
PROGRESSIVE PLANET SOLUTIONS INC. 

12142356.1 

 

 

724 Sarcee Street East 
Kamloops BC, V2H 1E7 

Tel: (604) 558-4300 
 

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS 
 

TAKE NOTICE that the annual general and special meeting (the "Meeting") of Shareholders of 
PROGRESSIVE PLANET SOLUTIONS INC. (the "Company") will be held at Suite 700 - 401 
W. Georgia Street, Vancouver, BC V6B 5A1, on Thursday, December 1st, 2022, at 10:00 a.m., 
Vancouver time, for the following purposes: 

 
1. To receive the report of the Directors of the Company; 

 
2. To receive and consider the audited financial statements of the Company for its fiscal 

period ended April 30, 2022, and the report of the auditor thereon; 
 

3. To fix the number of Directors of the Company at four; 
 

4. To elect Directors of the Company for the ensuing year; 
 

5. To appoint auditors for the ensuing year and to authorize the Directors to fix their 
remuneration; 

 
6. To consider and, if thought fit, to pass an ordinary resolution ratifying and approving 

the Company’s amended and restated 10% rolling stock option plan and make such 
changes to the amended and restated Stock Option Plan as may be required or 
approved by regulatory authorities.             

 
7. To transact such other business as may properly come before the Meeting or any 

adjournment thereof. 
 

The Information Circular dated October 18, 2022 and the form of Proxy accompany this Notice. 
The Information Circular contains details of matters to be considered at the Meeting. 

 
A shareholder who is unable to attend the Meeting and who wishes to ensure that such 
shareholder's shares will be voted at the Meeting is requested to complete, date and sign 
the enclosed form of Proxy, or another suitable form of Proxy, and deliver it by fax, by 
hand or by mail in accordance with the instructions set out in the form of Proxy and in 
the Information Circular. 

 
DATED at Vancouver, British Columbia, this 18th day of October 2021. 
BY ORDER OF THE BOARD 

 
“Stephen Harpur” 

 
Stephen Harpur 
CEO and Director 



PROGRESSIVE PLANET SOLUTIONS INC. 

12142356.1 

 

 

724 Sarcee Street East, 
Kamloops, BC V6H 1E7 

Telephone (604) 558-4300 
 
 

INFORMATION CIRCULAR 
 

Solicitation of Proxies 
 

This information circular (the “Information Circular”) is furnished in connection with the solicitation of 
proxies by the management of Progressive Planet Solutions Inc. (the “Company”) for use at the annual 
general meeting of shareholders (the "Shareholders") of the Company (the “Meeting”) to be held at 700- 
401 W. Georgia Street, Vancouver, BC V6B 5A1, on December 1st , 2022 at 10:00 a.m. (Vancouver time) 
and any adjournment thereof, for the purposes set forth in the accompanying Notice of Annual General 
Meeting of Shareholders. 

 
The solicitation of proxies will be primarily by mail, but proxies may be solicited personally or by telephone 
by directors, officers and regular employees of the Company. All costs of this solicitation will be borne 
by the Company. The Company has made arrangements for intermediaries to forward solicitation 
materials to the beneficial owners of the Common Shares held of record by those intermediaries and the 
Company may reimburse the intermediaries for reasonable fees and disbursements incurred by them in 
so doing. 

 
Notice of the Meeting was provided to the securities commissions in each jurisdiction where the Company 
is a reporting issuer under applicable securities laws. 

 
In this Information Circular, references to the “Company”, “we” and “our” refer to Progressive Planet 
Solutions Inc. “Common Shares” means common shares in the authorized share structure of the 
Company. “Beneficial Shareholders” means Shareholders who do not hold Common Shares in their 
own name and “intermediaries” refers to brokers, investment firms, clearing houses and similar entities 
that own securities on behalf of Beneficial Shareholders. 

 
Date of Information Circular 

 
Information contained in this Information Circular is given as at October 18, 2022, unless otherwise 
indicated. 

