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MAKO MINING CORP. 

NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that an annual general and special meeting (the “Meeting”) of 
holders of common shares (“Shareholders”) of Mako Mining Corp. (“Mako” or the “Company”) will be 
held in a virtual-only format conducted via Zoom live webcast and teleconference, on August 19, 2021 
at 10:00 a.m. (Vancouver time) for the following purposes: 

1. to receive and consider the financial statements of the Company, together with the auditor’s 
report thereon, for the year ended December 31, 2020; 

 
2. to fix the number of directors of the Company at seven (7); 

3. to elect directors for the ensuing year; 

4.  to appoint PricewaterhouseCoopers LLP, Chartered Professional Accountants, as auditors of the 
Company for the ensuing year and to authorize the directors to fix their remuneration; 

5.  to consider, and, if thought advisable, to pass an ordinary resolution (the “Equity Incentive Plan 
Resolution”), the full text of which is set forth in the “Equity Incentive Plan Resolution” section 
of the Information Circular (as defined below), to approve the proposed new omnibus equity 
incentive plan (the “Equity Incentive Plan”) of the Company, which includes authorizing all 
unallocated options, rights and other entitlements issuable thereunder; and 

  
6. to transact such further and other business as may properly be brought before the Meeting or any 

postponement or adjournment thereof. 

Specific details of the matters proposed to be put before the Meeting are set forth in the 
management information circular dated June 29, 2021 (the “Information Circular”). Shareholders are 
reminded to review the Information Circular before voting. 

In light of the continued advice from governmental and medical authorities against large 
public gatherings, and as part of our ongoing efforts to protect the health and safety of the public 
and our team members against the spread of COVID-19 and its variants, we are conducting the 
Meeting in a virtual-only format via live Zoom webcast and teleconference.  We are requesting that 
Shareholders vote their shares by proxy prior to the Meeting, as per the voting and proxy 
instructions that are set out in the Information Circular, and participate in the Meeting via the 
access details set forth below. Any Shareholder attending the Meeting via the live webcast or 
teleconference will not be able to vote during the Meeting. Accordingly, in order that as many 
common shares of the Company as possible are represented at the Meeting, Shareholders are 
encouraged to vote their common shares via proxy vote prior to the proxy cut-off time of 10:00 a.m. 
(Vancouver time) on August 17, 2021. 

Join from a PC, Mac, iPad, iPhone or Android device: 
     

Please click this URL in advance of the Meeting start time in order to first register and join: 
 
https://us02web.zoom.us/webinar/register/WN_WDEREJQmSv6AH-CKNe_C2g 

               
Password: 987250 

 

https://us02web.zoom.us/webinar/register/WN_WDEREJQmSv6AH-CKNe_C2g
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Join by phone: 
 
     Dial (for higher quality, dial a number based on your current location): 
 

Canada: +1 647 558 0588 or +1 778 907 2071  or +1 204 272 7920 or +1 438 809 7799 or +1 587 
328 1099 or +1 647 374 4685  

 
US: +1 646 558 8656 or +1 669 900 9128 or +1 253 215 8782 or +1 301 715 8592 or +1 312 626 
6799 or +1 346 248 7799  

 
     Webinar ID: 846 8439 1616 
    Password: 987250 
 
     International numbers available: https://us02web.zoom.us/u/kebcNs8oVC 

The Company is using the notice-and-access system (“Notice-and-Access”) under National 
Instrument 54-101 Communications with Beneficial Owners of Securities of a Reporting Issuer and 
National Instrument 51-102 Continuous Disclosure Obligations to distribute the Notice of Meeting and 
Information Circular to Shareholders. Notice-and-Access allows the Company to post electronic versions 
of its proxy-related materials on SEDAR and on the Company’s website, rather than mailing paper copies 
to Shareholders. This alternative means of distribution of the Company’s proxy-related materials is more 
environmentally friendly by reducing paper use, and also reduces printing and mailing costs of the 
Company. Note that Shareholders still have the right to request paper copies of the proxy-related 
materials posted online by the Company under Notice-and-Access if they so choose. 

The proxy-related materials are available under the Company’s profile on SEDAR at 
www.sedar.com and on the Company’s website at https://www.makominingcorp.com/investors/agm/. As 
noted above, the Company will provide to any Shareholder, free of charge, a paper copy of the 
Information Circular upon request to the Company at 1-800-319-7310 or by email at 
info@makominingcorp.com up to one year from the date the Information Circular is filed on SEDAR. 
Shareholders who wish to receive a paper copy of the Information Circular in advance of the Meeting 
should make such request to the Company by no later than August 6, 2021, in order to allow reasonable 
time to receive and review the Information Circular prior to the proxy deadline of 10:00 a.m. (Vancouver 
time) on August 17, 2021. The Information Circular will be sent to Shareholders within three (3) business 
days of their request if such request is made prior to the date of the Meeting. Following the Meeting, the 
Information Circular will be sent to such shareholders within 10 days of their request. 

Shareholders will receive a paper copy of a notice package (the “Notice Package”) under Notice-
and-Access via pre-paid mail containing: (i) a notification regarding the Company’s use of Notice-and-
Access and how the proxy-related materials may be obtained, (ii) a form of proxy (if you are a registered 
Shareholder) or a voting instruction form (if you are a beneficial Shareholder), and (iii) a supplemental 
mailing list return card to elect to receive paper copies of the Company’s financial statements and 
management’s discussion and analysis. 

