PANORO

MINERALS LTD

Suite #480 — 505 Burrard Street,
Vancouver, British Columbia V7X 1M3
Phone: (604) 684-4246

NOTICE OF ANNUAL GENERAL MEETING

TAKE NOTICE that the 2022 Annual General Meeting of the Shareholders of PANORO MINERALS
LTD. (hereinafter called the “Company”) will be held at the offices of Panoro Minerals Ltd., located at
Suite 480 — 505 Burrard Street, Vancouver, British Columbia, on:

Wednesday, June 22, 2022
at the hour of 11:00 a.m. (Vancouver time) for the following purposes:

1. to receive the Audited Financial Statements of the Company for its fiscal year ended December 31,
2021 together with the Auditors’ Report thereon;

2. to set the number of directors at seven;

3. to elect directors to hold office until the next Annual General Meeting;

4. to appoint Auditors for the ensuing year and to authorize the directors to fix their remuneration;

5. to approve amendments to the Company’s stock option plan to comply with the new TSX Venture

Exchange policy on security based compensation and approve all unallocated options and
entitlements thereunder as more particularly described in the Information Circular herewith; and

6. to transact such other business as may properly come before the Meeting.
Accompanying this Notice are an Information Circular and Form of Proxy.

In light of ongoing public health concerns related to the COVID-19 pandemic, the Company is
requesting that Shareholders not attend the Meeting in person. Rather, the Company encourages
Shareholders to submit their vote by proxy ahead of the meeting in accordance with the instructions
described below and in the Information Circular.

Any persons attending the Meeting in person will be required to comply with health and safety
measures that the Company may put in place. Persons who have within 14 days of the date of the
Meeting: (i) COVID-19 symptoms, (ii) been in close contact with another person with COVID-19
symptoms, or (iii) travelled outside of Canada, should not attend the Meeting and should therefore
vote only by proxy. The Company also reserves the right to change the location, date and time of the
meeting, based on developments with the COVID-19 pandemic.



Proxies are being solicited by the Board and management of the Company. Shareholders who are
unable to attend the Meeting in person and who wish to ensure that their Shares will be voted at the
Meeting are requested to complete, date and sign the enclosed form of proxy, or another suitable
form of proxy, and deliver it in accordance with the instructions set forth in the form of proxy and
in the Circular.

Shareholders who are not Registered Shareholders but who plan to attend the Meeting must follow
the instructions set forth in the voting instruction form or proxy form sent to them. If you hold your
Shares in a brokerage account, you are not a Registered Shareholder.

DATED at Vancouver, British Columbia, this 16™ day of May, 2022.

BY THE ORDER OF THE BOARD OF
DIRECTORS OF PANORO MINERALS LTD.

s/ “Luquman A. Shaheen”

Luquman A. Shaheen,
President and Chief Executive Officer



PANORO MINERALS LTD.
Suite #480 — 505 Burrard Street,
Vancouver, British Columbia V7X 1M3
Phone: 604-684-4246

INFORMATION CIRCULAR

SOLICITATION OF PROXIES BY MANAGEMENT

This management information circular (the “Information Circular”) is furnished in connection with the
solicitation of proxies by or on behalf of the management of Panoro Minerals Ltd. (the “Company”) for
use at the Annual General Meeting (the “Meeting”) of the shareholders of the Company (the
“Shareholders”) to be held at Suite #480 — 505 Burrard Street, Vancouver, British Columbia on
Wednesday, June 22, 2022, at 11 a.m. (Vancouver time) and at any adjournments thereof for the
purposes set out in the accompanying Notice of Meeting. Although it is expected that the solicitation of
proxies will be primarily by mail, proxies may also be solicited personally, electronically or by telephone by
directors, officers, employees or consultants of the Company. Arrangements will also be made with clearing
agencies, brokerage houses and other financial intermediaries to forward proxy solicitation material to the
beneficial owners of Common shares of the Company (“Common Shares”) pursuant to the requirements of
National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI
54-1017).

The Company is not relying on the notice-and-access provisions of NI 54-101 to send proxy related materials
to registered shareholders or beneficial owners of shares in connection with the Meeting.

The Company may reimburse shareholders’ nominees or intermediaries (including brokers or their agents
holding shares on behalf of clients) for the cost incurred in obtaining from their principals authorization to
execute forms of proxy. The cost of any such solicitation will be borne by the Company. Unless otherwise
stated, the information contained in this Information Circular is given as at May 16, 2022.

APPOINTMENT OF PROXYHOLDERS
AND COMPLETION AND REVOCATION OF PROXIES

The purpose of a proxy is to designate persons who will vote the proxy on a Shareholder’s behalf in
accordance with the instructions given by the Shareholder in the proxy. The persons named in the enclosed
proxy (the “Management Designees™) have been selected by the directors of the Company.

A Shareholder has the right to designate a person (who need not be a Shareholder), other than the
Management Designees to represent the Shareholder at the Meeting. Such right may be exercised by
inserting in the space provided for that purpose on the proxy the name of the person to be designated,
and by deleting from the proxy the names of the Management Designees, or by completing another
proper form of proxy and delivering the same to the transfer agent of the Company. Such Shareholder
should notify the nominee of the appointment, obtain the nominee’s consent to act as proxyholder and
attend the Meeting, and provide instructions on how the Shareholder’s shares are to be voted. The nominee
should bring personal identification with them to the Meeting.

To be valid, the proxy must be dated and executed by the Shareholder or an attorney authorized in writing,
with proof of such authorization attached (where an attorney executed the proxy). The proxy must then be
delivered to the Company’s registrar and transfer agent, Computershare Investor Services Inc., Proxy
Department, 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1 at least 48 hours, excluding
Saturdays, Sundays and holidays, before the time of the Meeting or any adjournment thereof. You may also
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vote by telephone using the control number provided with your proxy, or online. To vote your proxy online,
visit the website address as shown on the proxy form provided and follow the online voting instructions
using your holder account number and proxy access number. Proxies received after the proxy cut off time
may be accepted by the Chairman of the Meeting in the Chairman’s discretion, but the Chairman is under
no obligation to accept late proxies.

Any registered Shareholder who has returned a proxy may revoke it at any time before it has been exercised.
A proxy may be revoked by a registered Shareholder personally attending at the Meeting and voting their
shares. A Shareholder may also revoke their proxy in respect of any matter upon which a vote has not
already been cast by depositing an instrument in writing, including a proxy bearing a later date executed by
the registered Shareholder or by their authorized attorney in writing, or, if the Shareholder is a corporation,
under its corporate seal by an officer or attorney thereof duly authorized, either at the office of the
Company’s registrar and transfer agent at the foregoing address or the head office of the Company, at Suite
#480 — 505 Burrard Street, Vancouver, British Columbia V7X 1M3, at any time up to and including the last
business day preceding the date of the Meeting, or any adjournment thereof at which the proxy is to be
used, or by depositing the instrument in writing with the Chairman of such Meeting, or any adjournment
thereof. Only registered Shareholders have the right to revoke a proxy. Non-registered Shareholders
who wish to change their vote must contact their intermediary to discuss their options well in advance
of the Meeting.

VOTING OF PROXIES

Voting at the Meeting will be by a show of hands, each registered Shareholder and each proxyholder
(representing a registered or unregistered Shareholder) having one vote, unless a poll is required or
requested, whereupon each such Shareholder and proxyholder is entitled to one vote for each Common
Share held or represented, respectively. Each Shareholder may instruct their proxyholder how to vote their
Common Shares by completing the blanks on the proxy. All Common Shares represented at the Meeting
by properly executed proxies will be voted or withheld from voting when a poll is required or requested
and, where a choice with respect to any matter to be acted upon has been specified in the form of proxy,
the Common Shares represented by the proxy will be voted in accordance with such specification. In the
absence of any such specification as to voting on the proxy, the Management Designees, if named as
proxyholder, will vote in favour of the matters set out therein.

The enclosed proxy confers discretionary authority upon the Management Designees, or other person
named as proxyholder, with respect to amendments to or variations of matters identified in the Notice
of Meeting and any other matters which may properly come before the Meeting. As of the date
hereof, the Company is not aware of any amendments to, variations of or other matters which may
come before the Meeting. If other matters properly come before the Meeting, then the Management
Designees intend to vote in a manner which in their judgment is in the best interests of the Company.

In order to approve a motion proposed at the Meeting, a majority of greater than 50% of the votes cast will
be required (an “ordinary resolution”), unless the motion requires a “special resolution” in which case a
majority of 66 2/3% of the votes cast will be required.

BENEFICIAL HOLDERS

Only registered sharcholders or duly appointed proxyholders are permitted to vote at the Meeting. Most
shareholders of the Company are “non-registered” or “beneficial” shareholders because the shares they own
are not registered in their names, but are instead registered in the name of the brokerage firm, bank or trust
company through which they purchased the shares. More particularly, a person is not a registered sharcholder
in respect of shares which are held on behalf of that person (the “Beneficial Holder”) but which are registered
either: (a) in the name of an intermediary (an “Intermediary”) that the Beneficial Holder deals with in respect
of the shares (Intermediaries include, among others, banks, trust companies, securities dealers or brokers and
trustees or administrators of self-administered RRSP’s, RRIF’s, RESP’s and similar plans); or (b) in the name



_3-

of a clearing agency (such as The Canadian Depository for Securities Limited (“CDS”)) of which the
Intermediary is a participant. In accordance with the requirements of NI 54-101 of the Canadian Securities
Administrators, the Company has distributed copies of the Notice of Meeting, this Information Circular and
the Proxy (collectively, the “Meeting Materials”) to the clearing agencies and Intermediaries for onward
distribution to Beneficial Holders.

Intermediaries are required to forward the Meeting Materials to Beneficial Holders unless a Beneficial Holder
has waived the right to receive them. Very often, Intermediaries will use service companies to forward the
Meeting Materials to Beneficial Holders. Generally, Beneficial Holders who have not waived the right to
receive Meeting Materials will either:

(a) be given a form of proxy which has already been signed by the Intermediary (typically by a
facsimile, stamped signature), which is restricted as to the number of shares beneficially owned by the
Beneficial Holder but which is otherwise not completed. Because the Intermediary has already signed
the form of proxy, this form of proxy is not required to be signed by the Beneficial Holder when
submitting the proxy. In this case, the Beneficial Holder who wishes to submit a proxy should
otherwise properly complete the form of proxy and deposit it with the Company’s transfer agent as
provided above; or

(b) more typically, be given a voting instruction form which is not signed by the Intermediary, and
which, when properly completed and signed by the Beneficial Holder and returned to the
Intermediary or its service company, will constitute voting instructions (often called a “proxy
authorization form”) which the Intermediary must follow. Typically, the proxy authorization form
will consist of a one page pre-printed form. Sometimes, instead of the one page pre-printed form, the
proxy authorization form will consist of a regular printed proxy form accompanied by a page of
instructions which contains a removable label containing a bar-code and other information. In order
for the form of proxy to validly constitute a proxy authorization form, the Beneficial Holder must
remove the label from the instructions and affix it to the form of proxy, properly complete and sign the
form of proxy and return it to the Intermediary or its service company in accordance with the
instructions of the Intermediary or its service company.