 

GENERAL PROXY INFORMATION 
 

Revocability of Proxies 
 

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

 
(a) executing a proxy bearing a later date; or 

 
(b) executing a valid notice of revocation, either of the foregoing to be executed by the 

registered shareholder or the shareholder’s authorized attorney in writing, or, if the 
shareholder is a company, under its corporate seal by an officer or attorney duly 
authorized, and by depositing the Proxy bearing a later date with Computershare Investor 
Services Inc., or at the address of the registered office of the Company at 700 – 401 
West Georgia Street, Vancouver, British Columbia, V6B 5A1, at any time up to and 
including the last business day that precedes the day of the Meeting or, if the Meeting is 
adjourned, the date that precedes any reconvening thereof, or to the chair of the Meeting 
on the day of the Meeting or any reconvening thereof, or in any other manner provided 
by law; or 
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(c) by the registered shareholder personally attending the Meeting and voting the registered 
shareholder’s Common Shares. 

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

 
Appointment of Proxyholders 

 
A shareholder entitled to vote at the Meeting may, by means of a proxy, appoint a proxyholder or one or 
more alternate proxyholders, who need not be Shareholders, to attend and act at the Meeting for the 
shareholder on the shareholder’s behalf. 

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

 
A proxy will not be valid unless the completed, signed and dated form of proxy is delivered to the office 
of Computershare Investor Services Inc., at 8th Floor, 100 University Avenue, Toronto, Ontario, 
M5J 2Y1, or by fax within North America to 1-866-249-7775 and outside North America to (416) 
263-9524, or by telephone to 1-866-732-VOTE (8683) or internet at www.investorvote.com not less 
than 48 hours (excluding Saturdays, Sundays and holidays) before the Meeting or the adjournment 
thereof at which the Proxy is to be used. 

 
Exercise of Discretion 

 
The Management Designees named in the Proxy will vote or withhold from voting the shares represented 
thereby in accordance with the instructions of the shareholder on any ballot that may be called for. The 
Proxy will confer discretionary authority on the nominees named therein with respect to: 

 
(a) each matter or group of matters identified therein for which a choice is not specified other 

than the appointment of an auditor and the election of directors, 
 

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

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

In respect of a matter for which a choice is not specified in the Proxy, the Management Designees 
will vote the Common Shares represented by the Proxy at their own discretion for the approval of 
such matter. 

 
As of the date of this Information Circular, management of the Company knows of no amendment, 
variation or other matter that may come before the Meeting, but if any amendment, variation or other 
matter properly comes before the Meeting, each Management Designee intends to vote thereon in 
accordance with the Management Designee’s best judgment. 

 
Proxy Voting Options 

 
If you are a registered Shareholder, you may elect to submit a proxy in order to vote whether or not you 
are able to attend the Meeting in person. In order to vote by mail, you must complete, date and sign the 
Proxy and return it to the Company’s transfer agent, Computershare Investor Services Inc., at 8th Floor, 
100 University Avenue, Toronto, Ontario, M5J 2Y1, or by fax within North America to 1-866-249-7775 
and outside North America to (416) 263-9524, or by telephone to 1-866-732-VOTE (8683) or internet at 
www.investorvote.com at any time up to and including 10:00 a.m. (Vancouver time) on November 29, 
2022. 
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Advice to Beneficial Holders of Common Shares 
 

The information set forth in this section is of significant importance to many Shareholders, as a substantial 
number of Shareholders do not hold Common Shares in their own name. Beneficial Shareholders should 
note that only Proxies deposited by Shareholders whose names appear on the records of the Company 
as the registered holders of Common Shares can be recognized and acted upon at the Meeting. 

 
If Common Shares are listed in an account statement provided to a shareholder by a broker, then in almost 
all cases those Common Shares will not be registered in the shareholder’s name on the records of the 
Company. Such Common Shares will more likely be registered under the names of the shareholder’s 
broker or an agent of that broker. In the United States, the vast majority of such shares are registered under 
the name of Cede & Co. as nominee for The Depositary Trust Company (which acts as depositary for 
many U.S. brokerage firms and custodian banks), and in Canada under the name of CDS & Co. (the 
registration name for The Canadian Depository for Securities Limited, which acts as nominee for many 
Canadian brokerage firms). 