The consolidated annual financial statements (the “Annual Financial Statements”) and related 
management’s discussion and analysis (“MD&A”) of the Company for the year ended December 31, 
2020, have previously been mailed to those Shareholders who had requested to receive them by indicating 
(where marked) on the form of proxy or voting instruction form, as applicable, or through completing the 
supplemental mailing list return card distributed to Shareholders in connection with the Company’s 2020 
Annual and Special Meeting of Shareholders. The Annual Financial Statements and MD&A are available 
under the Company’s profile on SEDAR at www.sedar.com and on the Company’s website at 

https://protect-eu.mimecast.com/s/Z8-PC9m6ImkK3NiEKeki?domain=us02web.zoom.us
http://www.sedar.com/
https://makominingcorp.com/investors/agm/
mailto:info@makominingcorp.com
http://www.sedar.com/
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www.makominingcorp.com/investors/financial-reports. Shareholders may also request paper copies of the 
Annual Financial Statements and MD&A, free of charge, by calling 1-800-319-7310 or via email at 
info@makominingcorp.com. 

The record date for determining the Shareholders entitled to receive notice of and vote at the 
Meeting is the close of business on June 28, 2021 (the “Record Date”). Only Shareholders whose names 
have been entered in the register of Shareholders as of the close of business on the Record Date are 
entitled to receive notice of and to vote at the Meeting. 

Shareholders are requested to complete, date and sign the form of proxy contained in the Notice 
Package (in the return envelope provided for that purpose), or, alternatively, to vote by telephone, or over 
the internet, in each case in accordance with the instructions set out in the Notice Package. The completed 
proxy form must be deposited at the office of Computershare Trust Company of Canada, 100 University 
Avenue 8th Floor, Toronto, Ontario, M5J 2Y1 by mail, or the proxy vote must otherwise be registered in 
accordance with the instructions set forth in the Notice Package. Non-registered Shareholders who receive 
the proxy-related materials through their broker or other intermediary should complete and send the form 
of proxy or voting instruction form delivered in the Notice Package in accordance with the instructions 
provided by their broker or intermediary.  

To be effective, a proxy must be received by Computershare not later than 10:00 a.m. (Vancouver 
time) on August 17, 2021, or in the case of any postponement or adjournment of the Meeting, not less 
than 48 hours, excluding Saturdays, Sundays and holidays, prior to the time of the postponed or adjourned 
meeting. Late proxies may be accepted or rejected by the Chairperson of the Meeting in his or her 
discretion.  The Chairperson is under no obligation to accept or reject any particular late proxy. 

DATED this 29th day of June, 2021. 

  BY ORDER OF THE BOARD OF 
DIRECTORS OF MAKO MINING CORP. 

“Akiba Leisman” 

  Akiba Leisman 
Chief Executive Officer and Director 

http://www.makominingcorp.com/investors/financial-reports
mailto:info@makominingcorp.com
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	Section 1.1 Definitions.

	“Account” means an account maintained for each Participant on the books of the Company which will be credited with Awards in accordance with the terms of this Plan;
	“Affiliates” has the meaning ascribed thereto in National Instrument 45-106 – Prospectus Exemptions;
	“Annual Base Compensation” means an annual compensation amount payable to directors and executive officers, as established from time to time by the Board.
	“Award” means any of an Option, DSU, or RSU granted to a Participant pursuant to the terms of the Plan;
	“Black-Out Period” means a period of time when pursuant to any policies of the Company (including the Company’s insider trading policy), any securities of the Company may not be traded by certain Persons designated by the Company;
	“Board” has the meaning ascribed thereto in Section 2.2(1) hereof;
	“Business Day” means a day other than a Saturday, Sunday or statutory holiday, when banks are generally open for business in Vancouver, British Columbia for the transaction of banking business;
	“Cash Equivalent” means the amount of money equal to the Market Value multiplied by the number of vested RSUs or DSUs, as applicable, in the Participant’s Account, net of any applicable taxes in accordance with Section 8.2, on the RSU Settlement Date ...
	“Cashless Exercise Right” has the meaning ascribed thereto in Section 3.6(3) hereof;
	“Cause” has the meaning ascribed thereto in Section 6.2(1) hereof;
	“Change of Control” means, unless the Board determines otherwise, the happening, in a single transaction or in a series of related transactions, of any of the following events:
	(i) any transaction (other than a transaction described in clause (iii) below) pursuant to which any Person or group of Persons acting jointly or in concert acquires for the first time the direct or indirect beneficial ownership of securities of the C...
	(ii) there is consummated an arrangement, amalgamation, merger, consolidation or similar transaction involving (directly or indirectly) the Company and, immediately after the consummation of such arrangement, amalgamation, merger, consolidation or sim...
	(iii) the sale, lease, exchange, license or other disposition, in a single transaction or a series of related transactions, of assets, rights or properties of the Company or any of its Subsidiaries which have an aggregate book value greater than 50% o...
	(iv) the passing of a resolution by the Board or shareholders of the Company to substantially liquidate the assets of the Company or wind up the Company’s business or significantly rearrange its affairs in one or more transactions or series of transac...
	(v) individuals who, on the Effective Date, are members of the Board (the “Incumbent Board”) cease for any reason to constitute at least a majority of the members of the Board; provided, however, that if the appointment or election (or nomination for ...
	(vi) the Board adopts a resolution to the effect that a Change of Control as defined herein has occurred or is imminent.