In either case, the purpose of this procedure is to permit Beneficial Holders to direct the voting of the shares
which they beneficially own. Should a Beneficial Holder who receives one of the above forms wish to vote at
the Meeting in person, the Beneficial Holder should carefully follow the instructions of the Intermediary or its
service company which will generally involve striking out the names of the Management Designees named in
the form and insert the Beneficial Holder’s name in the blank space provided. In either case, Beneficial
Holders should carefully follow the instructions of their Intermediary, including those regarding when
and where the proxy or proxy authorization form is to be delivered.

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF
The Company is authorized to issue an unlimited number of Common Shares, without nominal or par value.

The holders of Common Shares of record at the close of business on the record date, set by the board of directors
of the Company (the “Board of Directors”) to be May 16, 2022 (the “Record Date”), are entitled to vote such
Common Shares at the Meeting on the basis of one vote for each Common Share held. As of the Record Date,
264,375,058 Common Shares are issued and outstanding.

The Articles of the Company provide that a quorum for the transaction of business at the Meeting is two (2)
Shareholders, or one or more proxyholders representing two Sharcholders, or one Sharcholder and a
proxyholder representing another Shareholder.
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To the knowledge of the directors and senior officers of the Company, no person or company beneficially owns,
directly or indirectly, or exercises control or direction over, voting securities carrying more than 10% of the
outstanding voting rights of the Company other than:

Percentage of Issued
Name of Shareholder Number of Shares and Qutstanding

Hudbay Minerals Inc. 30,823,849 11.66%

PARTICULARS OF MATTERS TO BE ACTED UPON

TO THE KNOWLEDGE OF THE COMPANY’S DIRECTORS, THE ONLY MATTERS TO BE
PLACED BEFORE THE MEETING ARE THOSE REFERRED TO IN THE NOTICE OF MEETING
ACCOMPANYING THIS INFORMATION CIRCULAR. HOWEVER, IF ANY OTHER BUSINESS OR
AMENDMENTS TO THE MATTERS TO BE CONSIDERED AT THE MEETING ARE PROPERLY
BROUGHT BEFORE THE MEETING, IT IS THE INTENTION OF THE MANAGEMENT DESIGNEES
NAMED IN THE ENCLOSED FORM OF PROXY TO VOTE THE SHARES REPRESENTED
THEREBY IN ACCORDANCE WITH THEIR BEST JUDGMENT ON SUCH MATTER.

Additional detail regarding each of the matters to be acted upon at the Meeting is set forth below.

I. Financial Statements

The audited financial statements of the company for the financial year ended December 31, 2021 (the
“Financial Statements”), together with the Auditors’ Report thereon, will be presented to the shareholders at

the Meeting. The Financial Statements have been filed on SEDAR and may be viewed at www.sedar.com and
on the Company’s website at www.panoro.com.

I1. Appointment of Auditors

Management proposes the appointment of KPMG LLP, Chartered Professional Accountants, as Auditors
of the Company for the ensuing year and that the directors be authorized to fix their remuneration. KPMG
LLP have been the Company’s Auditors since December 28, 2009.

The shares represented by proxy will be voted FOR the resolution to appoint KPMG LLP, Chartered
Professional Accountants, as Auditors of the Company for the ensuing year, at a remuneration to be
fixed by the Board of Directors, unless the Shareholder has specified in the Shareholder’s proxy that
the Shareholder’s Common Shares are to be withheld from voting on the appointment of auditors.

II1. Number and Election of Directors

The Board of Directors of the Company currently consists of seven (7) directors, all of whom are elected
annually. The term of office for each of the present directors of the Company expires at the Meeting. All of
the current directors of the Company will be standing for re-election. It is proposed that the number of directors
for the ensuing year be fixed at seven (7) subject to such increases as may be permitted by the Articles of the
Company. At the Meeting, the Shareholders will be asked to consider and, if thought fit, approve an ordinary
resolution fixing the number of directors to be elected at the Meeting at seven (7).

The shares represented by proxy will be voted FOR the resolution to set the number of directors at seven
(7), unless the Shareholder has specified in the Shareholder’s proxy that the Shareholder’s Common

Shares are to be voted against the resolution.

It is proposed that the persons named below will be nominated at the Meeting. Each director elected will hold
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office until the next Annual General Meeting of the Company or until his successor is duly elected or appointed
pursuant to the Articles of the Company unless his office is earlier vacated in accordance with the provisions
of the Business Corporations Act (British Columbia) or the Company’s Articles.

The following information relating to the nominees for election to the Board of Directors is based on
information received by the Company from said nominees: No director or nominee holds control or direction
of securities carrying more than 10% of the voting rights attached to all voting securities of the Company.

Name, Present Office Held
and Province or State of
Residency

Director Since

Number of Shares
Beneficially Owned, Directly
or Indirectly, or over which
Control or Direction is
Exercised at the Date of this
Information Circular

Principal Occupation and if not at
present an elected director,
occupation during the past five (5)
years

Augusto Baertl M. V@ May 2017 Nil Professional Mining Engineer
Chairman of the Board of Chairman, Graiia y Montero
Directors Chairman, Agricola Chapi

Lima, Peru Chairman, Gestora

William J. Boden @ ©® June 1998 12,322,620 Retired, Chartered Professional
Director Accountant; Chartered Accountant
British Columbia Businessman

Ronald A. Hall ®® December 2016 400,000 Retired, Consulting engineer
Director

British Columbia

Anthony Laub @ July 2014 Nil Lawyer, Partner of LQG Energy &
Director Mining Consulting

Lima, Peru

Christian G. Pilon June 1998 504,383 Consulting Geophysicist, Senior
Senior Vice President, South Vice President, Panoro Apurimac,
America and Director S.A.

Lima, Peru

Luquman A. Shaheen April 2008 1,577,161 (direct) Professional Engineer; President
President, CEO and Director 452,375 (indirect)® | and Chief Executive Officer of
British Columbia Panoro Minerals Ltd.

Christiaan F. Staargaard (" February 2005 70,000 Professional Geoscientist; President,

Director
British Columbia

Staargaard Geological Inc.

(' Member or proposed member of the Technical Committee.

@ Member or proposed member of the Audit Committee.

3 Member or proposed member of the Compensation Committee.

®) Mr. Shaheen’s indirect share total is made up of 90,000 shares held indirectly through his management company “Crescent
Park Consulting Inc.” and 362,375 shares held by his spouse.

Corporate Cease Trade Orders or Bankruptcies

To the knowledge of the Company, no director or proposed director of the Company is, as at the date of this
Information Circular, or has been, within the 10 years prior to the date of this Information Circular, a director,
chief executive officer or chief financial officer of any company (including the Company), that:

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

To the knowledge of the Company, no director or proposed director of the Company is, as at the date of
this Information Circular, or has been within 10 years before the date of this Information Circular, a director
or executive officer of any company (including the Company) that, while that person was acting in that
capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold
1ts assets.

Personal Bankruptcies

To the knowledge of the Company, no director or proposed director of the Company has, within the 10
years prior to the date of this Information Circular, become bankrupt or made a proposal under any
legislation relating to bankruptcy or insolvency, or been subject to or instituted any proceedings,
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold
the assets of that individual.

Penalties or Sanctions

To the knowledge of the Company, no director or proposed director of the Company has been subject to (a)
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 (b) any other
penalties or sanctions imposed by a court or regulatory body that would likely be considered important to
a reasonable shareholder in deciding whether to vote for a nominee of the Company.

It is the intention of the management designees, if named as proxy, to vote FOR the election of the said
persons to the Board of Directors, unless the Shareholder has specified in its proxy that its Common
Shares are to be withheld from voting for any of the said persons to the Board of Directors. Management
does not contemplate that any of the nominees will be unable to serve as a director.

Iv. Approval of Amended Incentive Stock Option Plan

At last year’s Annual General Meeting, the Shareholders approved the rolling stock option plan (the “Stock
Option Plan”), authorizing the issuance of incentive stock options to eligible persons for up to an aggregate
of 10% of the issued shares of the Company from time to time. There are currently 264,375,058 Common
Shares of the Company issued and outstanding, and therefore the current 10% threshold is 26,437,506
Common Shares available for incentive stock option grants under the Stock Option Plan. The policies of
the TSX Venture Exchange (the “TSXV”) require the approval of the Stock Option Plan by the Company’s
shareholders on an annual basis. Additionally, on November 24, 2021, the TSXV made certain policy
changes regarding Policy 4.4 — Incentive Stock Options, now entitled Security Based Compensation
(“Policy 4.4”). In order to comply with the new Policy 4.4, the Company wishes to amend its current Stock
Option Plan (the “Amended Stock Option Plan”).

A summary of the amendments made to the Amended Stock Option Plan are outlined below:

1. Defined Terms — the Company updated certain terms to comply with definitions utilized in the new
Policy 4.4;
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2. Blackout Period — the Company has amended Section 4.10 to state that the blackout policy must be
formally imposed and must expire following the disclosure of the applicable undisclosed material
Information;

3. Necessary Approvals — the Company has amended Section 6.2 to clarify that disinterested
shareholder approval will be required for any extension of the term of an Option to align with new
Policy 4.4; and

4. Housekeeping Amendments — certain other amendments of a housekeeping nature including to
update language to better align with new Policy 4.4 were made throughout.

The following is a summary of the principal terms of the Amended Stock Option Plan.

Incentive stock options under the Amended Stock Option Plan may be granted by the Board of Directors
to eligible persons, who are directors, officers or consultants of the Company or its subsidiaries (if any), or
who are employees of a company providing management services to the Company, or who are eligible
charitable organizations. Stock options may be granted under the Amended Stock Option Plan with a
maximum exercise period of up to ten (10) years, as determined by the Board of Directors of the Company.

