance on Certain Exemptions 

At no time since the commencement of the Company’s most recently completed financial year has the Company relied on the 
exemption in Section 2.4 of NI 52-110 (De Minimis Non-Audit Services) an exemption from subsection 6.1.1(4) (Circumstances 
Affecting the Business or Operations of the Venture Issuer), subsection 6.1.1(5) (Events Outside Control of Member), subsection 
6.1.1(6) (Death, Incapacity or Resignation), or an exemption from NI 52-110, in whole or in part, granted under Part 8 of NI 52-
110. 

Pre-Approval Policies and Procedures 

The Audit Committee has adopted specific policies and procedures for the engagement of non-audit services. 

External Audit Services Fees 

The aggregate fees billed by the Company's external auditors in each of the last two financial years for audit services are as follows: 

Financial Year Ending Audit  
Fees(1) 

Audit Related Fees Tax 
 Fees(2) 

All Other Fees 

June 30, 2025 $60,000 $15,000 $21,080 Nil 

June 30, 2024 $52,000 $15,000 $10,914 Nil 
Notes: 
(1) Aggregate fees billed for professional services rendered by the auditor for the audit of the Company’s annual financial statements. 
(2) Aggregate fees billed for tax compliance, tax advice and tax planning professional services. These services included preparing tax returns. 
 
No other fees were billed by the auditor of the Company other than those listed in the other columns. 
 
Exemption 

Since the Company is a “Venture Issuer” pursuant to NI 52-110 by virtue of its securities being listed only on the TSX Venture 
Exchange and on no other stock exchanges enumerated in the NI 52-110, it is exempt from the requirements of Part 3 (Composition 
of the Audit Committee) and Part 5 (Reporting Obligations) of NI 52-110. 
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INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Except as disclosed below and elsewhere in this Circular, no director, proposed director, executive officer, or person or 
company that beneficially owns, controls or directs, directly or indirectly, more than 10% of the Common Shares, nor any 
associate or affiliate of any such person or company, has or has had since the commencement of the financial year ended 
June 30, 2025, any material interest, directly or indirectly, in any transaction that has materially affected or is reasonably 
expected to materially affect the Company or any of its subsidiaries. 
 
On July 31, 2025, the Company closed a strategic non-brokered private placement with EMR Capital Management Limited 
(“EMR”) pursuant to which EMR subscribed for 32,069,531 Common Shares at a price of C$0.48 per Common Share for gross 
proceeds of US$11.3 million (C$15.4 million) (the “EMR Placement”) and a concurrent non-brokered private placement of 
28,517,502 Common Shares at a price of C$0.48 per Common Share for gross proceeds of C$13.68 million (the “Concurrent 
Offering”, and together with the EMR Placement, the “Offerings”). Upon closing of the Offerings, EMR’s pro-forma interest in the 
Company was approximately 11.8% on a non-diluted basis. Anthony Manini, a director of the Company, is the Executive Director 
and member of the Investment Committee of EMR Capital Management Limited. In connection with the EMR Placement, the 
Company entered into an investor rights agreement with EMR pursuant to which the Company granted EMR the right to 
nominate one director to the board of directors of the Company (of whom was Anthony Manini) and customary anti-dilution 
rights to maintain its equity ownership interest in the Company through the right to participate in future equity financings and 
a top-up right.  
 

MANAGEMENT CONTRACTS 

Management functions of the Company are substantially performed by directors or senior officers of the Company and not, to 
any substantial degree, by any other person with whom the Company has contracted. 
 

TECHNICAL INFORMATION  

The scientific and technical information in this Circular, included the shareholder letter enclosed herewith, has been reviewed and 
approved by John P.W. Meyer, P. Eng, VP Engineering & Development, and Dan Pace, Regis. Mem. SME, Chief Geologist,  
“Qualified Persons” as defined in National Instrument 43-101 – Standards of Disclosure for Mineral Projects. 

FORWARD-LOOKING INFORMATION  

This Circular, including the shareholder letter attached hereto, contains “forward-looking information” within the meaning of 
applicable Canadian securities legislation. Often, but not always, forward-looking information can be identified by the use of words 
such as “aim”, “aspire”, “strive”, “will”, “expect”, “intend”, “plan”, “believe”, “execute” or similar expressions, as they relate to the 
Company. In particular, this Circular includes, without limitation, forward-looking information pertaining to: statements with 
respect to metrics of Mercur derived from the PEA, the expected relatively short two-year permitting timeline, that the advancement 
of Mercur and Beartrack-Arnett will lead to the Company becoming one of the largest gold developers in the United States, that the 
capital the Company has raised has given the Company ample ammunition and strategic backing to continue to deliver in the months 
and years ahead, the emphasis of the Company’s drill programs, expectations with respect to the Company’s exploration programs 
and environmental work, that the injection of capital from Dundee and EMR, coupled with Revival Gold’s robust technical results 
this year, mark the beginning of a transformation for Revival Gold, that there the Company has laid a strong foundation for 
accelerated development and value creation, that the Company is focused on efficiently advancing Mercur through permitting to a 
construction decision, expanding Beartrack-Arnett’s upside, and exploring synergies through processing innovation. These 
statements are based on the reasonable assumptions, estimates, analysis, and opinions of management made in light of 
management’s experience and perception of trends, current conditions, and expected developments, as well as other factors that 
management considers to be relevant and reasonable at the date that such statements are made. Forward-looking information 
involves known and unknown risks, uncertainties, assumptions, and other factors that may cause the actual results, performance, or 
achievements of the Company, as applicable, to be materially different from those anticipated, estimated, or intended. Readers 
should not place undue reliance on forward-looking information.  Please refer to those risks set out in the public documents of 
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Revival Gold filed on www.sedarplus.ca. Forward-looking information contained herein is made as of the date of this Circular, and, 
other than as required by securities law, the Company disclaims any obligation to update any forward-looking information, whether 
as a result of new information, future events, or results or otherwise unless so required by applicable securities laws. 

 
ADDITIONAL INFORMATION 

Additional information relating to the Company is available on SEDAR+ at www.sedarplus.ca. Financial information about the 
Company may be found in the Company’s comparative annual financial statements and related management’s discussion and 
analysis for the financial year ended June 30, 2025, which is available on SEDAR+. Inquiries, including requests for copies of the 
Company’s comparative financial statements and management’s discussion and analysis for the year ended June 30, 2025, may be 
directed to the Company at 145 King St. West., Suite 2870, Toronto, Ontario M5H 1J8. 

OTHER MATTERS 

Management of the Corporation is not aware of any matter to come before the Meeting other than as set forth in the notice of 
Meeting. If any other matter properly comes before the Meeting, it is the intention of the persons named in the enclosed form of 
proxy to vote the Common Shares represented thereby in accordance with their best judgment on such matter. 

APPROVAL 

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

DATED at Toronto, Ontario, this 2nd day of October 2025.  

BY ORDER OF THE BOARD OF DIRECTORS OF REVIVAL GOLD 
INC.  

 
(Signed) “Hugh Agro” 
Hugh Agro 
President, Chief Executive Officer and Director 
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STOCK OPTION PLAN 

SECTION 1 
DEFINITIONS AND INTERPRETATION 

1.1 Definitions 
 

As used herein, unless there is something in the subject matter or context inconsistent therewith, the following terms 
shall have the meanings set forth below: 

 
(a) "Administrator" means such Executive or Employee of the Company as may be designated as Administrator 

by the Committee from time to time, if any. 
 

(b) “Affiliate” has the meaning given to that term in Exchange Policies.  
 

(c) "Associate" means, where used to indicate a relationship with any person: 
 

(i) any relative, including the spouse of that person or a relative of that person's spouse, where the 
relative has the same home as the person; 

 
(ii) any partner, other than a limited partner, of that person; 

 
(iii) any trust or estate in which such person has a substantial beneficial interest or as to which such 

person serves as trustee or in a similar capacity; and 
 

(iv) any corporation of which such person beneficially owns or controls, directly or indirectly, voting 
securities carrying more than 10% of the voting rights attached to all outstanding voting securities 
of the corporation. 

 
(d) "Black-Out" means a restriction formally imposed by the Company on all or any Executives, Employees and 

Consultants as a result of the bona fide existence of undisclosed material information or the good-faith potential 
bona fide existence of undisclosed material information, whereby such persons are prohibited from exercising, 
redeeming or settling their Options.  

 
(e) "Board" means the board of directors of the Company. 