	“Company” means Mako Mining Corp., a corporation existing under the Business Corporations Act of British Columbia, as amended from time to time;
	“Consultant” means a person, other than an employee, executive officer or director of the Company or a Subsidiary, that provides ongoing services to the Company, and includes for an individual Consultant, a corporation of which the individual Consult...
	“Consulting Agreement” means, with respect to any Participant, any written consulting agreement between the Company or a Subsidiary and such Participant;
	“Dividend Equivalent” means a cash credit equivalent in value to a dividend paid on a Share credited to a Participant’s Account;
	“DSU” or “Deferred Share Unit” means a right awarded to a Participant to receive a payment in the form of Shares, Cash Equivalent or a combination thereof upon Termination of Service, as provided in Article 5 and subject to the terms and conditions o...
	“DSU Agreement” means a document evidencing the grant of DSUs and the terms and conditions thereof;
	“DSU Settlement Amount” means the amount of Shares, Cash Equivalent, or combination thereof, calculated in accordance with Section 5.6, to be paid to settle a DSU Award after the Filing Date;
	“Eligibility Date” the effective date on which a Participant becomes eligible to receive long-term disability benefits (provided that, for greater certainty, such effective date shall be confirmed in writing to the Company by the insurance company pr...
	“Eligible Participants” means any director, executive officer, employee or Consultant of the Company or any of its Subsidiaries, but for the purposes of Article 5, this definition shall be limited to directors and executive officers of the Company or...
	“Employment Agreement” means, with respect to any Participant, any written employment agreement between the Company or a Subsidiary and such Participant;
	“Exercise Notice” means a notice in writing signed by a Participant and stating the Participant’s intention to exercise a particular Award, if applicable;
	“Existing Option” means an option grant made under the Existing Option Plan;
	“Existing Option Plan” means the Golden Reign Resources Ltd. 2017 Stock Option Plan, including any amendments or supplements thereto made after the effective date thereof;
	“Filing Date” has the meaning set out in Section 5.5(1) or Section 5.5(3), as applicable; “Full Value Award” means a DSU or an RSU;
	“Grant Agreement” means an agreement evidencing the grant to a Participant of an Award, including an Option Agreement, a DSU Agreement, an RSU Agreement, an Employment Agreement or a Consulting Agreement;
	“Incentive Stock Option” or “ISO” means an Option that is granted to a U.S. Participant, as described in Section 3.8;
	“Insider” has the meaning set out in the applicable rules and policies of the Stock Exchange;
	“Market Value” means at any date when the market value of Shares is to be determined, (i) if the Shares are listed on a Stock Exchange, the volume weighted average trading price of the Shares on such Stock Exchange for the five trading days immediate...
	“Option” means an option granted by the Company to a Participant entitling such Participant to acquire a designated number of Shares from treasury at the Option Price, but subject to the provisions hereof, and includes an ISO;
	“Option Agreement” means a document evidencing the grant of Options and the terms and conditions thereof;
	“Option Price” has the meaning ascribed thereto in Section 3.2 hereof;
	“Option Term” has the meaning ascribed thereto in Section 3.4 hereof;
	“Outstanding Issue” means the number of Shares that are issued and outstanding, on a non-diluted basis;
	“Participants” means Eligible Participants that are granted Awards under the Plan;
	“Performance Criteria” means specified criteria, other than the mere continuation of employment or the mere passage of time, the satisfaction of which is a condition for the grant, exercisability, vesting or full enjoyment of an Award;
	“Performance Period” means the period determined by the Board at the time any Award is granted or at any time thereafter during which any Performance Criteria and any other vesting conditions specified by the Board with respect to such Award are to b...
	“Person” means an individual, corporation, company, cooperative, partnership, trust, unincorporated association, entity with juridical personality or governmental authority or body, and pronouns which refer to a Person shall have a similarly extended...
	“Plan” means this Mako Mining Corp. Omnibus Incentive Plan, including any amendments or supplements hereto made after the effective date hereof;
	“Restriction Period” means the period determined by the Board pursuant to Section 4.3 hereof;
	“RSU” means a right awarded to a Participant to receive a payment in the form of Shares, Cash Equivalent or a combination thereof as provided in Article 4 hereof and subject to the terms and conditions of this Plan;
	“RSU Agreement” means a document evidencing the grant of RSUs and the terms and conditions thereof;
	“RSU Settlement Date” has the meaning determined in Section 4.5(1);
	“RSU Vesting Determination Date” has the meaning described thereto in Section 4.4 hereof;
	“Shares” means the common shares in the share capital of the Company;
	“Share Compensation Arrangement” means a stock option, stock option plan, employee stock purchase plan, long-term incentive plan or any other compensation or incentive mechanism involving the issuance or potential issuance of Shares to one or more fu...
	“Stock Exchange” means the stock exchange on which the majority of the trading volume and value of the Shares occurs, at the applicable time;
	“Subsidiary” means a corporation, company or partnership that is controlled, directly or indirectly, by the Company;
	“Tax Act” means the Income Tax Act (Canada) and its regulations thereunder, as amended from time to time;
	“Termination” means that a Participant has ceased to be an Eligible Participant, including for greater certainty, the earliest date on which both of the following conditions are met: (i) the Participant has ceased to be employed by, or otherwise have...
	“Termination Date” means (i) in the event of a Participant’s resignation, the date on which such Participant ceases to be a director, executive officer, employee or Consultant of the Company or one of its Subsidiaries and (ii) in the event of the ter...
	“Termination of Service” means that a Participant has ceased to be an Eligible Participant, including for greater certainty, the earliest date on which both of the following conditions are met: (i) the Participant has ceased to be employed by the Com...
	“Trading Session” means a trading session on a day which the applicable Stock Exchange is open for trading;
	“TSXV Share Limits” means: (i) the maximum number of Shares issuable to any one Participant under Awards in a 12-month period shall not exceed 5% of the Outstanding Issue (unless requisite disinterested shareholder approval has been obtained to excee...
	“United States” means the United States of America, its territories and possessions, any State of the United States and the District of Columbia;
	“U.S. Participant” means any Participant who, at any time during the period from the date an Award is granted to the date such award is exercised, redeemed, or otherwise paid to the Participant, is subject to income taxation in the United States on t...
	“U.S. Securities Act” means the United States Securities Act of 1933, as amended;
	“U.S. Tax Code” means the United States Internal Revenue Code of 1986, as amended; and “Vested Awards” has the meaning described thereto in Section 6.2(5) hereof.
	Section 1.2 Interpretation.
	(1) Whenever the Board is to exercise discretion or authority in the administration of the terms and conditions of this Plan, the term “discretion” or “authority” means the sole and absolute discretion of the Board.
	(2) The provision of a table of contents, the division of this Plan into Articles, Sections and other subdivisions and the insertion of headings are for convenient reference only and do not affect the interpretation of this Plan.
	(3) In this Plan, words importing the singular shall include the plural, and vice versa and words importing any gender include any other gender.
	(4) The words “including”, “includes” and “include” and any derivatives of such words mean “including (or includes or include) without limitation”. As used herein, the expressions “Article”, “Section” and other subdivision followed by a number, mean a...
	(5) Unless otherwise specified in the Participant’s Grant Agreement, all references to money amounts are to Canadian currency.
	(6) For purposes of this Plan, the legal representatives of a Participant shall only include the administrator, the executor or the liquidator of the Participant’s estate or will.
	(7) If any action may be taken within, or any right or obligation is to expire at the end of, a period of days under this Plan, then the first day of the period is not counted, but the day of its expiry is counted.