 
Intermediaries are required to seek voting instructions from Beneficial Shareholders in advance of 
Shareholders’ meetings unless the Beneficial Shareholders have waived the right to receive meeting 
material. Every intermediary has its own mailing procedures and provides its own return instructions to 
clients, which should be carefully followed by Beneficial Shareholders in order to ensure that their Common 
Shares are voted at the Meeting. 

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

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

 
Alternatively, you may request in writing that your broker send you a legal Proxy which would enable you, 
or a person designed by you, to attend at the Meeting and vote your Common Shares. 

 
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

 
None of the directors or executive officers of the Company, nor any person who has held such a position 
since the beginning of the last completed financial year end of the Company, nor any proposed nominee 
for election as a director of the Company, nor any associate or affiliate of the foregoing persons, has any 
material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any matter 
to be acted on at the Meeting other than as disclosed herein. 
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VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 
 

The board of directors (the “Board”) of the Company has fixed October 18, 2022, as the record date (the 
“Record Date”) for determination of persons entitled to receive notice of the Meeting. Only Shareholders 
of record at the close of business on the Record Date who either attend the Meeting personally or 
complete, sign and deliver a form of proxy in the manner and subject to the provisions described above 
will be entitled to vote or to have their Common Shares voted at the Meeting. 

 
The Company is authorized to issue an unlimited number of Common Shares without par value of the 
Company. As of October 18, 2022, the Company had outstanding 100,011,151 fully paid and non- 
assessable Common Shares without par value, each carrying the right to one vote. The Company has 
no other classes of voting securities. 

To the knowledge of the Directors and executive officers of the Company, only the following shareholder 
owns, directly or indirectly, or exercises control or direction over, shares carrying more than 10% of the 
outstanding voting rights of the Company: 

 
Shareholder Name Number of Shares Beneficially 

Owned, Controlled or Directed, 
Directly or Indirectly(1)(2) 

Percentage of Outstanding Shares 

George David Richardson 25,948,499 25.9% 

(1) This information was supplied to the Company from insider reports and beneficial ownership 
reports filed on SEDI, and from the beneficial shareholders themselves. 

(2) The holdings represent registered and beneficial ownership, and for the purposes hereof, 
beneficial ownership is presumed where sole voting and dispositive power is declared without 
disclaiming ownership. 

(3) George David Richardson controls or is deemed to control indirectly 24,348,499 Common 
Shares through Countryman Investments Limited, a private company in which Mr. 
Richardson is a principal. 

 
VOTES NECESSARY TO PASS RESOLUTIONS 

 
Except at otherwise described in this Information Circular, a simple majority of affirmative votes cast at 
the Meeting is required to pass the resolutions described herein. At least a two-thirds majority of 
affirmative votes cast by disinterested shareholders at the Meeting are required to pass the special 
resolutions described herein. If there are more nominees for election as directors or appointment of the 
Company’s auditor than there are vacancies to fill, those nominees receiving the greatest number of votes 
will be elected or appointed, as the case may be, until all such vacancies have been filled. If the number 
of nominees for election or appointment is equal to the number of vacancies to be filled all such nominees 
will be declared elected or appointed by acclamation. 

 
Recommendation of the Board 

 
The Board unanimously recommends that Shareholders vote in favour of all resolutions. 

 
ELECTION OF DIRECTORS 

 
The Board currently consists of five directors. Management proposes to fix the number of directors of the 
Company at four (4) and to nominate the persons listed below for election as directors. 

 
The term of office of each of the current directors will end at the conclusion of the Meeting. Unless the 
director’s office is earlier vacated in accordance with the provisions of the British Columbia Business 
Corporations Act or the Articles of the Company, each director elected will hold office until the conclusion 
of the next annual general meeting of the Company, or if no director is then elected, until a successor is 
elected. 
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Management does not contemplate that any of the nominees will be unable to serve as a director. In the 
event that prior to the Meeting any vacancies occur in the slate of nominees herein listed, it is intended 
that discretionary authority shall be exercised by the person named in the proxy as nominee to vote the 
Common Shares represented by proxy for the election of any other person or persons as directors. 