The Amended Stock Option Plan will limit the number of stock options which may be granted to any one
individual to not more than 5% of the total issued Common Shares of the Company in any 12-month period
(unless otherwise approved by the disinterested shareholders of the Company), and not more than 10% of
the total issued Common Shares to all insiders at any time or granted over any 12 month period. The
number of options granted to any one consultant or person employed to provide investor relations activities
in any 12-month period must not exceed 2% of the total issued Common Shares of the Company. Any
stock options granted under the Amended Stock Option Plan will not be subject to any vesting schedule,
unless otherwise determined by the Board of Directors or required by the policies of the TSXV.

Options under the Amended Stock Option Plan may be granted at an exercise price which is at or above the
current discounted market price (as defined under the policies of the TSXV) on the date of the grant. In the
event of the death or permanent disability of an optionee, any option granted to such optionee will be
exercisable upon the earlier of 365 days from the date of death or permanent disability, or the expiry date
of the option. In the event of the resignation, or the termination or removal of an optionee without just
cause, any option granted to such optionee will be exercisable for a period of 90 days thereafter. In the
event of termination for cause, any option granted to such optionee will be cancelled as at the date of
termination.

A blackline of the Amended Stock Option Plan showing the amendments is attached hereto as Schedule A
and is subject to the approval of shareholders.

Shareholder Approval

Shareholders will be asked at the Meeting to approve, with or without variation, the following ordinary
resolution:

“BE IT RESOLVED that the Company's Amended Stock Option Plan, as described in the Company’s
Information Circular dated May 16, 2022, be and is hereby ratified and approved, subject to regulatory
approval, and that in connection therewith a maximum of 10% of the issued and outstanding common shares
at the time of each grant be and are hereby approved for granting as options and that the Board of Directors
be and are hereby authorized, without further shareholder approval, to make such changes to the Share
Option Plan as may be required or approved by regulatory authorities.”

Unless otherwise instructed, it is the intention of the Management Designees, if named as proxy, to vote
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FOR the approval of the Amended Stock Option Plan resolution.

In the event that annual shareholder approval is not obtained at the Meeting, the Company will implement
a new fixed stock option plan for up to 10% of the Company’s issued shares (which does not require
shareholder approval), and any existing option grants under the Stock Option Plan as previously approved
by the shareholders of the Company at the last Annual General Meeting will not be affected. If the Amended
Stock Option Plan is approved by shareholders, the Amended Stock Option Plan will supersede and replace
the Stock Option Plan.

EXECUTIVE COMPENSATION
(For the financial year ended December 31, 2021)

For purposes of this Information Circular, “Named Executive Officer” or “NEO” of the Company means
an individual who, at any time during the year, was:

(a) the Company’s chief executive officer (“CEO”);
(b) the Company’s chief financial officer (“CFQO”);

(©) each of the Company’s three most highly compensated executive officers, or the three most
highly compensated individuals acting in a similar capacity, other than the CEO and CFO, at
the end of the most recently completed financial year and whose total compensation was,
individually, more than $150,000 for that financial year; and

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

Based on the foregoing definition, during the last completed financial year of the Company, there were five
(5) Named Executive Officers, namely, its President and CEO, Luquman A Shaheen, its CFO, Shannon
Ross, its Vice President of Exploration, Luis Vela, its Vice President of Operations in Peru, Yves
Barsimantov and Christian G. Pilon, its Senior Vice President of South America.

Compensation Discussion and Analysis

The Compensation Committee is responsible for setting and assessing the compensation of executives. The
compensation philosophy of the Compensation Committee is designed to reward performance and to be
competitive with the compensation arrangements and programs established by other mining companies
with which the Company compares itself. The Compensation Committee evaluates each executive officer
position to establish skill requirements and levels of responsibility. The Compensation Committee, after
referring to information from other corporations and public data, recommends compensation for the
executive officers to the Board of Directors.

Currently, the Company’s executive compensation package consists of the following principal components:
salary, various health plan benefits generally available to all employees, and long-term incentive in the form
of stock options.

Salaries for executive officers are determined by evaluating the responsibilities inherent in the position held
and the individual’s experience and past performance, as well as by reference to the competitive
marketplace for management talent at other junior mining companies. In formulating its views and
recommendations regarding compensation components, the Board of Directors refers to industry data
available from SEDAR filings or other publicly referenced material and may consult independent advisors.

Stock options are generally awarded to executive officers at the commencement of employment and
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periodically thereafter. Options are granted to reward individuals for current performance, expected future
performance and value to the Company. The size of awards made subsequent to the commencement of
employment takes into account stock options already held by the individual.

The foregoing factors and criteria are used to assess the appropriate compensation level for the Company’s
CEO and for the other Named Executive Officers shown in the Summary Compensation Table.

The Company notes that it is in an exploration phase with respect to its properties, has to operate with
limited financial resources, and must control costs to ensure that funds are available to complete scheduled
exploration programs and otherwise fund its operations. The Board of Directors has to consider the current
and anticipated financial position of the Company at the time of any compensation determination. The
Board of Directors has attempted to keep the cash compensation paid to the Company’s NEOs relatively
modest, while providing long-term incentives through the granting of stock options. The Company
periodically contracts external specialist human resource firms to benchmark its salaries and incentive
programs to its peer group of companies in the mineral exploration sector.

The Company’s executive compensation program is administered by the Board of Directors, upon the
recommendations of the Compensation Committee, and is designed to provide incentives for the
enhancement of shareholder value. The overall objectives are to attract and retain qualified executives
critical to the success of the Company, to provide fair and competitive compensation, to align the interest
of management with those of the Shareholders and to reward corporate and individual performance. The
Company’s compensation package has been structured in order to link shareholder return, measured by the
change in the share price, with executive compensation through the use of incentive stock options as the
primary element of variable compensation for its Named Executive Officers. The Company does not
currently offer long-term incentive plans or pension plans to its Named Executive Officers.

The Company bases the compensation for a NEO on the years of service with the Company, responsibilities
of each officer, their duties in that position and their performance in achieving goals and objectives. The
Company also bases compensation on the performance of each officer. The Company believes that stock
options can create a strong incentive to the performance of each officer and is intended to recognize extra
contributions and achievements towards the goals of the Company.

Option-Based Awards

Stock options are granted to provide an incentive to the directors, officers, employees and consultants of
the Company to achieve the longer-term objectives of the Company; to give suitable recognition to the
ability and industry of such persons who contribute materially to the success of the Company; and to attract
and retain persons of experience and ability, by providing them with the opportunity to acquire an increased
proprietary interest in the Company. The Company awards stock options to its executive officers based
upon the recommendation of the Compensation Committee and the Board of Directors’ review of a proposal
from the CEO. Previous grants of incentive stock options are taken into account when considering new
grants.

Implementation of a new incentive stock option plan and amendments to the existing stock option plan are
the responsibility of the Company’s Compensation Committee and the Board of Directors.

The following table sets forth the total compensation paid to or earned by the Named Executive Officers
for the Company’s three (3) most recently completed financial years:
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Summary Compensation Table

Non-equity Incentive
Plan Compensation
Share- Option- ®)
based based Annual Long-term | Pension All Other Total
Name and Year Salary® Awards | Awards® | Incentive | Incentive Value | Compensation® | Compensation

Principal Position | Ended &) ) ) Plans Plans ) ) (B
Luquman A. 2021 350,000 - - 150,000 - - 6,204 506,204
Shaheen 2020 350,000©) - - - - - 10,703 360,703
President, CEOand | 2019 350,000 - - - - - 10,579 360,579
Director
Shannon M. Ross 2021 163,200 - - - - - 2,364 165,564
CFO 2020 142,800 - - - - - 2,231 145,031

2019 163,200 - - - - - 2,363 165,563
Christian Pilon® 2021 77,694® - - - - - - 77,694
Senior VP, South 2020 79,025@ - - - - - - 79,025
American and 2019 73,105@ - - - - - - 73,105
Director
Yves 2021 126,116% - - - - - 9,889 136,006
Barsimantov®), 2020 238,161@ - - - - - - 238,161
VP, Operations 2019 234,307@ - - - - - - 234,307
Luis Vela® 2021 128,817 - . - - - 9,438 138,255
VP, Exploration 2020 238,114@ - - - - - - 238,114

2019 | 2214149 - - - - - - 221,414

(M The value of option-based awards is based on the difference between the exercise price of the stock options granted and the last
closing price of the Company’s shares on the TSXV at the end of the fiscal year of the date of the grant. Any negative amounts
are listed as “-”. The Company feels this methodology provides a more meaningful and reasonable estimate of fair value. The
estimated value of the stock options using the Black Scholes option pricing model are: Luquman A. Shaheen (2021: Nil; 2020 —
Nil; 2019: 27,219), Shannon M. Ross (2021: Nil; 2020: Nil; 2019: 16,331), Christian G. Pilon (2021: Nil; 2020: Nil; 2019: 16,331),
Yves Barsimantov (2021: Nil; 2020: Nil; 2019: 19,053), Luis Vela (2021: Nil; 2020: Nil; 2019: 19,053).

@ Remuneration is made in United States Dollars and converted to Canadian Dollars for reporting on this table.

3 All amounts above are shown in Canadian Dollars and, if applicable, have been converted to Canadian Dollars at the exchange
rate in effect when the payment was made.

@ This includes group life, and other health benefits.

®  During the year ended December 31, 2020, Mr. Shaheen received a portion of his salary in Common Shares for a ten-month period
at a deemed price based on the weighted average number of shares in a three-month period. The Common Shares were issued in
lieu of salary paid in cash in order to conserve cash. During the year ended December 31, 2020, he received 350,883 Common
Shares, and subsequent to December 31, 2020, he received 186,653 Common Shares in settlement for a total of $58,333 paid in
shares included in the 2020 salary above.

©  This amount is a one-time cash bonus paid in December, 2021 related to performance.

Incentive Plan Awards
Outstanding Share-Based Awards and Option-Based Awards

The following table sets forth the options granted to the Named Executive Officers to purchase or acquire
securities of the Company outstanding at the end of the most recently completed financial year:

Number of Securities Value of
Underlying Option Exercise Unexercised In-the-
Unexercised Options Price Option Expiration money Options
Name (€3) ® Date (N
500,000 0.15 August 16, 2024 5,000
Luquman A. Shaheen -
1,000,000 0.34 March 13,2023 Nil
300,000 0.15 August 16, 2024 3,000
Shannon M. Ross .
500,000 0.34 March 13,2023 Nil
Christian G. Pilon 300,000 0.15 August 16, 2024 3,000
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Number of Securities Value of
Underlying Option Exercise Unexercised In-the-
Unexercised Options Price Option Expiration money Options
Name *) ) Date O
500,000 0.34 March 13, 2023 Nil
. 350,000 0.15 August 16, 2024 3,500
Yves Barsimantov -
600,000 0.34 March 13, 2023 Nil
. 350,000 0.15 August 16, 2024 3,500
Luis Vela i
600,000 0.34 March 13, 2023 Nil

(M The Value of Unexercised In-The-Money Options is based on the difference between the exercise price of the stock options
granted and the last closing price of the Company’s Common Shares on the TSXV on December 31, 2021 ($0.155). Any
negative amounts are listed as “Nil”.