	Article 2  PURPOSE AND ADMINISTRATION OF THE PLAN; GRANTING OF AWARDS
	Section 2.1 Purpose of the Plan.
	(a) to increase the interest in the Company’s welfare of those Eligible Participants, who share responsibility for the management, growth and protection of the business of the Company or a Subsidiary;
	(b) to provide an incentive to such Eligible Participants to continue their services for the Company or a Subsidiary and to encourage such Eligible Participants whose skills, performance and loyalty to the objectives and interests of the Company or a ...
	(c) to reward Participants for their performance of services while working for the Company or a Subsidiary; and
	(d) to provide a means through which the Company or a Subsidiary may attract and retain able Persons to enter its employment or service.

	Section 2.2 Implementation and Administration of the Plan.
	(1) The Plan shall be administered and interpreted by the board of directors of the Company (the “Board”) or, if the Board by resolution so decides, by a committee or plan administrator appointed by the Board. If such committee or plan administrator i...
	(2) Subject to Article 7 and any applicable rules of a Stock Exchange, the Board may, from time to time, as it may deem expedient, adopt, amend and rescind rules and regulations or vary the terms of this Plan and/or any Award hereunder for carrying ou...
	(3) Subject to the provisions of this Plan, the Board is authorized, in its sole discretion, to make such determinations under, and such interpretations of, and take such steps and actions in connection with, the proper administration and operations o...
	(4) No member of the Board or any Person acting pursuant to authority delegated by the Board hereunder shall be liable for any action or determination taken or made in good faith in the administration, interpretation, construction or application of th...
	(5) The Plan shall not in any way fetter, limit, obligate, restrict or constrain the Board with regard to the allotment or issuance of any Shares or any other securities in the capital of the Company. For greater clarity, the Company shall not by virt...

	Section 2.3 Participation in this Plan.
	(1) The Company makes no representation or warranty as to the future market value of the Shares or with respect to any income tax matters affecting any Participant resulting from the grant of an Award, the exercise of an Option or transactions in the ...
	(2) Participants (and their legal representatives) shall have no legal or equitable right, claim, or interest in any specific property or asset of the Company or any of its Subsidiaries. No asset of the Company or any of its Subsidiaries shall be held...
	(3) Unless otherwise determined by the Board, the Company shall not offer financial assistance to any Participant in regards to the exercise of any Award granted under this Plan.
	(4) The Board may also require that any Eligible Participant in the Plan provide certain representations, warranties and certifications to the Company to satisfy the requirements of applicable laws, including, without limitation, exemptions from the r...
	(5) In connection with an Award to be granted to any Eligible Participant, it shall be the responsibility of such person and the Company to confirm that such person is a bona fide Eligible Participant for the purposes of participation under the Plan.