 
(f) “Cashless Exercise” has the meaning given to that term in section 7.5.  

 
(g) "Change of Control" means an occurrence when either: 

 
(i) a Person or Entity, other than the current "control person" of the Company (as that term is defined 

in the Securities Act), becomes a "control person" of the Company; or 
 

(ii) a majority of the directors elected at any annual or extraordinary general meeting of shareholders of 
the Company are not individuals nominated by the Company's then-incumbent Board. 

 
(h) "Committee" means a committee of the Board appointed in accordance with this Plan or if no such committee 

is appointed, the Board itself. 
 

(i) "Company" means Revival Gold Inc. 
 

(j) "Consultant" means an individual who: 
 
 

(i) is engaged to provide, on an ongoing bona fide basis, consulting, technical, management or other 
services to the Company or any Subsidiary other than services provided in relation to a "distribution" 
(as that term is described in the Securities Act); 
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(ii) provides the services under a written contract between the Company or any Subsidiary and the 
individual or a Consultant Entity (as defined in clause (h)(v) below); and 

 
(iii) in the reasonable opinion of the Company, spends or will spend a significant amount of time and 

attention on the affairs and business of the Company or any Subsidiary;  
 

and includes: 
 

(iv) a corporation of which the individual is an employee or shareholder or a partnership of which the 
individual is an employee or partner (a "Consultant Entity"); or 

 
(v) an RRSP or RRIF established by or for the individual under which he or she is the beneficiary. 

 
(k) "Disability" means a medically determinable physical or mental impairment expected to result in death or to 

last for a continuous period of not less than 12 months, and which causes an individual to be unable to engage 
in any substantial gainful activity, or any other condition of impairment that the Committee, acting 
reasonably, determines constitutes a disability. 
 

(l) “Disinterested Shareholder Approval” means the approval of a majority of shareholders of the Company 
voting at a duly called and held meeting of such shareholders, excluding votes the votes attaching to shares 
held by persons with an interest in the subject matter of the resolution, in accordance with Exchange Policies. 

 
(m) "Employee" means: 

 
(i) an individual who works full-time or part-time for the Company or any Subsidiary and such other 

individual as may, from time to time, be permitted by applicable Regulatory Rules to be granted 
Options as an employee or as an equivalent thereto; or 

 
(ii) an individual who works for the Company or any Subsidiary either full-time or on a continuing and 

regular basis for a minimum amount of time per week providing services normally provided by an 
employee and who is subject to the same control and direction by the Company or any Subsidiary 
over the details and methods of work as an employee of the Company or any Subsidiary, but for 
whom income tax deductions are not made at source, 

 
and includes: 

 
(iii) a corporation wholly-owned by such individual; and 

 
(iv) any RRSP or RRIF established by or for such individual under which he or she is the beneficiary. 

 
(n) “Exchange Policies” means the policies included in the TSX Venture Exchange Corporate Finance Manual, 

and "Exchange Policy" means any one of them. 
 

(o) "Executive" means an individual who is a director or officer of the Company or a Subsidiary, and includes: 
 

(i) a corporation wholly-owned by such individual; and 
 

(ii) any RRSP or RRIF established by or for such individual under which he or she is the beneficiary. 
 

(p) "Exercise Notice" means the written notice of the exercise of an Option, in the form set out as Schedule "B" 
hereto, duly executed by the Option Holder. 
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(q) "Exercise Period" means the period during which a particular Option may be exercised and is the period from 
and including the Grant Date through to and including the Expiry Time on the Expiry Date provided, 
however, that no Option can be exercised unless and until all necessary Regulatory Approvals have been 
obtained. 

 
(r) "Exercise Price" means the price at which an Option is exercisable as determined in accordance with section 

5.3. 
 

(s) "Expiry Date" means the date the Option expires as set out in the Option Certificate or as otherwise 
determined in accordance with sections 5.4, 6.2, 6.3, 6.4 or 11.4. 

 
(t) "Expiry Time" means the time the Option expires on the Expiry Date, which is 5:00 p.m. local time in 

Toronto, Ontario on the Expiry Date. 
 

(u) "Grant Date" means the date on which the Committee grants a particular Option, which is the date the Option 
comes into effect provided however that no Option can be exercised unless and until all necessary Regulatory 
Approvals have been obtained. 

 
(v) “Investor Relations Activities” means "Investor Relations Activities" as defined in the Exchange Policies. 

 
(w) "Insider" means an insider as that term is defined in the Securities Act; 

 
(x) "Market Value" means the market value of the Shares as determined in accordance with section 5.3. 

 
(y) “Net Exercise” has the meaning given to that term in section 7.4. 

 
(z) "Option" means an incentive share purchase option granted pursuant to this Plan entitling the Option Holder 

to purchase Shares of the Company. 
 

(aa) "Option Certificate" means the certificate, in substantially the form set out as Schedule "A" hereto, evidencing 
the Option. 

 
(bb) "Option Holder" means a Person or Entity who holds an unexercised and unexpired Option or, where 

applicable, the Personal Representative of such person. 
 

(cc) "Outstanding Issue" means the number of Shares that are outstanding (on a non-diluted basis) immediately 
prior to the Share issuance or grant of Option in question. 

 
(dd) "Person or Entity" means an individual, natural person, corporation, government or political subdivision or 

agency of a government, and where two or more persons act as a partnership, limited partnership, syndicate 
or other group for the purpose of acquiring, holding or disposing of securities of an issuer, such partnership, 
limited partnership, syndicate or group shall be deemed to be a Person or Entity. 

 
(ee) "Personal Representative" means: 

 
(i) in the case of a deceased Option Holder, the executor or administrator of the deceased duly 

appointed by a court or public authority having jurisdiction to do so; and 
 

(ii) in the case of an Option Holder who for any reason is unable to manage his or her affairs, the 
person entitled by law to act on behalf of such Option Holder. 

 
(ff) "Plan" means this stock option plan as from time to time amended. 

 
(gg) "Regulatory Approvals" means any necessary approvals of the Regulatory Authorities as may be required 

from time to time for the implementation, operation or amendment of this Plan or for the Options granted 
from time to time hereunder. 

 
(hh) "Regulatory Authorities" means all organized trading facilities on which the Shares are listed, and all 

securities commissions or similar securities regulatory bodies having jurisdiction over the Company, this 
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Plan or the Options granted from time to time hereunder. 
 
(ii) “Regulatory Rules" means all corporate and securities laws, regulations, rules, policies, notices, instruments 

and other orders of any kind whatsoever which may, from time to time, apply to the implementation, 
operation or amendment of this Plan or the Options granted from time to time hereunder including, without 
limitation, those of the applicable Regulatory Authorities. 

 
(jj) "Securities Act" means the Securities Act (Ontario), R.S.O. 1990, c. S.5 as from time to time amended. 

 
(kk) “Share" or "Shares" means, as the case may be, one or more common shares without par value in the capital 

stock of the Company. 
 
(ll) "Subsidiary" means a wholly-owned or controlled subsidiary corporation of the Company. (hh) "Triggering 

Event" means: 
 

(i) the proposed dissolution, liquidation or wind-up of the Company; 
 

(ii) a proposed merger, amalgamation, arrangement or reorganization of the Company with one or more 
corporations as a result of which, immediately following such event, the shareholders of the 
Company as a group, as they were immediately prior to such event, are expected to hold less than a 
majority of the outstanding capital stock of the surviving corporation; 

 
(iii) the proposed acquisition of all or substantially all of the issued and outstanding shares of the 

Company by one or more Persons or Entities; 
 

(iv) a proposed Change of Control of the Company; 
 

(v) the proposed sale or other disposition of all or substantially all of the assets of the Company; or 
 

(vi) a proposed material alteration of the capital structure of the Company which, in the opinion of the 
Committee, is of such a nature that it is not practical or feasible to make adjustments to this Plan or 
to the Options granted hereunder to permit the Plan and Options granted hereunder to stay in effect. 

 
(mm) "TSXV" means the TSX Venture Exchange Inc. 

 
(nn) "Vest" or "Vesting" means that a portion of the Option granted to the Option Holder which is available to be 

exercised by the Option Holder at any time and from time to time. 
 
(oo) “VWAP” means volume weighted average trading price of the Shares on the Exchange calculated by 

dividing the total value by the total volume of such securities traded for the five (5) trading days immediately 
preceding the exercise of the subject Award.  