 
The following table sets out the names of the management nominees; their positions and offices in the 
Company; principal occupations; the period of time that they have been directors of the Company; and 
the number of Common Shares of the Company which each beneficially owns or over which control or 
direction is exercised: 

 
 
 

Nominee Position with 
the Company and 

Province/State and 
Country of Residence 

 
 
 

Occupation, Business or 
Employment(1) 

 
 

Director of 
the Company 

Since 

 
 
 

Committee 
Membership 

Common Shares 
Beneficially 

Owned, Directly 
or Indirectly, or 

Over Which 
Control of 

Direction is 
Exercised(2) 

Stephen Harpur 
Director 
British Columbia, Canada 

Chartered Professional 
Accountant; President since 
January 1, 2018; Chief Executive 
Officer and Chairman since March 
20, 2018. 

January 1, 2018 Audit Committee 1,757,001 

Edward Beggs 
Director 
British Columbia, Canada 

Self-employed entrepreneur and 
part time university instructor in 
sciences. 

February 20, 
2018 

Audit Committee 277,033 

Dwayne L. Melrose 
Director 
British Columbia, Canada 

Self-employed consultant, formerly 
President/CEO/directors of mining 
companies 

August 7, 2018 None 200,000 

Peter Lacey 
Director 
Alberta, Canada 

Peter is the founder, the long-time 
Chairman, and largest shareholder 
of the TSX-listed Cervus 
Equipment Corporation ("Cervus"). 
Cervus operates 64 dealerships 
across Canada, Australia, 
and New Zealand with 2020 
revenue of $1.2 billion. 

September 9, 
2021 

None 675,000 

(1) The information as to principal occupation, business or employment and Common Shares beneficially owned or 
controlled is not within the knowledge of the management of the Company and has been furnished by the respective 
nominees. Each nominee has held the same or a similar principal occupation with the organization indicated or a 
predecessor thereof for the last five years unless otherwise indicated. 

(2) The number of Common Shares beneficially owned by the above nominees for directors, directly or indirectly, is based 
on information furnished by Computershare Investor Services Inc., the registrar and transfer agent of the Company, 
insider reports filed on SEDI and by the nominees themselves. 

 
To the knowledge of the Company, no proposed director is, or has, within the 10 years before the date 
of this Information Circular, been a director, chief executive officer or chief financial officer of any company 
that, 

 
(a) was subject to an order that was issued while the proposed director was acting in the 

capacity as director, chief executive officer or chief financial officer; or 
 

(b) was subject to an order that was issued after the proposed director ceased to be a 
director, chief executive officer or chief financial officer and which resulted from an event 
that occurred while that person was acting in the capacity as director, chief executive 
officer or chief financial officer. 
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To the knowledge of the Company, no proposed director of the Company was, as at the date of the 
Information Circular, or has been within 10 years before the date of the Information Circular, a director or 
executive officer of any company (including Progressive Planet Solutions Inc.) 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 its assets. 

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

 
No proposed director of the Company has been subject to (i) any penalties or sanctions imposed by a 
court relating to securities legislation or by a security regulatory authority or has entered into a settlement 
agreement with a securities regulatory authority, or (ii) any penalties or sanctions imposed by a court or 
regulatory body that would likely be considered important to a reasonable securityholder in deciding 
whether to vote for that proposed director. 

 
COMPENSATION OF EXECUTIVE OFFICERS 

 
Compensation Discussion and Analysis 

Compensation 

The Board as a whole has the responsibility of determining the compensation for the Chief Executive 
Officer (the “CEO”) and the Chief Financial Officer (the “CFO”) and of determining compensation for 
directors and senior management. 

 
The Company’s compensation objectives include the following: 

 
 to assist the Company in attracting and retaining highly-qualified individuals; 

 to create among directors, officers, consultants and employees a sense of ownership in the 
Company and to align their interests with those of the shareholders; and 

 to ensure competitive compensation that is also financially affordable for the Company. 

The compensation program is designed to provide competitive levels of compensation. The Company 
recognizes the need to provide a total compensation package that will attract and retain qualified and 
experienced executives as well as align the compensation level of each executive to that executive’s level 
of responsibility. In general, the Company’s NEOs (defined below) may receive compensation that is 
comprised of three components: 

 
 Salary, wages or contractor payments; 

 Stock option grants; and/or 

 Bonuses. 