	Section 2.4 Shares Subject to the Plan.
	(1) Subject to adjustment pursuant to Article 7 hereof, the securities that may be acquired by Participants under this Plan shall consist of authorized but unissued Shares.
	(2) The maximum number of Shares issuable at any time pursuant to outstanding Awards under this Plan shall be equal to 10% of the Outstanding Issue.
	(3) No Award that can be settled in Shares issued from treasury may be granted if such grant would have the effect of causing the total number of Shares subject to such Award to exceed the above- noted total numbers of Shares reserved for issuance pur...
	(4) No new grants of options will be made under the Existing Option Plan.
	(5) The Plan is an “evergreen” plan, as Shares of the Company covered by Awards which have been exercised or settled, as applicable, and Awards which expire or are forfeited, surrendered, cancelled or otherwise terminated or lapse for any reason witho...
	(6) The maximum number of Shares that may be issued pursuant to Options intended as ISOs shall be limited to 10% of the Outstanding Issue, measured as of the date this Plan is submitted to shareholders for approval, as the same may be adjusted pursuan...

	Section 2.5 Limits with Respect to other Share Compensation Arrangements, Insiders, Individual Limits, and Annual Grant Limits.
	(1) The maximum number of Shares issuable pursuant to this Plan, the Existing Option Plan and any other Share Compensation Arrangement shall not exceed 10% of the Outstanding Issue from time to time.
	(2) The maximum number of Shares issuable to Eligible Participants who are Insiders, at any time, under this Plan, the Existing Option Plan and any other Share Compensation Arrangement, shall not exceed ten percent (10%) of the Outstanding Issue from ...
	(3) The maximum number of Shares issued to Eligible Participants who are Insiders, within any one year period, under this Plan, the Existing Option Plan and any other Share Compensation Arrangement, shall not exceed ten percent (10%) of the Outstandin...
	(4) Subject to the policies of the applicable Stock Exchange, any Award granted pursuant to the Plan, or securities issued under the Existing Option Plan and any other Share Compensation Arrangement, prior to a Participant becoming an Insider, shall b...
	(5) The TSXV Share Limits shall apply to the Shares issued or issuable under any Award granted under the Plan and any other Share Compensation Arrangement, subject to the Shares being listed for trading on the TSX Venture Exchange.

	Section 2.6 Granting of Awards.

	Article 3  OPTIONS
	Section 3.1 Nature of Options.
	Section 3.2 Option Awards.
	Section 3.3 Option Price.
	Section 3.4 Option Term.
	(1) The Board shall determine, at the time of granting the particular Option, the period during which the Option is exercisable, which shall not be more than ten (10) years from the date the Option is granted (“Option Term”).
	(2) Should the expiration date for an Option fall within a Black-Out Period or within ten (10) Business Days following the expiration of a Black-Out Period, such expiration date shall be automatically extended without any further act or formality to t...

	Section 3.5 Exercise of Options.
	Section 3.6 Method of Exercise and Payment of Purchase Price.
	(1) Subject to the provisions of the Plan, an Option granted under the Plan shall be exercisable (from time to time as provided in Section 3.5 hereof) by the Participant (or by the liquidator, executor or administrator, as the case may be, of the esta...
	(2) Upon the exercise, the Company shall, as soon as practicable after such exercise but no later than ten (10) Business Days following such exercise, forthwith cause the transfer agent and registrar of the Shares either to:
	(a) deliver to the Participant (or to the liquidator, executor or administrator, as the case may be, of the estate of the Participant) a certificate in the name of the Participant representing in the aggregate such number of Shares as the Participant ...
	(b) in the case of Shares issued in uncertificated form, cause the issuance of the aggregate number of Shares as the Participant (or the liquidator, executor or administrator, as the case may be, of the estate of the Participant) shall have then paid ...

	(3) Subject to the rules and policies of the Stock Exchange, the Board may, in its discretion and at any time, determine to grant a Participant the alternative, when entitled to exercise an Option, to deal with such Option on a “cashless exercise” bas...
	(a) that number of Shares, disregarding fractions, which when multiplied by the Market Value on the day immediately prior to the exercise of the Cashless Exercise Right, have a total value equal to the product of that number of Shares subject to the O...
	(b) a cash payment equal to the difference between the Market Value on the day immediately prior to the date of the exercise of the Cashless Exercise Right, and the Option Price, less applicable withholding taxes as determined and calculated by the Co...

	(4) In the event the Company determines to accept the Participant’s request pursuant to a Cashless Exercise Right, the Company shall make an election pursuant to subsection 110(1.1) of the Tax Act.

	Section 3.7 Option Agreements.
	Section 3.8 Incentive Stock Options.
	(1) ISOs are available only for Participants who are employees of the Company, or a “parent corporation” or “subsidiary corporation” (as such terms are defined in Section 424(e) and (f) of the U.S. Tax Code), on the date the Option is granted. In addi...
	(2) A Participant who owns, or is deemed to own, pursuant to Section 424(e) of the U.S. Tax Code, Shares possessing more than ten percent (10%) of the total combined voting power of all classes of stock of the Company may not be granted an Option that...
	(3) To the extent the aggregate Market Value (determined as of the date of grant) of Shares with respect to which ISOs are exercisable for the first time by a Participant during any calendar year (under all plans of the Company and any affiliates) exc...