 
1.2 Choice of Law 

 

The Plan is established under, and the provisions of the Plan shall be subject to and interpreted and construed in 
accordance with, the laws of the Province of Ontario. The Company and each Option Holder hereby attorn to the 
jurisdiction of the Courts of Ontario. 

 
1.3 Headings 

 

The headings used herein are for convenience only and are not to affect the interpretation of the Plan. 
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SECTION 2 
GRANT OF OPTIONS 

 

2.1 Grant of Options 
 

The Committee shall, from time to time in its sole discretion, grant Options to such Persons or Entities and on such 
terms and conditions as are permitted under this Plan. 

 
2.2 Record of Option Grants 

 

The Committee shall be responsible to maintain a record of all Options granted under this Plan and such record shall 
contain, in respect of each Option: 

 
(a) the name and address of the Option Holder; 

 
(b) the category (Executive, Employee or Consultant) under which the Option was granted to him, her or it; 

 
(c) the Grant Date and Expiry Date of the Option; 

 
(d) the number of Shares which may be acquired on the exercise of the Option and the Exercise Price of the 

Option; 
 

(e) the vesting and other additional terms, if any, attached to the Option; and 
 

(f) the particulars of each and every time the Option is exercised. 
 

2.3 Effect of Plan 
 

All Options granted pursuant to the Plan shall be subject to the terms and conditions of the Plan notwithstanding the 
fact that the Option Certificates issued in respect thereof do not expressly contain such terms and conditions but instead 
incorporate them by reference to the Plan. The Option Certificates will be issued for convenience only and in the case 
of a dispute with regard to any matter in respect thereof, the provisions of the Plan and the records of the Company 
shall prevail over the terms and conditions in the Option Certificate, save and except as noted below. Each Option 
will also be subject to, in addition to the provisions of the Plan, the terms and conditions contained in the schedules, 
if any, attached to the Option Certificate for such Option. Should the terms and conditions contained in such schedules 
be inconsistent with the provisions of the Plan, such terms and conditions will supersede the provisions of the Plan. 

 
SECTION 3   

                                 PURPOSE AND PARTICIPATION 
 

3.1 Purpose of Plan 
 

The purpose of the Plan is to provide the Company with a share-related mechanism to attract, retain and motivate 
qualified Executives, Employees and Consultants, to incent such individuals to contribute toward the long term goals 
of the Company, and to encourage such individuals to acquire Shares of the Company as long term investments. 

 
3.2 Participation in Plan 

 

The Committee shall, from time to time and in its sole discretion, determine those Executives, Employees and 
Consultants, if any, to whom Options are to be granted. 
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3.3 Limits on Option Grants 
 

If the Company is listed on TSXV, the following limitations shall apply to the Plan and all Options thereunder so 
long as such limitations are required by the TSXV: 

 
(a) the maximum number of Options which may be granted to any one Option Holder under the Plan together 

with all other security-based compensation arrangements of the Company within any 12 month period shall 
be 5% of the Outstanding Issue, calculated as at the Grant Date (unless the Company has obtained 
Disinterested Shareholder Approval as required by the TSXV); 

 
(b) with respect to section 5.1, the Expiry Date of an Option shall be no later than the tenth anniversary of the 

Grant Date of such Option; 
 

(c) the maximum number of Options which may be granted to any one Consultant within any 12 month period 
under the Plan and together with grants to such Consultant under all other security-based compensation 
arrangements of the Company must not exceed 2% of the Outstanding Issue, calculated as at the Grant Date, 
and such Options must vest in stages over a period of not less than 12 months with no more than 25% of the 
total Options granted to that Consultant vesting in any three month period;  

 
(d) the maximum number of Options which may be granted within any 12 month period to Employees or 

Consultants engaged in Investor Relations Activities under the Plan and together with all other security-based 
compensation arrangements of the Company must not exceed 2% of the Outstanding Issue, calculated as at 
the Grant Date, and such Options must vest in stages over a period of not less than 12 months with no more 
than 25% of the Options vesting in any three month period;  

 
(e) Disinterested Shareholder Approval shall be required for any individual grant of Options that would result in 

the grant to Insiders (as a group), within a twelve (12) month period, under the Plan and together with all 
other security-based compensation arrangements of the Company of an aggregate number of Options 
exceeding ten percent (10%) of the Outstanding Issue, calculated on the date an Option is granted to any 
Insider; and  

 
(f) Unless Disinterested Shareholder Approval is obtained, the maximum aggregate number of Shares for which 

Options may be granted or issued to Insiders (as a group) under this Plan and together with Shares issuable 
under all other security-based compensation arrangements of the Company shall not exceed 10% of the 
Outstanding Issue at any point in time; 

 
and such limitation will not be an amendment to this Plan requiring the Option Holders consent under section 9.2 of 
this Plan. 

 
3.4 Notification of Grant 

 

Following the granting of an Option, the Administrator shall, within a reasonable period of time, notify the Option 
Holder in writing of the grant and shall enclose with such notice the Option Certificate representing the Option so 
granted. In no case will the Company be required to deliver an Option Certificate to an Option Holder until such time 
as the Company has obtained all necessary Regulatory Approvals for the grant of the Option. 

 
3.5 Copy of Plan 

 

Each Option Holder, concurrently with the notice of the grant of the Option, shall be provided with a copy of the 
Plan. A copy of any amendment to the Plan shall be promptly provided by the Administrator to each Option Holder. 

 
3.6 Limitation on Service 

 

The Plan does not give any Option Holder that is an Executive the right to serve or continue to serve as an Executive 
of the Company or any Subsidiary, nor does it give any Option Holder that is an Employee or Consultant the right to 
be or to continue to be employed or engaged by the Company or any Subsidiary. 

 
3.7 No Obligation to Exercise 
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Option Holders shall be under no obligation to exercise Options granted under this Plan. 
 

3.8 Agreement 
 

The Company and every Option Holder granted an Option hereunder shall be bound by and subject to the terms and 
conditions of this Plan. By accepting an Option granted hereunder, the Option Holder has expressly agreed with the 
Company to be bound by the terms and conditions of this Plan. In the event that the Option Holder receives his, her 
or its Options pursuant to an oral or written agreement with the Company or a Subsidiary, whether such agreement is 
an employment agreement, consulting agreement or any other kind of agreement of any kind whatsoever, the Option 
Holder acknowledges that in the event of any inconsistency between the terms relating to the grant of such Options in 
that agreement and the terms attaching to the Options as provided for in this Plan, the terms provided for in this Plan 
shall prevail and the other agreement shall be deemed to have been amended accordingly. 

 
3.9 Notice 

 

Any notice, delivery or other correspondence of any kind whatsoever to be provided by the Company to an Option 
Holder will be deemed to have been provided if provided to the last home address, fax number or email address of the 
Option Holder in the records of the Company and the Company shall be under no obligation to confirm receipt or 
delivery. 

 
3.10 Representation to TSXV 

 

As a condition precedent to the issuance of an Option, the Company must be able to represent to TSXV as of the Grant 
Date that the Option Holder is a bona fide Executive, Employee or Consultant of the Company or any Subsidiary. 
Both the Company and the Option Holder are responsible for confirming that that the Option Holder is a bona fide 
Employee, Consultant or Management Company Employee, as the case may be. 

 
SECTION 4  

                             NUMBER OF SHARES UNDER PLAN 
 

4.1 Board to Approve Issuance of Shares 
 

The Board shall approve by resolution the issuance of all Shares to be issued to Option Holders upon the exercise of 
Options, such authorization to be deemed effective as of the Grant Date of such Options regardless of when it is 
actually done. The Board shall be entitled to approve the issuance of Shares in advance of the Grant Date, retroactively 
after the Grant Date, or by a general approval of this Plan. 

 
4.2 Number of Shares 

 

Subject to adjustment as provided for herein, the number of Shares which will be available for purchase pursuant to 
Options granted pursuant to this Plan will not exceed 10% of the issued and outstanding Shares as at the time of grant. 
If any Option expires or otherwise terminates for any reason without having been exercised in full, the number of 
Shares in respect of such expired or terminated Option shall again be available for the purposes of granting Options 
pursuant to this Plan. 

 
4.3 Fractional Shares 

 

No fractional shares shall be issued upon the exercise of any Option and, if as a result of any adjustment, an Option 
Holder would become entitled to a fractional share, such Option Holder shall have the right to purchase only the next 
lowest whole number of Shares and no payment or other adjustment will be made for the fractional interest. 