Incentive Plan Awards — Value Vested or Earned During the Year

There were no option-based awards, share-based awards and non-equity incentive plan compensation paid
to Named Executive Officers during the most recently completed financial year. No option-based awards
were exercised during the most recently completed financial year.

Termination and/or Change of Control Benefits

Each Named Executive Officer, except Christian G. Pilon has entered into an employment agreement with
the Company. Each employment agreement is for an indefinite term and provides for lump sum payments
on termination of employment. Mr. Pilon invoices the Company for services and has a services contract
which is renewed each year. Under the agreements (other than the agreement with Mr. Pilon) if a
termination had occurred on December 31, 2021, the incremental payments that would have become
payable to the employee would be as follows, dependent on whether the termination was as a result of a
change of control or not:

TERMINATION TERMINATION PAYMENT
PAYMENT (NO (WITH CHANGE OF
NAME CHANGE OF CONTROL) ($)

CONTROL) (%)

Luquman A. Shaheen $750,000 $1,000,000

Yves Barsimantov $345,381 (1 $461,175 M

Luis Vela $345,881 $461,175M

Shannon Ross $163,200 $326,400

() This was translated from US Dollars to Canadian Dollars at the December 31, 2021, rate of

1.2678.

Director Compensation

Director Compensation Table

The following table sets forth the value of all compensation provided to directors who were not Named
Executive Officers for the Company’s most recently completed financial year:

Option-based All Other
Fees Earned Awards® Compensation Total
Name ® ® ® ®

William J. Boden 10,021 Nil Nil 10,021
Christiaan F. Staargaard 7,042 Nil Nil 7,042
Lorne A. Torhjelm 1,125 Nil Nil 1,125
Anthony Laub 7,042 Nil Nil 7,042
Ronald A. Hall 8,396 Nil Nil 9,042
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Option-based All Other
Fees Earned Awards® Compensation Total
Name ® ® ® (&)
Augusto Baertl M. 8,667 Nil Nil 8,667

(M Mr. Torhjelm resigned as a director effective January 31, 2021.
Outstanding Share-Based Awards and Option-Based Awards

The following table sets forth the options granted to the directors of the Company, not including those
directors who are also Named Executive Officers, to purchase or acquire securities of the Company
outstanding at the end of the most recently completed financial year:

Option-based Awards - Value of
Number of Securities Unexercised In-
Underlying Option the-money
Unexercised Options Exercise Price | Option Expiration Options
Name # &) Date (B
William J. Boden 300,000 0.15 August 16, 2024 $1,500
600,000 0.34 March 13, 2023 Nil
Christiaan F. Staargaard 300,000 0.15 August 16, 2024 $1,500
600,000 0.34 March 13,2023 Nil
Anthony Laub 300,000 0.15 August 16, 2024 $1,500
500,000 0.34 March 13, 2023 Nil
Ronald A. Hall 300,000 0.15 August 16, 2024 $1,500
500.000 0.34 March 13,2023 Nil
Augusto Baertl M. 500,000 0.15 August 16, 2024 $2,500
500,000 0.34 March 13, 2023 Nil
600,000 0.20 May 15, 2022 Nil

(" The aggregate dollar value of the in-the-money unexercised vested options held at the end of the last financial year, based on
the difference between the market value of the Common Shares at the financial year end, and the exercise price. The market
value at December 31, 2021, was $30.155. This does not mean the options were exercised or that any Common Shares were
sold at these values.

Incentive Plan Awards — Value Vested or Earned During the Year

There were no option-based awards and non-equity incentive plan compensation paid to the directors of
the Company during the financial year ended December 31, 2021.

EQUITY COMPENSATION PLAN INFORMATION

The following table sets forth certain information pertaining to the Company’s equity compensation plan
as at the end of the most recently completed financial year.

Number of Securities Number of Securities
to be Issued Upon Weighted-average | Remaining Available for Future
Exercise of Exercise Price of Issuance Under Equity
Outstanding Outstanding Compensation Plans (Excluding
Options, Warrants Options, Warrants | Securities Reflected in Column
and Rights and Rights (a)
Plan Category (a) (b) (¢)
Equity compensation plans 11,250,000 V@ $0.26 15,149,383
approved by securityholders
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Number of Securities Number of Securities
to be Issued Upon Weighted-average | Remaining Available for Future
Exercise of Exercise Price of Issuance Under Equity
Outstanding Outstanding Compensation Plans (Excluding
Options, Warrants Options, Warrants | Securities Reflected in Column
and Rights and Rights (a)
Plan Category (a) (b) ()
Equity compensation plans not N/A N/A N/A
approved by securityholders
TorAL 11,250,000 $0.26 15,149,383

(" The Company has outstanding options to purchase additional Common Shares at the end of the most recently completed
financial year.
@ As at the date hereof, there are 11,250,000 Common Shares which may be acquired pursuant to outstanding options.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

None of the directors or senior officers of the Company, no proposed nominee for election as a director of
the Company, and no associates or affiliates of any of them, is or has been indebted to the Company or its
subsidiaries at any time since the beginning of the Company’s last completed financial year.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

No insider of the Company, no proposed nominee for election as a director of the Company and no associate
or affiliate of any of the foregoing, has any material interest, direct or indirect, in any transaction since the
commencement of the Company’s last financial year or in any proposed transaction, which, in either case,
has materially affected or will materially affect the Company or any of its subsidiaries.

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

Other than as set forth herein, management of the Company is not aware of 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, other than the election of directors or the appointment of auditors, of any person or company who
has been: (a) if the solicitation is made by or on behalf of management of the Company, a director or
executive officer of the Company at any time since the beginning of the Company’s last financial year; (b)
if the solicitation is made other than by or on behalf of management of the Company, any person or company
by whom or on whose behalf, directly or indirectly, the solicitation is made; (c) any proposed nominee for
election as a director of the Company; or (d) any associate or affiliate of any of the foregoing persons or
companies.

MANAGEMENT CONTRACTS

Management functions of the Company and its subsidiaries are substantially performed by the Company’s
directors and executive officers. The Company has not entered into any contracts, agreements or
arrangements with parties other than its directors and executive officers for the provision of such
management functions.
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CORPORATE GOVERNANCE
General

The Board of Directors believes that good corporate governance improves corporate performance and
benefits all shareholders. National Policy 58-201 Corporate Governance Guidelines provides non-
prescriptive guidelines on corporate governance practices for reporting issuers such as the Company. In
addition, National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-101")
prescribes certain disclosure by the Company of its corporate governance practices. This disclosure is
presented below.

Board of Directors

The Board of Directors facilitates its exercise of independent supervision over the Company’s management
through frequent meetings of the Board of Directors.

The Board of Directors was comprised of eight directors until January 31, 2021, of whom each of Christiaan
F. Staargaard, Anthony Laub, Ronald A. Hall, Augusto Baertl, William J. Boden and Lorne A. Torhjelm were
independent for the purposes of NI 58-101. Luquman Shaheen and Christian Pilon are not independent since
they serve as the President and CEO and Senior Vice-President, South America, of the Company
respectively. After the resignation of Mr. Torhjelm, at the Annual General Meeting held in June of 2021
the number of directors was set at seven. It is proposed that the Board of Directors remain at the current
seven directors.

Directorships

Certain of the directors and proposed directors are also directors of other reporting issuers, as follows:

Director Other Reporting Issuers
Luquman A. Shaheen Lupaka Gold Corp.
Augusto Baertl Alturas Minerals (TSXV)

Orientation and Continuing Education

New members of the Board of Directors receive an orientation package which includes reports on
operations and results, and public disclosure filings by the Company. Meetings of the Board of Directors
are sometimes held at the Company’s offices and, from time to time, are combined with presentations by
the Company’s management to give the directors additional insight into the Company’s business. In
addition, management of the Company makes itself available for discussion with all members of the Board
of Directors.

Ethical Business Conduct

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

Nomination of Directors

The Board of Directors considers its size each year when it considers the number of directors to recommend
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to the shareholders for election at the Annual General Meeting of shareholders, taking into account the
number required to carry out the Board of Directors’ duties effectively and to maintain a diversity of view
and experience.

The Board of Directors does not have a nominating committee, and these functions are currently performed
by the Board of Directors as a whole. However, if there is a change in the number of directors required by
the Company, this policy will be reviewed.

Compensation Governance

The Compensation Committee is responsible for, among other things, evaluating the performance of the
Company’s executive officers, determining or making recommendations with respect to the compensation
of the Company’s executive officers, making recommendations with respect to director compensation,
incentive compensation plans and equity-based plans, making recommendations with respect to the
compensation policy for the employees of the Company or its subsidiaries and ensuring that the Company
is in compliance with all legal requirements with respect to compensation disclosure. In performing its
duties, the Compensation Committee has the authority to engage such advisors, including executive
compensation consultants, as it considers necessary.

The Compensation Committee is currently composed of William J. Boden and Ronald Hall, who are
independent directors. The two members of the Compensation Committee are experienced participants in
business or finance, and have sat on the board of directors of other companies, charities or business
associations, in addition to the Board of Directors.

The recommendations of the Compensation Committee are based partly on a benchmarking analysis which
compares the Company’s pay levels and compensation practices with other reporting issuers of the same
size as and which are active in the industry and/or market in which the Company competes for talent. This
analysis provides valuable information that will allow the Company to make adjustments, if necessary, to
attract and retain the best individuals to meet the Company’s needs and provide value to the Company’s
shareholders. For further discussion, see “Executive Compensation — Compensation Discussion and
Analysis” above.

The Compensation Committee has not engaged the services of independent compensation consultants to
assist it by making recommendations to the Board of Directors with respect to director and executive officer
compensation.

Other Board Committees

The Board of Directors has formed a Technical Committee which is comprised of independent directors,
Christiaan Staargaard, Augusto Baertl, and Ron Hall. Ron Hall is the Chair of the committee. The function
of the technical committee is to review the exploration programs proposed by the Company for the coming
year and determine if they meet the exploration goals of the Company. The members are technically
competent, including a qualified geologist, a metallurgical engineer, and a mining engineer.