	Article 4  RESTRICTED SHARE UNITS
	Section 4.1 Nature of RSUs.
	Section 4.2 RSU Awards.
	(1) The Board shall, from time to time by resolution, in its sole discretion, (i) designate the Eligible Participants who may receive RSUs under the Plan, (ii) fix the number of RSUs, if any, to be granted to each Eligible Participant and the date or ...
	(2) Subject to the vesting and other conditions and provisions in this Plan and in the RSU Agreement, each vested RSU awarded to a Participant shall entitle the Participant to receive one Share, the Cash Equivalent or a combination thereof upon confir...

	Section 4.3 Restriction Period.
	Section 4.4 RSU Vesting Determination Date.
	Section 4.5 Settlement of RSUs.
	(1) Except as otherwise provided in the RSU Agreement, all of the vested RSUs covered by a particular grant shall be settled as soon as practicable and in any event within ten (10) Business Days following their RSU Vesting Determination Date and no la...
	(2) Settlement of RSUs shall take place promptly following the RSU Settlement Date and no later than the end of the Restriction Period, and shall take the form determined by the Board, in its sole discretion. Settlement of RSUs shall be subject to Sec...
	(a) in the case of settlement of RSUs for their Cash Equivalent, delivery of a cheque to the Participant representing the Cash Equivalent;
	(b) in the case of settlement of RSUs for Shares (which may include Shares purchased in the secondary market by a trustee or administrative agent appointed by the Board):
	(i) delivery to the Participant (or to the liquidator, executor or administrator, as the case may be, of the estate of the Participant) of a certificate in the name of the Participant representing in the aggregate such number of Shares as the Particip...
	(ii) in the case of Shares issued in uncertificated form, issuance of the aggregate number of Shares as the Participant (or the liquidator, executor or administrator, as the case may be, of the estate of the Participant) shall be entitled to receive t...

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

	(3) Notwithstanding the foregoing, for any U.S. Participant, the RSU Settlement Date and delivery of Shares or Cash Equivalent, if any, shall each occur no later than March 15 of the calendar year following the end of the Performance Period.

	Section 4.6 Determination of Amounts.
	(1) For purposes of determining the Cash Equivalent of RSUs to be made pursuant to Section 4.5, such calculation will be made on the RSU Settlement Date based on the Market Value on the RSU Settlement Date multiplied by the number of vested RSUs in th...
	(2) For the purposes of determining the number of Shares to be issued or delivered to a Participant upon settlement of RSUs pursuant to Section 4.5, such calculation will be made on the RSU Settlement Date based on the whole number of Shares equal to ...

	Section 4.7 RSU Agreements.
	Section 4.8 Award of Dividend Equivalents.

	Article 5  DEFERRED SHARE UNITS
	Section 5.1 Nature of DSUs.
	Section 5.2 DSU Awards.
	Section 5.3 Payment of Annual Base Compensation.
	(1) Each Participant may elect to receive in DSUs any portion or all of their Annual Base Compensation by completing and delivering a written election to the Company on or before November 15th of the calendar year ending immediately before the calenda...
	(2) Further, where an individual becomes a Participant for the first time during a fiscal year and, for individuals that are U.S. Participants, such individual has not previously participated in a plan that is required to be aggregated with this Plan ...
	(3) All DSUs granted with respect to Annual Base Compensation will be credited to the Participant’s Account when such Annual Base Compensation is payable (the “Grant Date”).
	(4) The Participant's Account will be credited with the number of DSUs calculated to the nearest thousandths of a DSU, determined by dividing the dollar amount of compensation payable in DSUs on the Grant Date by the Market Value of the Shares. Fracti...

	Section 5.4 Additional Deferred Share Units.
	Section 5.5 Settlement of DSUs.
	(1) A Participant may receive their Shares, or Cash Equivalent, or a combination thereof, to which such Participant is entitled upon Termination of Service, by filing a redemption notice on or before December 15 of the first calendar year commencing a...
	(2) The Company will make payment of the DSU Settlement Amount as soon as reasonably possible following the Filing Date and in any event no later than the end of the first calendar year commencing after the Participant’s Termination of Service. In all...
	(3) In the event of the death of a Participant, the Company will, subject to Section 8.2, make payment of the DSU Settlement Amount within two months of the Participant’s death to or for the benefit of the legal representative of the deceased Particip...
	(4) Subject to the terms of the DSU Award Agreement, including the satisfaction or, at the discretion of the Board, waiver of any vesting conditions, settlement of DSUs shall take place promptly following the Filing Date, and take the form as determin...
	(a) in the case of settlement of DSUs for their Cash Equivalent, delivery of a cheque to the Participant representing the Cash Equivalent;
	(b) in the case of settlement of DSUs for Shares:
	(i) delivery to the Participant (or to the liquidator, executor or administrator, as the case may be, of the estate of the Participant) of a certificate in the name of the Participant representing in the aggregate such number of Shares as the Particip...
	(ii) in the case of Shares issued in uncertificated form, issuance of the aggregate number of Shares as the Participant (or the liquidator, executor or administrator, as the case may be, of the estate of the Participant) shall be entitled to receive t...

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


	Section 5.6 Determination of DSU Settlement Amount.
	(1) For purposes of determining the Cash Equivalent of DSUs to be made pursuant to Section 5.5 such calculation will be made on the Filing Date based on the Market Value on the Filing Date multiplied by the number of vested DSUs in the Participant’s A...
	(2) For the purposes of determining the number of Shares to be issued or delivered to a Participant upon settlement of DSUs pursuant to Section 5.5, such calculation will be made on the Filing Date based on the whole number of Shares equal to the whol...