 
        SECTION 5  

                         TERMS AND CONDITIONS OF OPTIONS 
 

5.1 Exercise Period of Option 
 

Subject to sections 3.3(b), 5.4, 6.2, 6.3, 6.4 and 11.4, the Grant Date and the Expiry Date of an Option shall be the 
dates fixed by the Committee at the time the Option is granted and shall be set out in the Option Certificate issued in 
respect of such Option. 
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5.2 Number of Shares Under Option 
 

The number of Shares which may be purchased pursuant to an Option shall be determined by the Committee and 
shall be set out in the Option Certificate issued in respect of the Option. 

 
5.3 Exercise Price of Option 

 

The Exercise Price at which an Option Holder may purchase a Share upon the exercise of an Option shall be 
determined by the Committee and shall be set out in the Option Certificate issued in respect of the Option. The 
Exercise Price shall not be less than the Market Value of the Shares as of the Grant Date. The Market Value of the 
Shares for a particular Grant Date shall be determined as follows: 

 
(a) for each organized trading facility on which the Shares are listed, Market Value will be the closing trading 

price of the Shares on the day immediately preceding the Grant Date, and may be less than this price if it is 
within the discounts permitted by the applicable Regulatory Authorities; 

 
(b) if the Company's Shares are listed on more than one organized trading facility, the Market Value shall be the 

Market Value as determined in accordance with subparagraph (a) above for the primary organized trading 
facility on which the Shares are listed, as determined by the Committee, subject to any adjustments as may 
be required to secure all necessary Regulatory Approvals; 

 
(c) if the Company's Shares are listed on one or more organized trading facilities but have not traded during the 

ten trading days immediately preceding the Grant Date, then the Market Value will be, subject to any 
adjustments as may be required to secure all necessary Regulatory Approvals, such value as is determined 
by the Committee; and 

 
(d) if the Company's Shares are not listed on any organized trading facility, then the Market Value will be, subject 

to any adjustments as may be required to secure all necessary Regulatory Approvals, such value as is 
determined by the Committee to be the fair value of the Shares, taking into consideration all factors that the 
Committee deems appropriate, including, without limitation, recent sale and offer prices of the Shares in 
private transactions negotiated at arms' length. 

 
Notwithstanding anything else contained herein, in no case will the Market Value be less than the minimum prescribed 
by each of the organized trading facilities that would apply to the Company on the Grant Date in question. 

 
5.4 Termination of Option 

 

Subject to such other terms or conditions that may be attached to Options granted hereunder, an Option Holder may 
exercise an Option in whole or in part at any time and from time to time during the Exercise Period. Any Option or 
part thereof not exercised within the Exercise Period shall terminate and become null, void and of no effect as of the 
Expiry Time on the Expiry Date. The Expiry Date of an Option shall be the earlier of the date so fixed by the 
Committee at the time the Option is granted as set out in the Option Certificate and the date established, if applicable, 
in paragraphs (a) or (b) below or sections 6.2, 6.3, 6.4, or 11.4 of this Plan: 

 
(a) Ceasing to Hold Office – Subject to section 5.4(c) of this Plan, in the event that the Option Holder holds his 

or her Option as an Executive and such Option Holder ceases to hold such position other than by reason of 
death or Disability, the Expiry Date of the Option shall be, unless otherwise determined by the Committee 
and expressly provided for in the Option Certificate, the 90th day following the date the Option Holder ceases 
to hold such position unless the Option Holder ceases to hold such position as a result of: 

 
(i) ceasing to meet the qualifications set forth in the corporate legislation applicable to the Company; 
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(ii) a special resolution having been passed by the shareholders of the Company removing the Option 
Holder as a director of the Company or any Subsidiary; or 

 
(iii) an order made by any Regulatory Authority having jurisdiction to so order; 

 
in which case the Expiry Date shall be the date the Option Holder ceases to hold such position, and in no 
event shall the Expiry Date of the Option shall be later than the first anniversary of the date the Option Holder 
ceases to hold such position with the Company; OR 

 
(b) Ceasing to be Employed or Engaged - Subject to section 5.4(c) of this Plan, in the event that the Option 

Holder holds his or her Option as an Employee or Consultant and such Option Holder ceases to hold such 
position other than by reason of death or Disability, the Expiry Date of the Option shall be, unless otherwise 
determined by the Committee and expressly provided for in the Option Certificate, the 90th day following 
the date the Option Holder ceases to hold such position, unless the Option Holder ceases to hold such position 
as a result of: 

 
(i) termination for cause; 

 
(ii) resigning his or her position; or 

 
(iii) an order made by any Regulatory Authority having jurisdiction to so order; 

 
in which case the Expiry Date shall be the date the Option Holder ceases to hold such position, and in no 
event shall the Expiry Date of the Option shall be later than the first anniversary of the date the Option Holder 
ceases to hold such position with the Company. 

 
(c) In the event that the Option Holder ceases to hold the position of Executive, Employee or Consultant for 

which the Option was originally granted, but comes to hold a different position as an Executive, Employee 
or Consultant prior to the expiry of the Option, the Committee may, in its sole discretion, choose to permit 
the Option to stay in place for that Option Holder with such Option then to be treated as being held by that 
Option Holder in his or her new position and such will not be considered to be an amendment to the Option 
in question requiring the consent of the Option Holder under section 9.2 of this Plan. Notwithstanding 
anything else contained herein, in no case will an Option be exercisable later than the Expiry Date of the 
Option. 

 
5.5 Vesting of Option and Acceleration 

 

The vesting schedule for an Option, if any, shall be determined by the Committee and shall be set out in the Option 
Certificate issued in respect of the Option. The Committee may elect, at any time, to accelerate the vesting schedule 
of one or more Options including, without limitation, on a Triggering Event, and such acceleration will not be 
considered an amendment to the Option in question requiring the consent of the Option Holder under section 9.2 of 
this Plan. 

 
5.6 Additional Terms 

 

Subject to all applicable Regulatory Rules and all necessary Regulatory Approvals, the Committee may attach 
additional terms and conditions to the grant of a particular Option, such terms and conditions to be set out in a schedule 
attached to the Option Certificate. The Option Certificates will be issued for convenience only, and in the case of a 
dispute with regard to any matter in respect thereof, the provisions of this Plan and the records of the Company shall 
prevail over the terms and conditions in the Option Certificate, save and except as noted below. Each Option will 
also be subject to, in addition to the provisions of the Plan, the terms and conditions contained in the schedules, if any, 
attached to the Option Certificate for such Option. Should the terms and conditions contained in such schedules be 
inconsistent with the provisions of the Plan, such terms and conditions will supersede the provisions of the Plan. 
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SECTION 6 
TRANSFERABILITY OF OPTIONS 

 

6.1 Non-transferable 
 

Except as provided otherwise in this Section 6, Options are non-assignable and non-transferable. 
 

6.2 Death of Option Holder 
 

In the event of the Option Holder's death, any Options held by such Option Holder shall pass to the Personal 
Representative of the Option Holder and shall be exercisable by the Personal Representative on or before the date which 
is the earlier of one year following the date of death and the applicable Expiry Date. 

 
6.3 Disability of Option Holder 

 

If the employment or engagement of an Option Holder as an Employee or Consultant or the position of an Option Holder 
as a director or officer of the Company or a Subsidiary is terminated by the Company by reason of such Option Holder's 
Disability, any Options held by such Option Holder shall be exercisable by such Option Holder or by the Personal 
Representative on or before the date which is the earlier of one year following the termination of employment, 
engagement or appointment as a director or officer and the applicable Expiry Date. 

 
6.4 Disability and Death of Option Holder 

 

If an Option Holder has ceased to be employed, engaged or appointed as a director or officer of the Company or a 
Subsidiary by reason of such Option Holder's Disability and such Option Holder dies within one year after the 
termination of such engagement, any Options held by such Option Holder that could have been exercised immediately 
prior to his or her death shall pass to the Personal Representative of such Option Holder and shall be exercisable by 
the Personal Representative on or before the date which is the earlier of one year following the death of such Option 
Holder and the applicable Expiry Date. 

 
6.5 Vesting 

 

Unless the Committee determines otherwise, Options held by or exercisable by a Personal Representative shall, during 
the period prior to their termination, continue to vest in accordance with any vesting schedule to which such Options 
are subject. 