The objective and reason for this system of compensation is to allow the Company to remain competitive 
compared to its peers in attracting experienced personnel. The base salary of an NEO is intended to 
attract and retain executives by providing a reasonable amount of non-contingent remuneration. 

 
The base salary review of each NEO takes into consideration the current competitive market conditions, 
experience, proven or expected performance, and the particular skills of the NEO. Base salary is not 
evaluated against a formal “peer group”. The Compensation Committee relies on the general experience 
of its members in setting base salary amounts. 
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Stock option grants are designed to reward the NEOs for success on a similar basis as the shareholders 
of the Company, although the level of reward provided by a particular stock option grant is dependent 
upon the volatile stock market. 

 
Any bonuses paid to the NEOs are allocated on an individual basis related to the review by the Board of 
the work planned during the year and the work achieved during the year, including work related to mineral 
exploration, administration, financing, shareholder relations and overall performance. The bonuses are 
paid to reward work done above the base level of expectations set by the base salary, wages or contractor 
payments. 

 
Executive Compensation 

 
In this section “Named Executive Officer” or “NEO” means the CEO, the CFO and each of the three 
most highly compensated executive officers, other than the CEO and CFO, who were serving as 
executive officers at the end of the most recently completed fiscal year and whose total compensation 
exceeds $150,000 as well as any additional individuals for whom disclosure would have been provided 
except that the individual was not serving as an officer of the Company at the end of the most recently 
completed financial year end. 

 
There are no other executive officers of the Company whose total compensation exceeded $150,000 
during the financial year ended April 30, 2022. The compensation paid to the Named Executive Officers 
for the three most recently completed financial years of the Company is as set out below: 

 
Summary Compensation Table 

 

 
 
 

Name and 
Principal 
Position 

 
 
 
 
 

Year 

 
 
 

Salary 

($) 

 
 
 

Share- 
based 
awards 

($) 

 
 
 

Option- 
based 

awards(1) 

($) 

Non-equity incentive 
plan compensation ($) 

 
 
 

Pension 
value 

($) 

 
 
 

All other 
Compen- 
sation ($) 

 
 
 

Total 
Compen 
-sation 

($) 

Annual 
incentive 

plans 

Long-term 
incentive 

plans 

Stephen Harpur 2022 Nil Nil $120,000 Nil Nil Nil $126,000 $246,000 
CEO & President 2021 Nil Nil $463,097 Nil Nil Nil $120,000 $583,097 

 2020 Nil Nil $10,224 Nil Nil Nil $120,000 $130,224 

David Allen Cross(2) 2022 Nil Nil Nil Nil Nil Nil $30,000 $30,000 
CFO (former) 2021 Nil Nil $1,374 Nil Nil Nil $72,000 $73,374 

 2020 Nil Nil $5,710 Nil Nil Nil $72,000 $77,710 

Chris Halsey- 2022 Nil Nil $18,000 Nil Nil Nil $72,000 $90,000 
Brandt(3) 2021 N/A N/A $48,170 N/A N/A N/A N/A N/A 
CFO 2020 N/A N/A N/A N/A N/A N/A N/A N/A 

(1) The fair value of the option-based awards was determined on the grant date using the Black-Scholes option pricing 
model. The Company uses the Black-Scholes option pricing model because it is a widely used and generally accepted 
method of estimating the fair value of stock options for accounting purposes. 

(2) David Cross resigned as CFO on May 11, 2021. 

(3) Chris Halsey-Brandt was appointed as CFO on May 12, 2021. Prior to being appointed as CFO, Mr. Halsey-Brandt 
was a member of the Company’s advisory board. 

 
Outstanding Share-Based Awards and Option-Based Awards 

 
The following tables provide information regarding all share-based and option-based awards outstanding 
as at April 30, 2022. 
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Option-based Awards Share-based Awards 

 
 
 
 
 
 

Name 

(a) 

 
Number of 
securities 
underlying 

unexercised 
options 

(#) 

(b) 

 
 
 
 

Option 
exercise price 

($) 

(c) 

 
 
 
 
 

Option 
expiration date 

(d) 

 
 

Value of 
unexercised 
in-the-money 

options(1) 

($) 

(e) 

 
 

Number of 
shares or units 
of shares that 

have not vested 

(#) 

(f) 