	Section 5.7 DSU Agreements.
	Section 5.8 Award of Dividend Equivalents.

	Article 6  GENERAL CONDITIONS
	Section 6.1 General Conditions Applicable to Awards.
	(1) Vesting Period. Each Award granted hereunder shall vest in accordance with the terms of the Grant Agreement entered into in respect of such Award. The Board has the right to accelerate the date upon which any Award becomes exercisable notwithstand...
	(2) Employment. Notwithstanding any express or implied term of this Plan to the contrary, the granting of an Award pursuant to the Plan shall in no way be construed as a guarantee by the Company or a Subsidiary to the Participant of employment or anot...
	(3) Grant of Awards. Eligibility to participate in this Plan does not confer upon any Eligible Participant any right to be granted Awards pursuant to this Plan. Granting Awards to any Eligible Participant does not confer upon any Eligible Participant ...
	(4) Rights as a Shareholder. Neither the Participant nor such Participant’s personal representatives or legatees shall have any rights whatsoever as shareholder in respect of any Shares covered by such Participant’s Awards by reason of the grant of su...
	(5) Conformity to Plan. In the event that an Award is granted or a Grant Agreement is executed which does not conform in all particulars with the provisions of the Plan, or purports to grant Awards on terms different from those set out in the Plan, th...
	(6) Non-Transferrable Awards. Except as specifically provided in a Grant Agreement approved by the Board, each Award granted under the Plan is personal to the Participant and shall not be assignable or transferable by the Participant, whether voluntar...
	(7) Participant’s Entitlement. Except as otherwise provided in this Plan or unless the Board permits otherwise, upon any Subsidiary of the Company ceasing to be a Subsidiary of the Company, Awards previously granted under this Plan that, at the time o...

	Section 6.2 General Conditions Applicable to Options.
	(1) Termination for Cause. Upon a Participant ceasing to be an Eligible Participant for Cause, any vested or unvested Option granted to such Participant shall terminate automatically and become void immediately. For the purposes of the Plan, the deter...
	(2) Termination not for Cause. Upon a Participant ceasing to be an Eligible Participant as a result of his or her employment or service relationship with the Company or a Subsidiary being terminated without Cause, (i) any unvested Option granted to su...
	(3) Resignation. Upon a Participant ceasing to be an Eligible Participant as a result of his or her resignation from the Company or a Subsidiary, (i) each unvested Option granted to such Participant shall terminate and become void immediately upon res...
	(4) Permanent Disability/Retirement. Upon a Participant ceasing to be an Eligible Participant by reason of retirement (in accordance with any retirement policy implemented by the Company from time to time) or permanent disability, (i) any unvested Opt...
	(5) Death. Upon a Participant ceasing to be an Eligible Participant by reason of death, any vested Option granted to such Participant may be exercised by the liquidator, executor or administrator, as the case may be, of the estate of the Participant f...

	Section 6.3 General Conditions Applicable to RSUs.
	(1) Termination for Cause and Resignation. Upon a Participant ceasing to be an Eligible Participant for Cause or as a result of his or her resignation from the Company or a Subsidiary, the Participant’s participation in the Plan shall be terminated im...
	(2) Death or Termination. Except as otherwise determined by the Board from time to time, at its sole discretion, upon a Participant ceasing to be an Eligible Participant as a result of (i) death, (ii) retirement, (iii) Termination for reasons other th...
	(3) General. For greater certainty, where a Participant’s employment or service relationship with the Company or a Subsidiary is terminated pursuant to Section 6.3(1) or Section 6.3(2) hereof following the satisfaction of all vesting conditions in res...


	Article 7  ADJUSTMENTS AND AMENDMENTS
	Section 7.1 Adjustment to Shares.
	(a) adjustments to the exercise price of such Award without any change in the total price applicable to the unexercised portion of the Award;
	(b) adjustments to the number of Shares to which the Participant is entitled upon exercise of such Award; or
	(c) adjustments to the number or kind of Shares reserved for issuance pursuant to the Plan.

	Section 7.2 Change of Control.
	(1) In the event of a potential Change of Control, the Board shall have the power, in its sole discretion, subject to Section 7.3, to modify the terms of this Plan and/or the Awards to assist the Participants to tender into a take-over bid or to parti...
	(2) If the Company completes a transaction constituting a Change of Control and within twelve (12) months following the Change of Control (i) a Participant who was also an officer or employee of, or Consultant to, the Company prior to the Change of Co...
	(3) Notwithstanding any other provision of this Plan, this Section 7.2 shall not apply with respect to any DSUs held by a Participant where such DSUs are governed under paragraph 6801(d) of the regulations under the Tax Act or any successor to such pr...
	(4) Notwithstanding any other provision of this Plan, for all U.S. Participants, “Change of Control” as defined herein shall be as “Change in Control” is defined in 409A of the U.S. Tax Code.