 
6.6 Deemed Non-Interruption of Engagement 

 

Employment or engagement by the Company shall be deemed to continue intact during any military or sick leave or 
other bona fide leave of absence if the period of such leave does not exceed 90 days or, if longer, for so long as the 
Option Holder's right to re-employment or re-engagement by the Company is guaranteed either by statute or by contract. 
If the period of such leave exceeds 90 days and the Option Holder's re-employment or re-engagement is not so 
guaranteed, then his or her employment or engagement shall be deemed to have terminated on the ninety-first day of 
such leave. 

 
SECTION 7 

EXERCISE OF OPTION 
 

7.1 Exercise of Option 
 

An Option may be exercised only by the Option Holder or the Personal Representative of any Option Holder. An 
Option Holder or the Personal Representative of any Option Holder may exercise an Option in whole or in part at any 
time and from time to time during the Exercise Period up to the Expiry Time on the Expiry Date by delivering 



- 11 - 
 

 
 

to the Administrator the required Exercise Notice, the applicable Option Certificate and a certified cheque or bank 
draft payable to the Company in an amount equal to the aggregate Exercise Price of the Shares then being purchased 
pursuant to the exercise of the Option. Notwithstanding anything else contained herein, Options may not be exercised 
during Black-Out unless the Committee determines otherwise. Where the expiry date for an Option occurs during a 
Black-Out, the expiry date for such Option shall be extended to the date that is 10 business days following the end of 
such Black-Out. 

 
7.2 Issue of Share Certificates 

 

As soon as reasonably practicable following the receipt of the Exercise Notice, the Administrator shall cause to be 
delivered to the Option Holder a certificate for the Shares so purchased. If the number of Shares so purchased is less 
than the number of Shares subject to the Option Certificate surrendered, the Administrator shall also provide a new 
Option Certificate for the balance of Shares available under the Option to the Option Holder concurrent with delivery 
of the Share Certificate. 

 
7.3 No Rights as Shareholder 

 

Until the date of the issuance of the certificate for the Shares purchased pursuant to the exercise of an Option, no right 
to vote or receive dividends or any other rights as a shareholder shall exist with respect to such Shares, notwithstanding 
the exercise of the Option, unless the Committee determines otherwise. In the event of any dispute over the date of 
the issuance of the certificates, the decision of the Committee shall be final, conclusive and binding. 
 
7.4 Net Exercise  

In lieu of the exercise price of each Share underlying an Option being paid in cash, the Option may be exercised, 
except Options granted to persons performing Investor Relations Activities, at the discretion of the Option Holder and 
only with the written permission of the Board and as permitted by the Exchange Policies, by a “Net Exercise” whereby 
the Option Holder will receive only the number of Shares underlying the Option that is the equal to the quotient 
obtained by dividing: 

(i) the product of the number of Options being exercised multiplied by the difference between the VWAP 
of the underlying Shares and the exercise price of the subject Options by 

(ii) the VWAP of the underlying Shares. 
 
In the event of a Net Exercise, the number of Options exercised, surrendered or converted, and not the number of Shares 
actually issued, must be included in calculating the limits set forth in Section 3.3 of the Plan, and must otherwise comply 
with the rules of the TSXV. 
 

7.5 Cashless Exercise  
 
In lieu of the exercise price of each Share underlying an Option being paid in cash, the Option may be exercised, except 
Options granted to persons performing Investor Relations Activities, at the discretion of the Option Holder and only with 
the written permission of the Board and as permitted by the Exchange Policies, by a “Cashless Exercise” whereby the 
Option Holder may elect for a broker-assisted cashless exercise and shall receive:  
 

(i) an amount in cash equal to the cash proceeds realized upon the sale in the capital markets of the Shares 
underlying the Option (or portion thereof being exercised) by a securities dealer designated by the 
Company, less the aggregate exercise price, any applicable withholding taxes, and any transfer costs 
charged by the securities dealer to sell the Shares; 
 

(ii) an aggregate number of Shares that is equal to the number of Shares underlying the Option (or portion 
thereof being exercised) minus the number of Shares sold in the capital markets by a securities dealer 
designated by the Company as required to realize cash proceeds equal to the aggregate exercise price, 
any applicable withholding taxes and any transfer costs charged by the securities dealer to sell the 
Shares; or 

 
(iii) a combination of Section 7.5(i) and 7.5(ii).  

 



- 12 - 
 

In the event of a Cashless Exercise, the number of Options exercised, surrendered or converted, and not the number of 
Shares actually issued, must be included in calculating the limits set forth in Section 3.3 of the Plan, and must otherwise 
comply with the rules of the TSXV. 
 

SECTION 8 
ADMINISTRATION 

 
8.1 Board or Committee 

 

The Plan shall be administered by the Board, by a Committee of the Board appointed in accordance with section 8.2 
below, or by an Administrator appointed in accordance with subsection 8.4(b). 

 
8.2 Appointment of Committee 

 

The Board may at any time appoint a Committee, consisting of not less than two of its members, to administer the 
Plan on behalf of the Board in accordance with such terms and conditions as the Board may prescribe, consistent with 
this Plan. Once appointed, the Committee shall continue to serve until otherwise directed by the Board. From time to 
time, the Board may increase the size of the Committee and appoint additional members, remove members (with or 
without cause) and appoint new members in their place, fill vacancies however caused, or remove all members of the 
Committee and thereafter directly administer the Plan. 

 
8.3 Quorum and Voting 

 

A majority of the members of the Committee shall constitute a quorum and, subject to the limitations in this Section 
8, all actions of the Committee shall require the affirmative vote of members who constitute a majority of such quorum. 
Members of the Committee may vote on any matters affecting the administration of the Plan or the grant of Options 
pursuant to the Plan, except that no such member shall act upon the granting of an Option to himself or herself (but 
any such member may be counted in determining the existence of a quorum at any meeting of the Committee during 
which action is taken with respect to the granting of Options to that member). The Committee may approve matters 
by written resolution signed by a majority of the quorum. 

 
8.4 Powers of Committee 

 

The Committee (or the Board if no Committee is in place) shall have the authority to do the following: 
 

(a) administer the Plan in accordance with its terms; 
 

(b) appoint or replace the Administrator from time to time; 
 

(c) determine all questions arising in connection with the administration, interpretation and application of the 
Plan, including all questions relating to the Market Value of the Shares; 

 
(d) correct any defect, supply any information or reconcile any inconsistency in the Plan in such manner and to 

such extent as shall be deemed necessary or advisable to carry out the purposes of the Plan; 
 

(e) prescribe, amend, and rescind rules and regulations relating to the administration of the Plan; 
 

(f) determine the duration and purposes of leaves of absence from employment or engagement by the Company 
which may be granted to Option Holders without constituting a termination of employment or engagement 
for purposes of the Plan; 

 
(g) do the following with respect to the granting of Options: 

 
(i) determine the Executives, Employees or Consultants to whom Options shall be granted, based on 

the eligibility criteria set out in this Plan; 
 

(ii) determine the terms of the Option to be granted to an Option Holder including, without limitation, 
the Grant Date, Expiry Date, Exercise Price and vesting schedule (which need not be identical with 
the terms of any other Option); 

 
(iii) subject to any necessary Regulatory Approvals and section 9.2, amend the terms of any Options; 
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(iv) determine when Options shall be granted; and 

 
(v) determine the number of Shares subject to each Option; 

 
(h) accelerate the vesting schedule of any Option previously granted; and 

 
(i) make all other determinations necessary or advisable, in its sole discretion, for the administration of the Plan. 

 
8.5 Administration by Committee 

 

All determinations made by the Committee in good faith shall be final, conclusive and binding upon all persons. 
The Committee shall have all powers necessary or appropriate to accomplish its duties under this Plan. 

 
8.6 Interpretation 

 

The interpretation by the Committee of any of the provisions of the Plan and any determination by it pursuant thereto 
shall be final, conclusive, and binding and shall not be subject to dispute by any Option Holder. No member of the 
Committee or any person acting pursuant to authority delegated by it hereunder shall be personally liable for any 
action or determination in connection with the Plan made or taken in good faith and each member of the Committee 
and each such person shall be entitled to indemnification with respect to any such action or determination in the 
manner provided for by the Company. 
 

SECTION 9 
APPROVALS AND AMENDMENT 

 
9.1 Shareholder Approval of Plan 

 

If required by a Regulatory Authority or by the Committee, this Plan may be made subject to the approval of a majority 
of the votes cast at a meeting of the shareholders of the Company or by a majority of votes cast by disinterested 
shareholders at a meeting of shareholders of the Company. If shareholder approval is required, any Options granted 
under this Plan prior to such time will not be exercisable or binding on the Company unless and until such shareholder 
approval is obtained. 