Assessments

No formal policy has been established to monitor the effectiveness of the directors, the Board of Directors
and its committees.
AUDIT COMMITTEE

Under National Instrument 52-110 Audit Committees (“NI 52-1107) reporting issuers are required to
provide disclosure with respect to its Audit Committee including the text of the Audit Committee’s Charter,
composition of the Committee, and the fees paid to the external auditor. The Company provides the
following disclosure with respect to its Audit Committee:
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Audit Committee Charter

1.1

2.1

2.2

23

3.1

32

33

34

4.1

42

Purpose of the Committee

The purpose of the Audit Committee is to assist the Board of Directors in its oversight of the
integrity of the Company’s financial statements and other relevant public disclosures, the
Company’s compliance with legal and regulatory requirements relating to financial reporting, the
external auditors’ qualifications and independence and the performance of the internal audit
function and the external auditors.

Members of the Audit Committee

At least one member must be “financially literate” as defined under NI 52-110, having sufficient
accounting or related financial management expertise to read and understand a set of financial
statements, including the related notes, that present a breadth and level of complexity of accounting
issues that are generally comparable to the breadth and complexity of the issues that can reasonably
be expected to be raised by the Company’s financial statements.

The Audit Committee shall consist of no less than three Directors.

At least one member of the Audit Committee must be “independent” as defined under NI 52-110,
while the Company is in the developmental stage of its business.

Relationship with External Auditors

The external auditors are the independent representatives of the shareholders, but the external
auditors are also accountable to the Board of Directors and the Audit Committee.

The external auditors must be able to complete their audit procedures and reviews with professional
independence, free from any undue interference from the management or directors.

The Audit Committee must direct and ensure that the management fully co-operates with the
external auditors in the course of carrying out their professional duties.

The Audit Committee will have direct communications access at all times with the external
auditors.

Non-Audit Services

The external auditors are prohibited from providing any non-audit services to the Company,
without the express written consent of the Audit Committee. In determining whether the external
auditors will be granted permission to provide non-audit services to the Company, the Audit
Committee must consider that the benefits to the Company from the provision of such services,
outweighs the risk of any compromise to or loss of the independence of the external auditors in
carrying out their auditing mandate.

Notwithstanding section 4.1, the external auditors are prohibited at all times from carrying out any
of the following services, while they are appointed the external auditors of the Company:

()  acting as an agent of the Company for the sale of all or substantially all of the undertaking of
the Company; and
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(i) performing any non-audit consulting work for any director or senior officer of the Company
in their personal capacity, but not as a director, officer or insider of any other entity not
associated or related to the Company.

Appointment of Auditors

The external auditors will be appointed each year by the shareholders of the Company at the annual
general meeting of the shareholders.

The Audit Committee will nominate the external auditors for appointment, such nomination to be
approved by the Board of Directors.

Evaluation of Auditors

The Audit Committee will review the performance of the external auditors on at least an annual
basis, and notify the Board of Directors and the external auditors in writing of any concerns in
regards to the performance of the external auditors, or the accounting or auditing methods,
procedures, standards, or principles applied by the external auditors, or any other accounting or
auditing issues which come to the attention of the Audit Committee.

Remuneration of the Auditors

The remuneration of the external auditors will be determined by the Board of Directors, upon the
annual authorization of the shareholders at each general meeting of the shareholders.

The remuneration of the external auditors will be determined based on the time required to complete
the audit and preparation of the audited financial statements, and the difficulty of the audit and
performance of the standard auditing procedures under generally accepted auditing standards and
generally accepted accounting principles of Canada.

Termination of the Auditors

The Audit Committee has the power to terminate the services of the external auditors, with or
without the approval of the Board of Directors, acting reasonably.

Funding of Auditing and Consulting Services

Auditing expenses will be funded by the Company. The auditors must not perform any other
consulting services for the Company, which could impair or interfere with their role as the
independent auditors of the Company.

Role and Responsibilities of the Internal Auditor

At this time, due to the Company’s size and limited financial resources, the Company’s CEO and
CFO are responsible for implementing internal controls and performing the role as the internal
auditor to ensure that such controls are adequate.

Oversight of Internal Controls

The Audit Committee will have the oversight responsibility for ensuring that the internal controls
are implemented and monitored, and that such internal controls are effective.
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12. Continuous Disclosure Requirements
12.1 At this time, due to the Company’s size and limited financial resources, the Company’s CEO and
CFO are responsible for ensuring that the Company’s continuous reporting requirements are met
and in compliance with applicable regulatory requirements.

13. Other Auditing Matters

13.1 The Audit Committee may meet with the Auditors independently of the management of the
Company at any time, acting reasonably.

13.2 The Auditors are authorized and directed to respond to all enquiries from the Audit Committee in
a thorough and timely fashion, without reporting these enquiries or actions to the Board of Directors
or the management of the Company.

14. Annual Review

14.1 The Audit Committee Charter will be reviewed annually by the Board of Directors and the Audit
Committee to assess the adequacy of this Charter.

15. Independent Advisers
15.1 The Audit Committee shall have the power to retain legal, accounting or other advisors to assist the
Committee.

Composition of Audit Committee

Following the election of directors pursuant to this Information Circular, the following will be members of
the Audit Committee:

Anthony Laub Independent(" Financially literate®
Augusto Baertl Independent" Financially literate®
William J. Boden IndependentM® Financially literate®

M A member of an audit committee is independent if the member has no direct or indirect material relationship
with the Company, which could, in the view of the Board of Directors, reasonably interfere with the exercise
of a member’s independent judgment.

@ An individual is financially literate if he has the ability to read and understand a set of financial statements
that present a breadth of complexity of accounting issues that are generally comparable to the breadth and
complexity of the issues that can reasonably be expected to be raised by the Company’s financial statements.

© Mr. Boden is the Chairman of the audit committee.

Audit Committee Information

The Audit Committee is responsible for Company’s financial reporting process and the quality of it
financial reporting. The Audit Committee is charged with the mandate of providing independent review
and oversight of the Company’s financial reporting process, the system of internal control and management
of financial risks, and the audit process, including the selection, oversight and compensation of the
Company’s external auditors. The Audit Committee also assists the board of directors in fulfilling its
responsibilities in reviewing the Company’s process for monitoring compliance with laws and regulations
and its own code of business conduct. In performing its duties, the Audit Committee maintains effective
working relationships with the board of directors, management, and the external auditors and monitors the
independence of those auditors. The Audit committee is also responsible for reviewing the Company’s
financial strategies, its financing plans and its use of the equity and debt markets.
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Composition of the Audit Committee

The Audit Committee of Panoro is comprised of the following members of the board of directors of the
Company:

William J. Boden, CPA, CA, Chairman of the Audit Committee

Mr. Boden is a Chartered Professional Accountant, Chartered Accountant and has over 35 years' experience
as a manager of risk capital investments. He was founder and President of CW Funds group of companies
until 2008. Within that group, Mr. Boden structured and raised investment capital totaling $130 million,
primarily from overseas investors. Mr. Boden was a founder and director of private companies: First Coal
Corporation (serving as President, 2005 to 2007 and Chairman, 2007 to 2009), Landex Petroleum Ltd., and
Highrock Energy Ltd. All three were profitably sold for proceeds aggregating $650 million. He was a senior
officer with the Ventures West Management group from 1979 to 2005, and prior to that, Mr. Boden was a
Manager with Coopers & Lybrand, an international accounting firm. He was also Secretary-Treasurer of
Whitehorse Copper Mines Ltd. and Treasurer of Bethlehem Copper Corp., both producing mining
companies listed on the Toronto Stock Exchange.

Anthony Laub Benavides, LL.M.

Mr. Laub is a partner in LQG Energy & Mining Consultants, a Perivian firm providing legal, regulatory,
advisory, and economic and financial consulting services to the energy and mining industries. He holds a
law degree from Perti and a LL.M. in Energy Law and Policy from the University of Dundee, United
Kingdom. From 1997 to 2005, Mr. Laub held various positions in the Ministry of Energy and Mines,
including Director General of Legal Counsel and Secretary General of the Ministry.

Augusto Baertl, LL.M.

Mr. Baertl is an experienced mining executive with over 50 years of experience in the Pertivian and
International Mining sectors. Mr. Baertl's career began with the San Cristobal Mining unit of the Cerro de
Pasco Corporation followed by Compaiiia Minera Milpo where he rose to the role of President & CEO. Mr.
Baertl was also President & CEO of Compaifiia Minera Antamina where he led the $2.25 billion
development of one of the world's largest copper/zinc mines from exploration to start-up. Mr. Baertl is a
past member of the Board of Directors of many mining companies including Milpo, Atacocha, Huaron,
Chungar, Corporacion Minera Castrovirreyna, Norsemont Mining and Chinalco International in addition to
serving on the boards of banking, engineering, construction and contract mining companies in Peru. Mr.
Baertl is a former Chairman of the SNMPE, IIMP, PetroPeru, the Canada Perid Chamber of Commerce and
the Pertt Chapter of the Latin American Business Council. Mr. Baertl has recently retired as Chairman of
the Board of Directors of Grafia y Montero, a New York Stock Exchange listed and Perd's largest
Engineering and Infrastructure company. He is also currently a member of the Board of Directors of Alturas
Minerals and is active with a number of Non-Governmental Organizations in Pert.

All of the members of the audit committee are “financially literate” as defined in Multilateral Instrument
52-110. All of the directors of the audit committee are considered to be independent for the full year ending
December 31, 2021.
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Audit Fees

The following table provides detail in respect of audit, audit related, tax and other fees paid by the Company
to the external auditors for professional services:

Audit-Related

Audit Fees Fees Tax Fees All Other
Fees
Year ended December 31, 2019 $ 83,000 $ Nil $ Nil $ Nil
Year ended December 31, 2020 $ 90,720 $ Nil $ Nil $ Nil
Year ended December 31, 2021 $ 87,244 $ Nil $ Nil $ Nil

Audit related fees includes fees billed for assurance and related services that are reasonable related to the
performance of the audit or review of the Company’s financial statements that are not included under the heading
“Audit Fees”.

Exemption

As a TSXV listed issuer, the Company is exempt from the requirements of Part 3 Composition of the Audit
Committee and Part 5 Reporting Obligations of NI 52-110, as per section 6.1 of NI 52-110.

ADDITIONAL INFORMATION

Financial information is provided in the Company’s audited annual financial statements and accompanying
management’s discussion and analysis (“MD&A”) for the year ended December 31, 2021.