Market or 
payout value 

of share- 
based awards 
that have not 

vested 

($) 

(g) 

Stephen Harpur 
CEO & President 

100,000 
1,500,000 
1,000,000 

$0.05 
$0.39 

$0.345 

May 22, 2022 
February 22, 2024 

April 5, 2025 

$28,500 
Nil 
Nil 

Nil Nil 

David Allen 
Cross(2) 
CFO (Former) 

50,000 $0.05 May 22, 2022 $14,250 Nil Nil 

Chris Halsey- 
Brandt(3) 
CFO 

250,000 
150,000 

$0.39 
$0.345 

February 22, 2023 
April 5, 2025 

Nil 
Nil 

Nil Nil 

(1) This amount is calculated based on the difference between the market value of the securities underlying the options 
at the end of the most recently completed financial year, which was $0.335 and the exercise or base price of the 
option. 

(2) David Allen Cross resigned as CFO on May 11, 2021. 

(3) Chris Halsey-Brandt was appointed as CFO on May 12, 2021. Prior to being appointed as CFO, Mr. Halsey-Brandt 
was a member of the Company’s advisory board. 

 
 

Incentive Plan Awards - value vested or earned during the year 
 

An "incentive plan" is any plan providing compensation that depends on achieving certain performance 
goals or similar conditions within a specified period. An "incentive plan award" means compensation 
awarded, earned, paid or payable under an incentive plan. 

 
 
 
 

Name 

(a) 

 
Option-based awards – Value 

vested during the year(1) 

($) 

(b) 

 
Share-based awards – Value 

vested during the year 

($) 

(c) 

Non-equity incentive plan 
compensation – Value 
earned during the year 

($) 

(d) 

Stephen Harpur 
CEO & President 

2022 - $120,000 
2021 - $463,097 
2020 - $10,224 

 
N/A 

 
N/A 

David Allen Cross(2) 
CFO (Former) 

2022 - $Nil 
2021 – $1,374 
2020 - $5,710 

 
N/A 

 
N/A 

Chris Halsey-Brandt(3) 
CFO 

2022 - $18,000 
2021 - $48,170 

2020 - N/A 

 
N/A 

 
N/A 

(1) This amount is the dollar value that would have been realized computed by obtaining the difference between the 
market price of the underlying securities at exercise and the exercise or base price of the options under the option- 
based award on the vesting date. 

(2) David Allen Cross resigned as CFO on May 11, 2021. 
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(3) Chris Halsey-Brandt was appointed as CFO on May 12, 2021. Prior to being appointed as CFO, Mr. Halsey-Brandt 
was a member of the Company’s advisory board. 

 
Termination of Employment, Change in Responsibilities and Employment Contracts 

 
There are no employment contracts between the Company and the Named Executive Officers except as 
described under the heading "Management Contracts". 

 
There are no compensatory plans, contracts or arrangements between the Company and any Named 
Executive Officer, where the Named Executive Officer is entitled to receive more than $50,000 from the 
Company, including periodic payments or instalments, in the event of: 

 
(a) the resignation, retirement or any other termination of employment of the Named 

Executive Officer’s employment with the Company; 
 

(b) a change of control of the Company; or 
 

(c) a change of the Named Executive Officer’s responsibilities following a change in control. 
 

Pension Arrangements 
 

The Company does not have any pension arrangements in place for the Named Executive Officers. 
 

COMPENSATION OF DIRECTORS 
 

For a description of the compensation paid to the Company's Named Executive Officer(s) who also act 
as directors, see "Summary Compensation Table". 

 
Other than as disclosed elsewhere in this Information Circular, no director of the Company who is not a 
Named Executive Officer has received, during the most recently completed financial year, compensation 
pursuant to: 

 
(a) any standard arrangement for the compensation of directors for their services in their 

capacity as directors, including any additional amounts payable for committee 
participation or special assignments; 

 
(b) any other arrangement, in addition to, or in lieu of, any standard arrangement, for the 

compensation of directors in their capacity as directors except for the granting of stock 
options; or 

 
(c) any arrangement for the compensation of directors for services as consultants or experts. 

 
The Company may grant incentive stock options to directors of the Company from time to time pursuant 
to the stock option plan of the Company and in accordance with the policies of the TSX Venture Exchange 
(the "TSX-V"). 