 
9.2 Amendment of Option or Plan 

 

Subject to any required Regulatory Approvals or the prior approval of shareholders of the Company, the Committee 
may from time to time amend any existing Option or the Plan or the terms and conditions of any Option thereafter to 
be granted provided that where such amendment relates to an existing Option and it would: 

 
(a) materially decrease the rights or benefits accruing to an Option Holder; or 

 
(b) materially increase the obligations of an Option Holder; 

 
then, unless otherwise excepted out by a provision of this Plan, the Committee must also obtain the written consent of 
the Option Holder in question to such amendment. If at the time the Exercise Price of an Option is reduced or the term 
of an Option is extended and the Option Holder is an Insider of the Company, the Insider must not exercise the Option 
at the reduced Exercise Price nor may the term of the Option be extended, as applicable until the reduction in Exercise 
Price or extension of the term of the Option has received Disinterested Shareholder Approval, if required by the TSXV. 

 
SECTION 10 

CONDITIONS PRECEDENT TO ISSUANCE OF OPTIONS AND SHARES 
 

10.1 Compliance with Laws 
 

An Option shall not be granted or exercised, and Shares shall not be issued pursuant to the exercise of any Option, 
unless the grant and exercise of such Option and the issuance and delivery of such Shares comply with all applicable 
Regulatory Rules, and such Options and Shares will be subject to all applicable trading restrictions in effect pursuant 
to such Regulatory Rules and the Company shall be entitled to legend the Option Certificates and the certificates 
representing such Shares accordingly. 
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10.2 Obligation to Obtain Regulatory Approvals 

 

In administering this Plan, the Committee will seek any Regulatory Approvals which may be required. The Committee 
will not permit any Options to be granted without first obtaining the necessary Regulatory Approvals unless such 
Options are granted conditional upon such Regulatory Approvals being obtained. The Committee will make all filings 
required with the Regulatory Authorities in respect of the Plan and each grant of Options hereunder. No Option granted 
will be exercisable or binding on the Company unless and until all necessary Regulatory Approvals have been 
obtained. The Committee shall be entitled to amend this Plan and the Options granted hereunder in order to secure 
any necessary Regulatory Approvals and such amendments will not require the consent of the Option Holders under 
section 9.2 of this Plan. 

 
10.3 Inability to Obtain Regulatory Approvals 

 

The Company's inability to obtain Regulatory Approval from any applicable Regulatory Authority, which 
Regulatory Approval is deemed by the Committee to be necessary to complete the grant of Options hereunder, the 
exercise of those Options or the lawful issuance and sale of any Shares pursuant to such Options, shall relieve the 
Company of any liability with respect to the failure to complete such transaction. 

 
SECTION 11 

ADJUSTMENTS AND TERMINATION 
 

11.1 Termination of Plan 
 

Subject to any necessary Regulatory Approvals, the Committee may terminate or suspend the Plan. Unless earlier 
terminated as provided in this Section 11, the Plan shall terminate on, and no more Options shall be granted under the 
Plan after, the tenth anniversary of the Effective Date of the Plan. 

 
11.2 No Grant During Suspension of Plan 

 

No Option may be granted during any suspension, or after termination, of the Plan. Suspension or termination of the 
Plan shall not, without the consent of the Option Holder, alter or impair any rights or obligations under any Option 
previously granted. 

 
11.3 Alteration in Capital Structure 

 

If there is a material alteration in the capital structure of the Company and the Shares are consolidated, subdivided, 
converted, exchanged, reclassified or in any way substituted for, the Committee shall make such adjustments to this 
Plan and to the Options then outstanding under this Plan as the Committee determines to be appropriate and equitable 
under the circumstances, so that the proportionate interest of each Option Holder shall, to the extent practicable, be 
maintained as before the occurrence of such event. Such adjustments may include, without limitation: 

 
(a) a change in the number or kind of shares of the Company covered by such Options; and 

 
(b) a change in the Exercise Price payable per Share provided, however, that the aggregate Exercise Price 

applicable to the unexercised portion of existing Options shall not be altered, it being intended that any 
adjustments made with respect to such Options shall apply only to the Exercise Price per Share and the 
number of Shares subject thereto. 

 
For purposes of this section 11.3, and without limitation, neither: 

 
(c) the issuance of additional securities of the Company in exchange for adequate consideration (including 

services); nor 
 

(d) the conversion of outstanding securities of the Company into Shares shall be deemed to be material alterations 
of the capital structure of the Company. 

 
Any adjustment made to any Options pursuant to this section 11.3 shall not be considered an amendment requiring 
the Option Holder's consent for the purposes of Section 9.2 of this Plan. 
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For greater certainty, any adjustment, other than in connection with a consolidation or stock split, to an Option granted 
or issued under this Plan is subject to the prior acceptance of the TSXV, including adjustments related to an 
amalgamation, merger, arrangement, reorganization, spin-off, dividend or recapitalization. 

 
11.4 Triggering Events 

 

Subject to the Company complying with section 11.5 and any necessary Regulatory Approvals and notwithstanding 
any other provisions of this Plan or any Option Certificate, the Committee may, without the consent of the Option 
Holder or Holders in question: 

 
(a) cause all or a portion of any of the Options granted under the Plan to terminate upon the occurrence of a 

Triggering Event; or 
 

(b) cause all or a portion of any of the Options granted under the Plan to be exchanged for incentive stock options 
of another corporation upon the occurrence of a Triggering Event in such ratio and at such exercise price as 
the Committee deems appropriate, acting reasonably. 

 
Such termination or exchange shall not be considered an amendment requiring the Option Holder's consent for the 
purpose of section 9.2 of the Plan. 

 
11.5 Notice of Termination by Triggering Event 

 

In the event that the Committee wishes to cause all or a portion of any of the Options granted under this Plan to 
terminate on the occurrence of a Triggering Event, it must give written notice to the Option Holders in question not 
less than 10 days prior to the consummation of a Triggering Event so as to permit the Option Holder the opportunity 
to exercise the vested portion of the Options prior to such termination. Upon the giving of such notice and subject to 
any necessary Regulatory Approvals, all Options or portions thereof granted under the Plan which the Company 
proposes to terminate shall become immediately exercisable notwithstanding any contingent vesting provision to 
which such Options may have otherwise been subject. 

 
11.6 Determinations to be Made By Committee 

 

Adjustments and determinations under this Section 11 shall be made by the Committee, whose decisions as to what 
adjustments or determination shall be made, and the extent thereof, shall be final, binding, and conclusive. 



 

 
[Include the following Exchange hold period if i) the exercise price of the stock options is based on less than 
Market Price; or ii) if the certificate is issued to persons holding securities carrying more than 10% of the 
voting rights attached to the Company’s securities; or if the certificate is issued to directors, officers or 
promoters of the Company] 

 
[Without prior written approval of the TSX Venture Exchange and compliance with all applicable securities 
legislation, the securities represented by this certificate may not be sold, transferred, hypothecated or otherwise 
traded on or through the facilities of the TSX Venture Exchange or otherwise in Canada or to or for the benefit 
of a Canadian resident until [date four months and one day after Grant Date].] 

 
REVIVAL GOLD INC. 

 
STOCK OPTION PLAN - OPTION CERTIFICATE 

 

This Option Certificate is issued pursuant to the provisions of the Stock Option Plan (the "Plan") of Revival Gold Inc. 
(the "Company") and evidences that [Name of Option Holder] is the holder (the "Option Holder") of an option (the 
"Option") to purchase up to  common shares (the "Shares") in the capital stock of the Company at a purchase price 
of Cdn.$ per Share (the "Exercise Price"). This Option may be exercised at any time and from time to time from 
and including the following Grant Date through to and including up to 5:00 p.m. local time in Toronto, Ontario (the 
"Expiry Time") on the following Expiry Date: 

(a) the Grant Date of this Option is , 201; and 

(b) subject to sections 5.4, 6.2, 6.3, 6.4 and 11.4 of the Plan, the Expiry Date of this Option is ,20 
. 

To exercise this Option, the Option Holder must deliver to the Administrator of the Plan, prior to the Expiry Time on 
the Expiry Date, an Exercise Notice, in the form provided in the Plan, which is incorporated by reference herein, 
together with the original of this Option Certificate and a certified cheque or bank draft payable to the Company in an 
amount equal to the aggregate of the Exercise Price of the Shares in respect of which this Option is being exercised. 