Under National Instrument 51-102 Continuous Disclosure Obligations, any person or company who wishes
to receive financial statements from the Company may deliver a written request for such material to the
Company or the Company’s agent, together with a signed statement that the persons or company is the
owner of securities of the Company. Shareholders who wish to receive financial statements are encouraged
to send the enclosed mail card, together with the completed form of proxy, in the addressed envelope
provided, to the Company. The Company will maintain a supplemental mailing list of persons or companies
wishing to receive financial statements.

Shareholders may obtain copies of the Company’s financial statements and related MD&A by contacting
the Company at Suite #480 — 505 Burrard Street, Vancouver, British Columbia, V7X 1M3 or by telephone at
(604) 684-4246.  Additional information relating to the Company is available on SEDAR at
www.sedar.com.
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GENERAL

Unless otherwise specified, all matters referred to herein for approval by the Shareholders require a simple
majority of the Shareholders voting, in person or by proxy, at the Meeting. Where information contained
in this Information Circular, rests specifically within the knowledge of a person other than the Company,
the Company has relied upon information furnished by such person.

The contents of this Information Circular have been approved and this mailing has been authorized by the
Directors of the Company.

DATED at Vancouver, British Columbia as of the 16th day of May, 2022.

BY THE ORDER OF THE BOARD OF DIRECTORS
OF PANORO MINERALS LTD.

/s/Luquman A. Shaheen
Luquman A. Shaheen,
President and Chief Executive Officer




SCHEDULE A

PANORO MINERALS LTD.
AMENDED STOCK OPTION PLAN
1. PURPOSE OF THE PLAN

The Company hereby establishes a stock option plan for directors, senior officers, Employees,
Consultants, Consultant Company or Management Company Employees (as such terms are defined below)
of the Company and its subsidiaries, or an Eligible Charitable Organization (collectively “Eligible
Persons”), to be known as the “Stock Option Plan” (the “Plan>>"). The purpose of the Plan is to give to
Eligible Persons, as additional compensation, the opportunity to participate in the success of the Company
by granting to such individuals options, exercisable over periods of up to ten years, as determined by the
beardBoard of direetorsDirectors of the Company, to buy shares of the Company at a price equal to the
Market Price prevailing on the date the option is granted less applicable discount, if any, permitted by the
policies of the Exchange and approved by the Board.

2. DEFINITIONS
In this Plan, the following terms shall have the following meanings:

2.1 “Associate” means an “Associate” as defined in the TSX Policies.

[\

2 “Blackout Period” has the meaning given to that term in section 4.10 hereof.

2.3 2.2-“Board” means the Board of Directors of the Company.

24 2-3-“Change of Control” means the acquisition by any person or by any person and all Joint
Actors, whether directly or indirectly, of voting securities (as defined in the Securities Act) of the
Company, which, when added to all other voting securities of the Company at the time held by
such person or by such person and a Joint Actor, totals for the first time not less than fifty percent
(50%) of the outstanding voting securities of the Company or the votes attached to those securities
are sufficient, if exercised, to elect a majority of the Board of Directors of the Company.

2.5 2-4-“Company” means Panoro Minerals Ltd. and its successors.

2.6 2.5-“Consultant” means a “Consultant” as defined in the TSX Policies.

2.7 2.6-“Consultant Company” means a “Consultant Company” as defined in the TSX Policies.

2.8 2-7-“Disability” means any disability with respect to an Optionee which the Board, in its sole and

unfettered discretion, considers likely to prevent permanently the Optionee from:
(a) being employed or engaged by the Company, its subsidiaries or another employer, in a
position the same as or similar to that in which he was last employed or engaged by the

Company or its subsidiaries; or

(b) acting as a director or officer of the Company or its subsidiaries.
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2.9 2-8-“Discounted Market Price” of Shares means, if the Shares are listed only on the TSX Venture
Exchange, the Market Price less the maximum discount permitted under the TSX pelieyPolicy
applicable to Options.

2.10  2.9-“Eligible Charitable Organization” means an “Eligible Charitable Organization” as defined

in the TSX Policies.
2.11  2-16-“Eligible Persons” has the meaning given to that term in section 1 hereof.
2.12  2-1-“Employee” means an “Employee” as defined in the TSX Policies.

2.13  2-12-“Exchange” means the TSX Venture Exchange and, if applicable, any other stock exchange
on which the Shares are listed.

2.14  2-13-“Expiry Date” means the date set by the Board under subsection 3.1 of the Plan, as the last
date on which an Option may be exercised.

o

15  214-“Grant Date” means the date specified in the Option Agreement as the date on which an
Option is granted.

9999

215 “Insider” means an “Insider>>” as defined in the British Columbia Securities Act.

g
.
SN

2.17 216 —Investor Relations AetivitiesService Provider” means an “Investor Relations
AetivitiesService Provider” as defined in the TSX Policies.

2.18  217-“Joint Actor” has the meaning defined in National Instrument 62-103, The Early Warning
System and Related Take-Over Bid and insiderInsider Reporting Issues.

2.19 218 -“Management Company Employee” means a “Management Company Employee” as
defined in the TSX Policies.

[\

20 2-19-“Market Price” of Shares at any Grant Date means the last closing price per Share on the
trading day immediately preceding the day on which the Company announces the grant of the
option or, if the grant is not announced, on the Grant Date, or if the Shares are not listed on any
stock exchange, “Market Price” of Shares means the price per Share on the over-the-counter
market determined by dividing the aggregate sale price of the Shares sold by the total number of
such Shares so sold on the applicable market for the last day prior to the Grant Date.

2.21 “Material Information” means “Material Information” as defined in the TSX Policies.

[\

22 2.20-“Option” means an option to purchase Shares granted pursuant to this Plan.

2.23  221-“Option Agreement” means an agreement, in the form attached hereto as Schedule “A”,

whereby the Company grants to an Optionee an Option.

2.24  223-“Option Price” means the price per Share specified in an Option Agreement, adjusted from
time to time in accordance with the provisions of section 5.
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2.25  224-“Option Shares” means the aggregate number of Shares which an Optionee may purchase
under an Option.

2.26  “Optionee” means each of Eligible Persons granted an Option pursuant to this Plan and their heirs,
executors and administrators.

2.27  225“Plan” means this Stock Option Plan.

2.28  2.26-““Shares” means the common shares in the capital of the Company as constituted on the Grant
Date provided that, in the event of any adjustment pursuant to section 5, “Shares” shall thereafter
mean the shares or other property resulting from the events giving rise to the adjustment.

2.29 227 “Securities Act” means the Securities Act, R.S.B.C. 1996, c.418, as amended, as at the date
hereof.

2.30  228“TSX Policies” means the policies included in the TSX Venture Exchange Corporate Finance
Manual and “TSX Policy” means any one of them.

[\

31 229“Unissued Option Shares” means the number of Shares which have, at a particular time, been
reserved for issuance upon the exercise of an Option, but which have not been issued, as adjusted
from time to time in accordance with the provisions of section 5, such adjustments to be cumulative.

2.32  23}1-“Vested” means that an Option has become exercisable in respect of a number of Option

Shares by the Optionee pursuant to the terms of the Option Agreement.
3. GRANT OF OPTIONS
3.1 Option Terms

The Board may from time to time authorize the issue of Options to Eligible Persons of the Company
and its subsidiaries. The Option Price under each Option shall be not less than the Discounted Market Price
on the Grant Date. The Expiry Date for each Option shall be set by the Board at the time of issue of the
Option and shall not be more than ten years after the Grant Date, unless the Expiry Date falls within a
Blackout Period. Options shall not be assignable (or transferable) by the Optionee.

3.2 Limits on Shares Issuable on Exercise of Options

The maximum number of Shares which may be issuable pursuant to options granted under the Plan
shall be that number equal to 10% of the Company’s issued share capital from-time-teat any point in time.
The number of Shares reserved for issuance under the Plan and all of the Company’s other previously
established or proposed share compensation arrangements:

(a) in aggregate shall not exceed 10% of the total number of issued and outstanding
sharesShares on a non-diluted basis; and
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(b) to any one Optionee within a 12 month period shall not exceed 5% of the total number of
issued and outstanding sharesShares on a non-diluted basis (unless otherwise approved by
the disinterested shareholders of the Company).

The number of Shares which may be issuable under the Plan and all of the Company’s other previously
established or proposed share compensation arrangements, within a one-year period:

(a) to all Insiders shall not exceed 10% of the total number of issued and outstanding
sharesShares at any point in time, including on the Grant Date, on a non-diluted basis

(unless otherwise approved by the disinterested shareholders of the Company);

(b) to any one Optionee, shall not exceed 5% of the total number of issued and outstanding
Shares on the Grant Date on a non-diluted basis (unless otherwise approved by the
disinterested shareholders of the Company);

(c) to any one Consultant shall not exceed 2% in the aggregate of the total number of issued
and outstanding Shares on the Grant Date on a non-diluted basis; and

(d) to all-Eligible Persons-wheundertake Investor Relations AetivitiesService Providers shall

not exceed 2% in the aggregate of the total number of issued and outstanding Shares on the
Grant Date on a non-diluted basis, which Options are to be vestedVested in stages over at

least a one-year period and no more than one-quarter (1/4) of such Options may be

Ves{edVested in any three (3) month perlod ?h%@empaﬁyﬁﬁuskpubhekyuamteﬂﬂe%by

3.3 Eligible Charitable Organizations

Notwithstanding the foregoing limitations, Options may be granted to Eligible Charitable
Organizations for up to one percent (1%) of the total issued and outstanding sharesShares of the Company
from time to time, provided that such Options must expire on the earlier of: (i) 10 years from the date of
the grant, and (ii) 90 days after the date that the optionee ceases to be an Eligible Charitable Organization.

34 Option Agreements

Each Option shall be confirmed by the execution of an Option Agreement. Each Optionee shall
have the option to purchase from the Company the Option Shares at the time and in the manner set out in
the Plan and in the Option Agreement applicable to that Optionee. For stock options to Employees,
Consultants, Consultant Company or Management Company Employees, the Company is representing
herein and in the applicable Option Agreement that the Optionee is a bona fide Employee, Consultant,
Consultant Company or Management Company Employee, as the case may be, of the Company or its
subsidiary. The execution of an Option Agreement shall constitute conclusive evidence that it has been
completed in compliance with this Plan.

4. EXERCISE OF OPTION
4.1 When Options May be Exercised
Subject to subsections 4.3 and 4.4, an Option shall be granted as fully Vested on the Grant Date,

and may be exercised to purchase any number of Shares up to the number of Unissued Option Shares at
any time after the Grant Date, provided that this Plan has been previously approved by the shareholders of



the Company, where such prior approval is required by TSX Policies, up to 4:00 p.m. local time on the
Expiry Date and shall not be exercisable thereafter.