 
The compensation paid to the directors, other than the Named Executive Officers, during the Company’s 
most recently completed financial year is as set out below: 

 
 
 
 

Name 

(a) 

 
 
Fees earned 

($) 

(b) 

Share- 
based 
awards 

($) 

(c) 

 
Option-based 

awards(1) 

($) 

(d) 

Non-equity 
incentive plan 
compensation 

($) 

(e) 

 
Pension 

value 

($) 

(f) 

All other 
compen- 

sation 

($) 

(g) 

 
 

Total 

($) 

(h) 

Edward Beggs 2022 - $6,000 
2021 - $6,000 
2020 - Nil 

 
Nil 

2022 – $12,000 
2021 -$157,571 
2020 - $4,493 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

2022 - $18,000 
2021- $163,571 
2020 - $4,493 
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Name 

(a) 

 
 
Fees earned 

($) 

(b) 

Share- 
based 
awards 

($) 

(c) 

 
Option-based 

awards(1) 

($) 

(d) 

Non-equity 
incentive plan 
compensation 

($) 

(e) 

 
Pension 

value 

($) 

(f) 

All other 
compen- 

sation 

($) 

(g) 

 
 

Total 

($) 

(h) 

Dwayne L. 
Melrose 

2022 - $6,000 
2021 - $6,000 
2020 - Nil 

 
Nil 

2022 – $12,000 
2021- $157,571) 
2020 - $4,036 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

2022 - $18,000 
2021- $163,571 
2020 - $4,036 

Scott Jenkins 2022 - $6,000 
2021 - $6,000 
2020 - Nil 

 
Nil 

2022 – $12,000 
2021- $160,318 
2020 - Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

2022 - $18,000 
2021- $166,318 
2020 - Nil 

Peter Lacey(2) 2022 - $3,500 
2021 – N/A 
2020 - N/A 

 
Nil 

2022 – $136,000 
2021-Nil 
2020 - N/A 

Nil 
Nil 
Nil 

Nil 
Nil 
Nil 

NIl 
Nil 
Nil 

2022 - $139,500 
2021 - Nil 
2020 - N/A 

(1) The fair value of the option-based awards was determined on the grant date using the Black-Scholes option pricing 
model. The Corporation uses the Black-Scholes option pricing model because it is a widely used and generally 
accepted method of estimating the fair value of stock options for accounting purposes. 

(2) Peter Lacey was appointed a director of the Company on September 9, 2021. 
 

Narrative Discussion 
 

Other than amounts already included in the above table, the Company has no arrangements, standard 
or otherwise, pursuant to which directors are compensated by the Company or its subsidiaries for their 
services in their capacity as directors, or for committee participation, involvement in special assignments 
or for services as consultant or expert during the most recently completed financial year or subsequently, 
up to and including the date of this Information Circular. 

 
The Company has a stock option plan for the granting of incentive stock options to the officers, employees 
and directors. The purpose of granting such options to the Company's directors is to assist the Company 
in compensating, attracting, retaining and motivating the directors and to closely align the personal 
interests of the directors to that of the Company's shareholders. 

 
Outstanding Share-Based Awards and Option-Based Awards 

 
The following table sets forth information concerning all awards outstanding under incentive plans of the 
Company pursuant to which compensation that depends on achieving certain performance goals or 
similar conditions within a specified period, at the end of the most recently completed financial year, 
including awards granted before the most recently completed financial year, to each of the Directors who 
are not Named Executive Officers: 

 
 

Option-based Awards Share-based Awards 

 
 
 
 
 

Name 

(a) 

Number of 
securities 
underlying 

unexercised 
options 

(#) 

(b) 

 
 
 

Option exercise 
price 

($) 

(c) 

 
 
 
 
 

Option expiration 
date 

(d) 

 

Value of 
unexercised in- 

the-money 
options(1) 

($) 

(e) 

 

Number of shares 
or units of shares 

that have not 
vested 

(#) 

(f) 

Market or 
payout value of 

share-based 
awards that 

have not vested 

($) 

(g) 

Edward Beggs 150,000 $0.05 May 22, 2022 $42,750 Nil Nil 
 500,000 $0.39 February 22, 2023 Nil   