 
This Option Certificate and the Option evidenced hereby is not assignable, transferable or negotiable and is subject to 
the detailed terms and conditions contained in the Plan. This Option Certificate is issued for convenience only and in 
the case of any dispute with regard to any matter in respect hereof, the provisions of the Plan and the records of the 
Company shall prevail. This Option is also subject to the terms and conditions contained in the schedules, if any, 
attached hereto. 

 
[Include the following Exchange hold period only if the exercise price of the stock options is based on less than 
Market Price. or ii) if the certificate is issued to persons holding securities carrying more than 10% of the voting 
rights attached to the Company’s securities; or if the certificate is issued to directors, officers or promoters of 
the Company] 

 
[Any share certificates issued pursuant to an exercise of the Option before [date four months and one day after 
Grant Date] will contain the following legend: 

 
"Without prior written approval of the TSX Venture Exchange and compliance with all 
applicable securities legislation, the securities represented by this certificate may not be sold, 
transferred, hypothecated or otherwise traded on or through the facilities of the TSX Venture 
Exchange or otherwise in Canada or to or for the benefit of a Canadian resident until [date 
four months and one day after Grant Date]."] 
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If the Option Holder is a resident or citizen of the United States of America at the time of the exercise of the Option, 
the certificate(s) representing the Shares will be endorsed with the following or a similar legend: 

 
"The securities represented by this certificate have not been registered under the Securities Act of 
1933, as amended, of the United States of America (the "Act") or the securities laws of any state 
("State") of the United States of America and may not be sold, transferred, pledged, hypothecated 
or distributed, directly or indirectly, to a U.S. person (as defined in Regulation S adopted by the U.S. 
Securities and Exchange Commission under the Act) or within the United States unless such 
securities are (i) registered under the Act and any applicable State securities act (a "State Act"), or 
(ii) exempt from registration under the Act and any applicable State Act and the Company has 
received an opinion of counsel to such effect reasonably satisfactory to it, or (iii) sold in accordance 
with Regulation S and the Company has received an opinion of counsel to such effect reasonably 
satisfactory to it." 

 
This Option was granted to the Option Holder in his or her capacity as a [pick one: Director, Officer, Employee, 
Consultant] of the Company, and shall continue in effect should his or her status change and he or she continue in a 
new capacity as a Director, Officer, Employee or Consultant of the Company. 

 
 

REVIVAL GOLD INC. 

 
Per: 

 

Director 
 

The Option Holder acknowledges receipt of a copy of the Plan and represents to the Company that the Option Holder 
is familiar with the terms and conditions of the Plan, and hereby accepts this Option subject to all of the terms and 
conditions of the Plan. The Option Holder agrees to execute, deliver, file and otherwise assist the Company in filing 
any report, undertaking or document with respect to the awarding of the Option and exercise of the Option, as may be 
required by the Regulatory Authorities. The Option Holder further acknowledges that if the Plan has not been 
approved by the shareholders of the Company on the Grant Date, this Option is not exercisable until such approval 
has been obtained. 

 

Signature of Option Holder: 

Signature 

 

Date signed:   

Print Name 
 

Address 
 



 

OPTION CERTIFICATE – SCHEDULE 
 
 

[Complete the following additional terms and any other special terms, if applicable, or remove the 
inapplicable terms or this schedule entirely.] 

 
The additional terms and conditions attached to the Option represented by this Option Certificate are as follows: 

 
1. The Options will not be exercisable unless and until they have vested and then only to the extent that they 

have vested. The Options will vest in accordance with the following: 
 

(a)  Shares (%) will vest and be exercisable on or after the Grant Date; 
 

(b)  additional Shares (%) will vest and be exercisable on or after  [date]; 
 

(c)  additional Shares (%) will vest and be exercisable on or after  [date]; 
 

(d)  additional Shares (%) will vest and be exercisable on or after  [date]; 
 

2. Upon the Option Holder ceasing to hold a position with the Company, other than as a result of the events set 
out in paragraphs 5.4(a) or 5.4(b) of the Plan, the Expiry Date of the Option shall be  [Insert date desired 
that is longer or shorter than the standard 90 days set out in the Plan] following the date the Option 
Holder ceases to hold such position. 



 

 
 

STOCK OPTION PLAN 
 

NOTICE OF EXERCISE OF OPTION 
 

TO: The Administrator, Stock Option Plan 
REVIVAL GOLD INC. 
145 King St. W - Suite 2870 
Toronto, Ontario M5H 1J8 

 
(or such other address as the Company may advise) 

 
 

The undersigned hereby irrevocably gives notice, pursuant to the Stock Option Plan (the "Plan") of Revival Gold Inc. 
(the "Company"), of the exercise of the Option to acquire and hereby subscribes for (cross out inapplicable item): 

 
(a) all of the Shares; or 

 
(b) of the Shares; 

 

which are the subject of the Option Certificate attached hereto (attach your original Option Certificate). 
 

The undersigned tenders herewith a certified cheque or bank draft (circle one) payable to "" in an amount equal to 
the aggregate Exercise Price of the aforesaid Shares and directs the Company to issue the certificate evidencing said 
Shares in the name of the undersigned to be mailed to the undersigned at the following address (provide full complete 
address): 

 
 
 
 
 
 
 
 
 
 
 

The undersigned acknowledges the Option is not validly exercised unless this Notice is completed in strict compliance 
with this form and delivered to the required address with the required payment prior to 5:00 p.m. local time in Toronto, 
Ontario on the Expiry Date of the Option. 

 
DATED the   day of  , 20   . 

 
 
 

Signature of Option Holder 
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SCHEDULE “B” 

REVIVAL GOLD INC. 

AUDIT COMMITTEE CHARTER 

This charter (the “Charter”) sets forth the purpose, composition, responsibilities, and authority of the Audit 
Committee (the “Committee”) of the Board of Directors (the “Board”) of Revival Gold Inc. (“Revival” or the 
“Corporation”). 

1.0 Mandate 

The Committee shall: 

(a) assist the Board in its oversight role with respect to the quality and integrity of the financial information;

(b) assess the effectiveness of the Corporation’s risk management and compliance practices;

(c) assess the independent auditor’s performance, qualifications and independence;

(d) assess the performance of the Corporation’s internal audit function;

(e) ensure the Corporation’s compliance with legal and regulatory requirements; and

(f) prepare such reports of the Committee required to be included in any Management Information Circular 
in accordance with applicable laws or the rules of applicable securities regulatory authorities.

2.0 Composition and Membership 

The Committee shall be composed of not less than three members, each of whom shall be a director of the 
Corporation. A majority of the members of the Committee shall not be an officer or employee of the Corporation. All 
members shall satisfy the applicable independence and experience requirements of the laws governing the Corporation, 
the applicable stock exchanges on which the Corporation’s securities are listed and applicable securities regulatory 
authorities. 

Each member of the Committee shall be financially literate as defined in Section 1.6 National Instrument 52-110 
Audit Committees. 

Members of the Committee shall be appointed or reappointed annually by the Board and in the normal course of 
business will serve a minimum of three years. Each member shall continue to be a member of the Committee until a 
successor is appointed, unless the member resigns, is removed, or ceases to be a director of the Corporation. The Board 
may fill a vacancy that occurs in the Committee at any time. 

The Board or, in the event of its failure to do so, the members of the Committee, shall appoint or reappoint a 
Chairman among their number. Such Chairman shall serve as a liaison between members and senior management 
(“Management”). 

The time and place of meetings of the Committee and the procedure at such meetings shall be determined from 
time to time by the members therefore provided that: 
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(a) a quorum for meetings shall be at least three members; 

(b) the Committee shall meet at least quarterly; 

(c) notice of the time and place of every meeting shall be given in writing or by telephone, facsimile, email 
or other electronic communication to each member of the Committee at least 24 hours in advance of 
such meeting; and 

(d) a resolution in writing signed by all directors entitled to vote on that resolution at a meeting of the 
Committee is as valid as if it had been passed at a meeting of the Committee. 

3.0 Duties and Responsibilities 

3.1 Oversight of the Independent Auditor 

(a) Sole authority to appoint or replace the independent auditor (subject to shareholder ratification) and 
responsibility for the compensation and oversight of the work of the independent auditor (including 
resolution of disagreements between Management and the independent auditor regarding financial 
reporting) for the purpose of preparing or issuing an audit report or related work. The independent 
auditor shall report directly to the Committee. 

(b) Sole authority to pre-approve all audit services as well as non-audit services (including the fees, terms, 
and conditions for the performance of such services) to be performed by the independent auditor. 