4.2 Manner of Exercise

The Option shall be exercisable by delivering to the Company a notice specifying the number of
Shares in respect of which the Option is exercised together with payment in full of the Option Price for
each such Share. Upon notice and payment there will be binding contract for the issue of the Shares in
respect of which the Option is exercised, upon and subject to the provisions of the Plan. Delivery of the
Optionee’s certified cheque or bank draft payable to the Company in the amount of the Option Price shall
constitute payment of the Option Price unless the certified cheque is not honoured upon presentation for
any reason, in which case the Option shall not have been validly exercised.

4.3 Vesting of Option Shares

An Option shall be granted hereunder as fully Vested, unless a vesting schedule is imposed by the
Board as a condition of the grant on the Grant Date; and provided that if the Option is being granted to an
Eligible Person who is previdingan Investor Relations AetivitiesService Provider to the Company, then the
Option must vest in stages over at least a one-year period and no more than one-quarter (1/4) of such
Options may be vestedVested in any three (3) month period._Subject to the vesting restrictions applicable
to Investor Relations Service Providers as provided herein and any other vesting restrictions imposed by

the Exchange, the Board may, in its sole discretion, determine the time during which options shall vest and
the method of vesting.

4.4 Termination of Employment
If an Optionee ceases to be an Eligible Person, his or her Option shall be exercisable as follows:

(a) Death or Disability

If the Optionee ceases to be an Eligible Person, due to his or her death or Disability or, in
the case of an Optionee that is a company, the death or Disability of the person who
provides management or consulting services to the Company or to any entity controlled by
the Company, the Option then held by the Optionee shall be exercisable to acquire Vested
Unissued Option Shares at any time up to but not after the earlier of:

(i) 365 days after the date of death or Disability; and
(i1) the Expiry Date.

(b) Termination For Cause

If the Optionee, or in the case of a Management Company Employee or a Consultant
Company, the Optionee’s employer, ceases to be an Eligible Person as a result of
termination for cause, as that term is interpreted by the courts of the jurisdiction in which
the Optionee, or, in the case of a Management Company Employee or a Consultant
Company, of the Optionee’s employer, is employed or engaged; any outstanding Option
held by such Optionee on the date of such termination shall be cancelled as of that date.

() Early Retirement, Voluntary Resignation or Termination Other than For Cause
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If the Optionee or, in the case of a Management Company Employee or a Consultant
Company, the Optionee s employer, ceases to be an Eligible Person due to his or her
retirement at the request of his or her employer earlier than the normal retirement date
under the Company’s retirement policy then in force, or due to his or her termination by
the Company other than for cause, or due to his or her voluntary resignation, the Option
then held by the Optionee shall be exercisable to acquire Vested Unissued Option Shares
at any time up to but not after the earlier of the Expiry Date and the date which is 90 days
after the Optionee or, in the case of a Management Company Employee or a Consultant
Company, the Optionee’s employer, ceases to be an Eligible Person PROVIDED THAT
Options held by-Censultants—performing Investor Relations AetivitiesService Providers
shall expire on the earlier of the Expiry Date and the date which is 30 days after the
Optionee or, in the case of a Management Company Employee or a Consultant Company,
the Optionee’s employer, ceases to be an Eligible Person.

4.5 Effect of a Take-Over Bid

If a bona fide offer (an “Offer”) for Shares is made to the Optionee or to sharcholders of the
Company generally or to a class of shareholders which includes the Optionee, which Offer, if accepted in
whole or in part, would result in the offeror becoming a control person of the Company, within the meaning
of subsection 1(1) of the Securities Act, the Company shall, immediately upon receipt of notice of the Offer,
notify each Optionee of full particulars of the Offer, whereupon the Option Shares subject to such Option
may be exercised in whole or in part by the Optionee so as to permit the Optionee to tender the Option
Shares received upon such exercise, pursuant to the Offer. However, if:

(a) the Offer is not completed within the time specified therein; or

(b) all of the Option Shares tendered by the Optionee pursuant to the Offer are not taken up or
paid for by the offeror in respect thereof,

then the Option Shares received upon such exercise, or in the case of clause (b) above, the Option Shares
that are not taken up and paid for, may be returned by the Optionee to the Company and reinstated as
authorized but unissued Shares and with respect to such returned Option Shares, the Option shall be
reinstated as if it had not been exercised. If any Option Shares are returned to the Company under this
subsection 4.5, the Company shall immediately refund the exercise price to the Optionee for such Option
Shares.

4.6 Acceleration of Expiry Date

If at any time when an Option granted under the Plan remains unexercised with respect to any
Unissued Option Shares, an Offer is made by an offeror, the Directorsdirectors may, upon notifying each
Optionee of full particulars of the Offer, declare all Option Shares issuable upon the exercise of Options
granted under the Plan, are Vested (subject to the proviso below), and declare that the Expiry Date for the
exercise of all unexercised Options granted under the Plan is accelerated so that all Options will either be
exercised or will expire prior to the date upon which Shares must be tendered pursuant to the Offer,
PROVIDED THAT where an Option was granted to a—consultant—providingan Investor Relations
AetivitiesService Provider, the Direetorsdirectors declaration that Option Shares issuable upon the exercise
of such Options granted under the Plan be Vested with respect to such Option Shares, is subject to prior
approval of the Exchange. The Birectorsdirectors shall give each Optionee as much notice as possible of
the acceleration of the Options under this section, except that not less than 5 business days and not more
than 35 days notice is required.
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4.7 Effect of a Change of Control

If a Change of Control occurs, all Option Shares subject to each outstanding Option may be
exercised in whole or in part by the Optionee.

4.8 Exclusion From Severance Allowance, Retirement Allowance or Termination Settlement

If the Optionee, or, in the case of a Management Company Employee or a Consultant Company,
the Optionee’s employer, retires, resigns or is terminated from employment or engagement with the
Company or any subsidiary of the Company, the loss or limitation, if any, by the cancellation of the right
to purchase Option Shares under the Option Agreement shall not give rise to any right to damages and shall
not be included in the calculation of nor form any part of any severance allowance, retiring allowance or
termination settlement of any kind whatsoever in respect of such Optionee.

4.9 Shares Not Acquired or Exercised
Any Unissued Option Shares not acquired by an Optionee under an Option which has expired, and
any Option Shares acquired by an Optionee under an Option when exercised, may be made the subject of

a further Option granted pursuant to the provisions of the Plan.

4.10  Extension of Term During Frading Black-OutBlackout Period

In the event_that the E*p#y—Dateterm of anany Option £al—ls xg1res within a Blackout Period, the

Option shall exgu on athe date o :

’ h O gthe “Blackout Exglratlon Date”) that is
gl O*h) busmess éayd@g followmg the dat%tha%ﬂ%selﬁmaosed—ﬂad—mg—bl&eleom—peﬁo&s—h#%%e
; ; ventend of such
Blackout Perlod orov1ded that at the time of such Blackout Per1od ne1ther the holder of the option nor the
Company is subject to a cease trade order is-issted-by-awith respect to the securities regulatoryauthority
againstof the Company. The Blackout Expiration Date shall not be subject to the discretion of the Board.
The automatic extension is available to all Eligible Persons under the Plan under the same terms and
conditions. eran-Optienee

For the purposes of this Plan, a “Blackout Period” is a trading blackout period imposed by the
Company which satisfied all the following conditions:

(a) the Blackout Period must be formally imposed by the Company pursuant to its internal
trading policies as a result of the bona fide existence of undisclosed Material Information;
and

(b) the Blackout Period must expire following the disclosure of such undisclosed Material
Information.

5. ADJUSTMENT OF OPTION PRICE AND NUMBER OF OPTION SHARES
5.1 Share Reorganization

Whenever the Company issues Shares to all or substantially all holders of Shares by way of a stock
dividend or other distribution, or subdivides all outstanding Shares into a greater number of Shares, or
combines or consolidates all outstanqj.ng Shares into a lesser number of Shares (each of such events being
herein called a “Share Reorganization”) then effective immediately after the record date for such dividend
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or other distribution or the effective date of such subdivision, combination or consolidation, for each

Option:

5.2

(a)

(b)

the Option Price will be adjusted to a price per Share which is the product of:

6 the Option Price in effect immediately before that effective date or record date;
and
(i1) a fraction, the numerator of which is the total number of Shares outstanding on that

effective date or record date before giving effect to the Share Reorganization, and
the denominator of which is the total number of Shares that are or would be
outstanding immediately after such effective date or record date after giving effect
to the Share Reorganization; and

the number of Unissued Option Shares will be adjusted by multiplying (i) the number of
Unissued Option Shares immediately before such effective date or record date by (ii) a
fraction which is the reciprocal of the fraction described in subparagraph 5.1(a)(ii).

Special Distribution

Subject to the prior approval of the Exchange, whenever the Company issue by way of a dividend
or otherwise distributes to all or substantially all holders of Shares:

(a)
(b)
(©

(d)

shares of the Company, other than the Shares;
evidences of indebtedness;

any cash or other assets, excluding cash dividends (other than cash dividends which the
Board of Directors of the Company has determined to be outside the normal course); or

rights, options or warrants,

then to the extent that such dividend or distribution does not constitute a Share Reorganization (any of such
non-excluded events being herein called a “Special Distribution™), and effective immediately after the
record date at which holders of Shares are determined for purposes of the Special Distribution, for each
Option the Option Price will be reduced, and the number of Unissued Option Shares will be correspondingly
increased, by such amount, if any, as is determined by the Board in its sole and unfettered discretion to be
appropriate in order to properly reflect any diminution in value of the Option Shares as a result of such
Special Distribution.

5.3

Corporate Organization

Whenever there is:

(a)

(b)

a reclassification of outstanding Shares, a change of Shares into other shares or securities,
or any other capital reorganization of the Company, other than as described in subsections
5.1o0r5.2;

a consolidation, merger or amalgamation of the Company with or into another corporation

resulting in a reclassification of outstanding Shares into other shares or securities or a
change of Shares into other shares or securities; or
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() a transaction whereby all or substantially all of the Company’s undertaking and assets
become the property of another corporation, (any such event being herein called a
“Corporate Reorganization”) the Optionee will have an option to purchase (at the times,
for the consideration, and subject to the terms and conditions set out in the Plan) and will
accept on the exercise of such option, in lieu of the Unissued Option Shares which he would
otherwise have been entitled to purchase, the kind and amount of shares or other securities
or property that he would have been entitled to receive as a result of the Corporate
Reorganization if, on the effective date thereof, he had been the holder of all Unissued
Option Shares or if appropriate, as otherwise determined by the Direetorsdirectors.