	Section 7.3 Amendment or Discontinuance of the Plan.
	(1) The Board may suspend or terminate the Plan at any time. Notwithstanding the foregoing, any suspension or termination of the Plan shall be such that the Plan continuously meets the requirements of paragraph 6801(d) of the regulations under the Tax...
	(2) The Board may from time to time, in its absolute discretion and without approval of the shareholders of the Company amend any provision of this Plan or any Award, subject to any regulatory or stock exchange requirement at the time of such amendmen...
	(i) any amendment to the general vesting provisions, if applicable, of the Plan or of the Awards;
	(ii) any amendment regarding the effect of termination of a Participant’s employment or engagement;
	(iii) any amendment which accelerates the date on which any Option may be exercised under the Plan;
	(iv) any amendment necessary to comply with applicable law or the requirements of the Stock Exchange or any other regulatory body;
	(v) any amendment of a “housekeeping” nature, including to clarify the meaning of an existing provision of the Plan, correct or supplement any provision of the Plan that is inconsistent with any other provision of the Plan, correct any grammatical or ...
	(vi) any amendment regarding the administration of the Plan;
	(vii) any amendment to add provisions permitting the grant of Awards settled otherwise than with Shares issued from treasury, a form of financial assistance or clawback, and any amendment to a provision permitting the grant of Awards settled otherwise...
	(viii) any other amendment that does not require the approval of the shareholders of the Company under Section 7.3(3)(b).

	(3) Notwithstanding Section 7.3(2):
	(a) no such amendment shall alter or impair the rights of any Participant, without the consent of such Participant except as permitted by the provisions of the Plan;
	(b) the Board shall be required to obtain shareholder approval to make the following amendments:
	(i) any increase to the maximum number of Shares issuable under the Plan (either as a fixed number or fixed percentage of the Outstanding Issue), except in the event of an adjustment pursuant to Article 7;
	(ii) any amendment that extends the term of Options beyond the original expiry date that benefits an Insider of the Company;
	(iii) any amendment which extends the expiry date of any Award, or the Restriction Period, or the Performance Period of any RSU beyond the original expiry date or Restriction Period or Performance Period, that benefits an Insider of the Company;
	(iv) except in the case of an adjustment pursuant to Article 7, any amendment which reduces the exercise price of an Option or any cancellation of an Option and replacement of such Option with an Option with a lower exercise price;
	(v) any amendment which increases the maximum number of Shares that may be (i) issuable to Insiders at any time; or (ii) issued to Insiders under the Plan and any other proposed or established Share Compensation Arrangement in a one-year period, excep...
	(vi) any amendment to the definition of an Eligible Participant under the Plan; and
	(vii) any amendment to the amendment provisions of the Plan.


	(4) Subject to the Shares being listed on the TSX Venture Exchange, any shareholder approval required under Section 7.3(3)(b) shall be disinterested shareholder approval (within the meaning of the policies of the TSX Venture Exchange).
	(5) Notwithstanding the foregoing, any amendment of the Plan shall be such that the Plan continuously meets the requirements of paragraph 6801(d) of the regulations under the Tax Act or any successor to such provision.


	Article 8  MISCELLANEOUS
	Section 8.1 Use of an Administrative Agent and Trustee.
	Section 8.2 Tax Withholding.
	(1) Notwithstanding any other provision of this Plan, all distributions, delivery of Shares or payments to a Participant (or to the liquidator, executor or administrator, as the case may be, of the estate of the Participant) under the Plan shall be ma...
	(2) Notwithstanding Section 8.2(1), the applicable tax withholdings may be waived where a Participant directs in writing that a payment be made directly to the Participant’s registered retirement savings plan in circumstances to which subsection 100(3...

	Section 8.3 US Tax Compliance.
	(1) DSU Awards granted to U.S. Participants are intended to be comply with, and Option and RSU Awards granted to U.S. Participants are intended to be exempt from, all aspects of Section 409A of the U.S. Tax Code and related regulations (“Section 409A”...
	(2) For purposes of interpreting and applying the provisions of any DSU or other Award to subject to Section 409A, the term “termination of employment” or similar phrase will be interpreted to mean a “separation from service,” as defined under Section...
	(3) If payment under any DSU or other Award subject to Section 409A is in connection with the U.S. Participant’s separation from service, and at the time of the separation from service the Participant is subject to the U.S. Tax Code and is considered ...

	Section 8.4 Clawback.
	Section 8.5 Securities Law Compliance.
	(1) The Plan (including any amendments to it), the terms of the grant of any Award under the Plan, the grant of any Award and exercise of any Option, and the Company’s obligation to sell and deliver Shares in respect of any Awards, shall be subject to...
	(2) No Awards shall be granted in the United States and no Shares shall be issued in the United States pursuant to any such Awards unless such Shares are registered under the U.S. Securities Act and any applicable state securities laws or an exemption...
	(3) No Awards shall be granted, and no Shares shall be issued, sold or delivered hereunder, where such grant, issue, sale or delivery would require registration of the Plan or of the Shares under the securities laws of any jurisdiction or the filing o...
	(4) The Company shall have no obligation to issue any Shares pursuant to this Plan unless upon official notice of issuance such Shares shall have been duly listed with a Stock Exchange. Shares issued, sold or delivered to Participants under the Plan m...
	(5) If Shares cannot be issued to a Participant upon the exercise of an Option due to legal or regulatory restrictions, the obligation of the Company to issue such Shares shall terminate and any funds paid to the Company in connection with the exercis...

	Section 8.6 Reorganization of the Company.
	Section 8.7 Quotation of Shares.
	Section 8.8 No Fractional Shares.
	Section 8.9 Governing Laws.
	Section 8.10 Severability.
	Section 8.11 Effective Date of the Plan