(c) Evaluate the qualifications, performance, and independence of the independent auditor, including (i) 
reviewing and evaluating the lead partner on the independent auditor's engagement with the 
Corporation, and (ii) considering whether the auditor's quality controls are adequate and the provision 
of permitted non-audit services is compatible with maintaining the auditor's independence. 

(d) Obtain and review a report from the independent auditor at least annually regarding: the independent 
auditor's internal quality-control procedures; any material issues raised by the most recent internal 
quality-control review, or peer review, of the firm, or by any inquiry or investigation by governmental 
or professional authorities within the preceding five years respecting one or more independent audits 
carried out by the firm; any steps taken to deal with any such issues; and all relationships between the 
independent auditor and the Corporation. 

(e) Review and discuss with Management and the independent auditor prior to the annual audit the scope, 
planning and staffing of the annual audit. 

(f) Ensure the rotation of the lead (or coordinating) audit partner having primary responsibility for the audit 
and the audit partner responsible for reviewing the audit as required by law. 

(g) Review as necessary policies for the Corporation's hiring of partners, employees or former partners and 
employees of the independent auditor. 

3.2 Financial Reporting 

(a) Review and discuss with Management and the independent auditor the annual audited financial 
statements prior to the publication of earnings. 
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(b) Review and discuss with Management the Corporation's annual and quarterly disclosures made in the 
Management's Discussion and Analysis. The Committee shall approve any reports for inclusion in the 
Corporation's Annual Report, as required by applicable legislation. 

(c) Review and discuss with Management and the independent auditor management's report on its 
assessment of internal controls over financial reporting and the independent auditor's attestation report 
on management's assessment if applicable. 

(d) Review and discuss with Management the Corporation's quarterly financial statements prior to the 
publication of earnings. 

(e) Review and discuss with Management and the independent auditor at least annually significant financial 
reporting issues and judgments made in connection with the preparation of the Corporation's financial 
statements, including any significant changes in the Corporation's selection or application of accounting 
principles, any major issues as to the adequacy of the Corporation's internal controls and any special 
steps adopted in light of material control deficiencies. 

(f) Review and discuss with Management and the independent auditor at least annually reports from the 
independent auditors on: critical accounting policies and practices to be used; significant financial 
reporting issues, estimates and judgments made in connection with the preparation of the financial 
statements; alternative treatments of financial information within generally accepted accounting 
principles that have been discussed with Management, ramifications of the use of such alternative 
disclosures and treatments, and the treatment preferred by the independent auditor; and other material 
written communications between the independent auditor and Management, such as any management 
letter or schedule of unadjusted differences. 

(g) Discuss with the independent auditor at least annually any “Management” or “internal control” letters 
issued or proposed to be issued by the independent auditor to the Corporation. 

(h) Review and discuss with Management and the independent auditor at least annually any significant 
changes to the Corporation's accounting principles and practices suggested by the independent auditor, 
internal audit personnel or Management. 

(i) Discuss with Management the Corporation's earnings press releases, including the use of “pro forma” 
or “adjusted” non-GAAP information, as well as financial information and earnings guidance (if any) 
provided to analysts and rating agencies. 

(j) Review and discuss with Management and the independent auditor at least annually the effect of 
regulatory and accounting initiatives as well as off-balance sheet structures on the Corporation's 
financial statements. 

(k) Review and discuss with the Chief Executive Officer and the Chief Financial Officer the procedures 
undertaken in connection with the Chief Executive Officer and Chief Financial Officer certifications for 
the annual filings with applicable securities regulatory authorities. 

(l) Review disclosures made by the Corporation's Chief Executive Officer and Chief Financial Officer 
during their certification process for the annual filing with applicable securities regulatory authorities 
about any significant deficiencies in the design or operation of internal controls which could adversely 
affect the Corporation's ability to record, process, summarize and report financial data or any material 
weaknesses in the internal controls, and any fraud involving Management or other employees who have 
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a significant role in the Corporation's internal controls. 

(m) Discuss with the Corporation's General Counsel at least annually any legal matters that may have a 
material impact on the financial statements, operations, assets or compliance policies and any material 
reports or inquiries received by the Corporation or any of its subsidiaries from regulators or 
governmental agencies. 

3.3 Oversight of Risk Management 

(a) Review and approve periodically Management's risk philosophy and risk management policies. 

(b) Review with Management at least annually reports demonstrating compliance with risk management 
policies. 

(c) Review reports from the independent auditor at least annually relating to the adequacy of the 
Corporation's risk management practices together with Management's responses. 

(d) Discuss with Management at least annually the Corporation's major financial risk exposures and the 
steps Management has taken to monitor and control such exposures, including the Corporation's risk 
assessment and risk management policies. 

4.0 Funding for the Independent Auditor and Retention of Other Independent Advisors 

The Corporation shall provide for appropriate funding, as determined by the Committee, for payment of 
compensation to the independent auditor for the purpose of issuing an audit report and to any advisors retained by the 
Committee. The Committee shall also have the authority to retain and, at Revival’s expense, to set and pay the 
compensation for such other independent counsel and other advisors as it may from time to time deem necessary or 
advisable for its purposes. The Committee also has the authority to communicate directly with internal and external 
auditors. 

5.0 Procedures for Receipt of Complaints and Submissions Relating to Accounting Matters 

i) The Corporation shall inform employees on the Corporation’s intranet, if there is one, or via a newsletter or e-mail that 
is disseminated to all employees at least annually, of the officer (the “Complaints Officer”) designated from time to time 
by the Committee to whom complaints and submissions can be made regarding accounting, internal accounting controls 
or auditing matters or issues of concern regarding questionable accounting or auditing matters. 

ii) The Complaints Officer shall be informed that any complaints or submissions so received must be kept confidential and 
that the identity of employees making complaints or submissions shall be kept confidential and shall only be communicated 
to the Committee or the Chair of the Committee. 

iii) The Complaints Officer shall be informed that he or she must report to the Committee as frequently as such Complaints 
Officer deems appropriate, but in any event no less frequently than on an annual basis prior to the meeting of the Committee 
called to approve annual financial statements of the Corporation. 

iv) Upon receipt of a report from the Complaints Officer, the Committee shall discuss the report and take such steps as the 
Committee may deem appropriate. 

v) The Complaints Officer shall retain a record of a complaint or submission received for a period of six years following 
resolution of the complaint or submission. 
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6.0 Procedures for Approval of Non-Audit Services 

i) The Corporation’s external auditors shall be prohibited from performing for the Corporation the following categories of 
non-audit services: 

(a) bookkeeping or other services related to the Corporation’s accounting records or financial statements; 

(b) financial information systems design and implementation; 

(c) appraisal or valuation services, fairness opinion or contributions-in-kind reports; 

(d) actuarial services; 

(e) internal audit outsourcing services; 

(f) management functions; 

(g) human resources; 

(h) broker or dealer, investment adviser or investment banking services; 

(i) legal services; 

(j) expert services unrelated to the audit; and 

(k) any other service that the Canadian Public Accountability Board determines is impermissible. 

ii) If the Corporation wishes to retain the services of the Corporation’s external auditors for tax compliance, tax advice or 
tax planning, the Chief Financial Officer of the Corporation shall consult with the Chair of the Committee, who shall have 
the authority to approve or disapprove on behalf of the Committee, such non-audit services. All other non-audit services 
shall be approved or disapproved by the Committee as a whole. 

iii) The Chief Financial Officer of the Corporation shall maintain a record of non-audit services approved by the Chair of 
the Committee or the Committee for each fiscal year and provide a report to the Committee no less frequently than on an 
annual basis. 

7.0 Reporting 

The Chairman will report to the Board at each Board meeting on the Committee’s activities since the last Board 
meeting. The Committee will annually review and approve the Committee’s report and, where necessary, will recommend 
changes to the Board of the Directors for its approval for inclusion in the Annual Information Form. The Secretary will 
circulate the minutes of each meeting of the Committee to the members of the Board. 

8.0 Access to Information and Authority 

The Committee will be granted unrestricted access to all information regarding Revival that is necessary or 
desirable to fulfill its duties and all directors, officers and employees will be directed to cooperate as requested by Members. 
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9.0 Review of Charter 

The Committee will annually review and assess the adequacy of this Charter and recommend any proposed 
changes to the Board for consideration. 

Dated: 1 August 2017 

Approved by: Audit Committee 

 Board of Directors 

Re-approved: 21 November, 2024 
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