54 Determination of Option Price and Number of Unissued Option Shares

If any questions arise at any time with respect to the Option Price or number of Unissued Option
Shares deliverable upon exercise of an Option following a Share Reorganization, Special Distribution or
Corporate Reorganization, such questions shall be conclusively determined by the Company’s auditor, or,
if they decline to so act, any other firm of Chartered Accountants in Vancouver, British Columbia, that the
Direetorsdirectors may designate and who will have access to all appropriate records and such
determination will be binding upon the Company and all Optionees.

5.5 Regulatory Approval

Any adjustment to the Option Price or the number of Unissued Option Shares purchasable under
the Plan pursuant to the operation of any one of subsection 5.1, 5.2 or 5.3 is subject to the app-evalapproval
of the Exchange where required pursuant to their policies, and compliance with the applicable securities
rules or regulations of any other governmental authority having jurisdiction.

6. MISCELLANEOUS
6.1 Right to Employment

Neither this Plan nor any of the provisions hereof shall confer upon any Optionee any right with
respect to employment or continued employment with the Company or any subsidiary of the Company or
interfere in any way with the right of the Company or any subsidiary of the Company to terminate such
employment.

6.2 Necessary Approvals

The Plan shall be effective immediately upon the approval of the Board of direetersDirectors of the
Company, where the Company is a non-reporting issuer. If the Company is a reporting issuer whose Shares
are listed on any Exchange, then the Plan shall be effective only upon the approval of the shareholders of
the Company given by way of an ordinary resolution of the disinterested shareholders in the case of a new
Plan, and the written acceptance of the Plan by the Exchange where such prior approval is required by the
policies of the Exchange. Any Options granted under this Plan before such approval shall only be exercised
upon the receipt of such approval, where it is required by the policies of the Exchange. Each year thereafter,
the Plan must also be adopted or ratified annually by way of an ordinary resolution of the disinterested
shareholders, where such annual adoption is required by the policies of the Exchange. After the Plan has
been approved by the shareholders and the Exchange, the failure to obtain any annual disinterested
shareholder approval does not affect prior granted Options under a previously approved Plan. Disinterested
shareholder approval (as required by the Exchange) will also be obtained for any reduction in the exercise
price of any Option granted under this Plan, or the extension of the term of an Option, if the Optionee is an
Insider of the Company at the time of the proposed amendment. The obligation of the Company to sell and
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deliver Shares in accordance with the Plan is subject to compliance with the policies of the Exchange and
applicable securities rules or regulations of any governmental authority having jurisdiction. If any Shares
cannot be issued to any Optionee for any reason, including, without limitation, the failure to comply with
such policies, rules or regulations, then the obligation of the Company to issue such Shares shall terminate
and any Option Price paid by an Optionee to the Company shall be immediately refunded to the Optionee
by the Company.

6.3 Administration of the Plan

The Directorsdirectors shall, without limitation, have full and final authority in their discretion, but
subject to the express provisions of the Plan, to interpret the Plan, to prescribe, amend and rescind rules and
regulations relating to the Plan and to make all other determinations deemed necessary or advisable in
respect of the Plan. Except as set forth in subsection 5.4, the interpretation and construction of any provision
of the Plan by the Direetorsdirectors shall be final and conclusive. Administration of the Plan shall be the
responsibility of the appropriate officers of the Company and all costs in respect thereof shall be paid by
the Company.

6.4 Income Taxes

As a condition of and prior to participation of the Plan any Optionee shall on request authorize the
Company in writing to withhold from any remuneration otherwise payable to him or her any amounts
required by any taxing authority to be withheld for truces of any kind as a consequence of his or her
participation in the Plan.

6.5 Amendments to the Plan

The Directors may from time to time, subject to applicable law and to the prior approval, if required,
of the shareholders, the Exchange or any other regulatory body having authority over the Company or the
Plan, suspend, terminate or discontinue the Plan at any time, or amend or revise the terms of the Plan or of
any Option granted under the Plan and the Option Agreement relating thereto, provided that no such
amendment, revision, suspension, termination or discontinuance shall in any manner adversely affect any
option previously granted to an Optionee under the Plan without the consent of that Optionee. Any
amendments to the Plan or options granted to Insiders thereunder will be subject to the approval of the
shareholders.

6.6 Form of Notice

A notice given to the Company shall be in writing, signed by the Optionee and delivered to the
head business office of the Company.

6.7 No Representation or Warranty

The Company makes no representation or warranty as to the future market value of any Shares
issued in accordance with the provisions of the Plan.

6.8 Compliance with Applicable Law
If any provision of the Plan or any Option Agreement contravenes any law or any order, policy,
by-law or regulation of any regulatory body or Exchange having authority over the Company or the Plan,

then such provision shall be deemed to be amended to the extent required to bring such provision into
compliance therewith.
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6.9 No Assignment

No Optionee may assign_or transfer any of his or her rights under the Plan or any Option granted
thereunder.

6.10  Rights of Optionees

An Optionee shall have no rights whatsoever as a shareholder of the Company in respect of any of
the Unissued Option Shares (including, without limitation, voting rights or any right to receive dividends,
warrants or rights under any rights offering).

6.11 Conflict

In the event of any conflict between the provisions of this Plan and an Option Agreement, the
provisions of this Plan shall govern.

6.12  Governing Law

The Plan and each Option Agreement issued pursuant to the Plan shall be governed by the laws of
the Province of British Columbia.

6.13 Time of Essence

Time is of the essence of this Plan and of each Option Agreement. No extension of time will be
deemed to be or to operate as a waiver of the essentiality of time.

6.14  Entire Agreement
This Plan and the Option Agreement sets out the entire agreement between the Company and the
Optionees relative to the subject matter hereof and supersedes all prior agreements, undertakings and

understandings, whether oral or written.

Approved by the Shareholders on June 24,2014
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SCHEDULE “A”
PANORO MINERALS LTD. STOCK OPTION PLAN
OPTION AGREEMENT

[Note: If either (i) the Option Price is less than the Market Price at the time of the grant, or (ii) the
option is granted to a director, officer, promoter or other insider of the Company, and except if the
grant is qualified by prospectus, or issued under a securities take-over bid, rights offering,
amalgamation, or other statutory procedure, then insert the following legend:] Without prior written
approval of the TSX Venture Exchange and compliance with all applicable securities legislation, the
securities represented by this agreement and any securities issued upon exercise thereof 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 = , 20m___ [four
months and one day after the date of grant].

9999

This Option Agreement is entered into between Panoro Minerals Ltd. (the “Company>>") and the Optionee

named below pursuant to the Company Stock Option Plan (the “Plan”), a copy of which is attached hereto,
and confirms that:

1. on = , 20m__ (the “Grant Date”);
2. = (the “Optionee™);
3. was granted the option (the “Option”) to purchase = Common Shares (the “Option

Shares™) of the Company;
4. for the price (the “Option Price”) of $++ per share;
5. which shall be exercisable as fully Vested from the Grant Date, unless the granting of this Option

is to a—consultant-providingan Investor Relations AetivitiesService Provider in which case the
Option will be vested over a 12 month period from the date of grant in accordance with TSX

Policies;
6. terminating on the = , 261420 (the “Expiry Date”);
7. when exercised, the Company will forthwith calculate all applicable Canadian government

withholding taxes of the Optionee, and Canada or Quebec (if applicable) Pension Plan
contributions, and the Optionee agrees to remit to the Company such taxes and contributions to the
Company, which will be remitted by the Company to Canada Revenue Agency and reflected on
any annual statement of remuneration issued by the Company; and

8. by signing this Option Agreement, the Optionee acknowledges and consents to:
(a) the disclosure of Personal Information by the Company to the TSX Venture Exchange (the
“Exchange”) (as defined in Exchange Appendix 6A-see Appendix I hereto) pursuant to the
Exchange Form 4G which the Company is required to file in connection with this Option

grant; and

(b) the collection, use and disclosure of Personal Information by the Exchange for the purposes
described in Appendix 6A or as otherwise identified by the Exchange, from time to time;
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(Where “Personal Information” means any information about the Optionee, and includes the
information contained in the tables, as applicable, found in Exchange Form 4G), all on the terms
and subject to the conditions set out in the Plan.

By signing this Option Agreement, the Optionee acknowledges that the Optionee has read and
understands the Plan and agrees to the terms and conditions of the Plan and this Option Agreement.

IN WITNESS WHEREOF the parties hereto have executed this Option Agreement as of the =
day ofm ,20m__.

PANORO MINERALS LTD.
Per:

OPTIONEE Authorized Signatory



TSX Venture
Exchange

™,

Appendix |

APPENDIX 6A
ACKNOWLEDGEMENT - PERSONAL INFORMATION

TSX Venture Exchange Inc. and its affiliates, authorized agents, subsidiaries and divisions, including the
TSX Venture Exchange (collectively referred to as “the Exchange™) collect Personal Information in
certain Forms that are submitted by the individual and/or by an Issuer or Applicant and use it for the
following purposes:

[J to conduct background checks,

[ to verify the Personal Information that has been provided about each individual,

[J to consider the suitability of the individual to act as an officer, director, insider, promoter,
investor relations provider or, as applicable, an employee or consultant, of the Issuer or
Applicant,

7 to consider the eligibility of the Issuer or Applicant to list on the Exchange,

[ to provide disclosure to market participants as to the security holdings of directors, officers, other
insiders and promoters of the Issuer, or its associates or affiliates,

[J to conduct enforcement proceedings, and

[] to perform other investigations as required by and to ensure compliance with all applicable rules,
policies, rulings and regulations of the Exchange, securities legislation and other legal and
regulatory requirements governing the conduct and protection of the public markets in Canada.

As part of this process, the Exchange also collects additional Personal Information from other sources,
including but not limited to, securities regulatory authorities in Canada or elsewhere, investigative, law
enforcement or self-regulatory organizations, regulations services providers and each of their subsidiaries,
affiliates, regulators and authorized agents, to ensure that the purposes set out above can be accomplished.

The Personal Information the Exchange collects may also be disclosed:

(a) to the agencies and organizations in the preceding paragraph, or as otherwise permitted or
required by law, and they may use it in their own investigations for the purposes described
above; and

(b) on the Exchange’s website or through printed materials published by or pursuant to the
directions of the Exchange.

The Exchange may from time to time use third parties to process information and/or provide other
administrative services. In this regard, the Exchange may share the information with such third party
service providers.

APPENDIX A ACKNOWLEDGEMENT - PERSONAL INFORMATION Page 1
(as at March 11, 2004)
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