 100,000 $0.345 April 5, 2025 Nil   
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Option-based Awards Share-based Awards 

 
 
 
 
 

Name 

(a) 

Number of 
securities 
underlying 

unexercised 
options 

(#) 

(b) 

 
 
 

Option exercise 
price 

($) 

(c) 

 
 
 
 
 

Option expiration 
date 

(d) 

 

Value of 
unexercised in- 

the-money 
options(1) 

($) 

(e) 

 

Number of shares 
or units of shares 

that have not 
vested 

(#) 

(f) 

Market or 
payout value of 

share-based 
awards that 

have not vested 

($) 

(g) 

Dwayne L. Melrose 150,000 $0.05 May 22, 2022 $42,750 Nil Nil 
 500,000 $0.39 February 22, 2023 Nil   

 100,000 $0.345 April 5, 2025 Nil   

Scott Jenkins 250,000 $0.05 May 22, 2022 $85,000 Nil Nil 
 500,000 $0.39 February 22, 2023 Nil   

 100,000 $0.345 April 5, 2025 Nil   

Peter Lacey(2) 200,000 $0.345 April 5, 2025 Nil Nil Nil 

(1) This amount is calculated based on the difference between the market value of the securities underlying the options 
at the end of the most recently completed financial year, which was $0.335 and the exercise or base price of the 
option. 

(2) Peter Lacey was appointed a director of the Company on September 9, 2021. 
 

Incentive Plan Awards - value vested or earned during the year 
 

An "incentive plan" is any plan providing compensation that depends on achieving certain performance 
goals or similar conditions within a specified period. An "incentive plan award" means compensation 
awarded, earned, paid or payable under an incentive plan. 

 
 
 
 

Name 

(a) 

 
Option-based awards – Value 

vested during the year(1) 

($) 

(b) 

 
Share-based awards – Value 

vested during the year 

($) 

(c) 

Non-equity incentive plan 
compensation – Value 
earned during the year 

($) 

(d) 

Edward Beggs 2022 - $12,000 
2021-$157,571 
2020 - $4,493 

 
N/A 

 
N/A 

Dwayne L. Melrose 2022 - $12,000 
2021 $157,571 
2020 - N/A 

 
N/A 

 
N/A 

Scott Jenkins 2022 - $12,000 
2021 - $160,318 
2020 - N/A 

 
N/A 

 
N/A 

Peter Lacey(2) 2022 - $136,000 
2021 – N/A 
2020 - N/A 

 
N/A 

 
N/A 

(1) This amount is the dollar value that would have been realized computed by obtaining the difference between the 
market price of the underlying securities at exercise and the exercise or base price of the options under the option- 
based award on the vesting date. 

(2) Peter Lacey was appointed a director of the Company on September 9, 2021. 



13 

 

 

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 
 

The only equity compensation plan that the Company has in place is its November 20, 2006 stock option 
plan, as amended September 1, 2010 (the “Plan”). The Plan was established to provide an incentive to 
qualified parties to increase their proprietary interest in the Company and thereby encourage their 
continuing association with the Company. The Plan is administered by the directors of the Company. 
The Plan provides that options will be issued pursuant to option agreements with directors, officers, 
employees or consultants of the Company or a subsidiary of the Company. The Plan provides that the 
number of Common Shares issuable under the Plan, together with all of the Company’s other previously 
established or proposed share compensation agreements, may not exceed 10% of the total number of 
issued and outstanding Common Shares at the date of grant. All options expire on a date not later than 
five years after the issuance of such option. 

 
The following table sets forth securities of the Company that are authorized for issuance under equity 
compensation plans as at the end of the Company’s most recently completed fiscal year: 

 
 
 
 
 
 
 
 
 

Plan Category 

 
 

Number of securities to 
be issued upon 

exercise of outstanding 
options, warrants and 

rights 

(a) 

 
 
 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights 

(b) 

Number of securities 
remaining available for 
future issuance under 
equity compensation 

plans (excluding 
securities reflected in 

column (a)) 

(c) 

Equity compensation 
plans approved by 
securityholders 

 

8,048,000 

 

$0.38 

 

797,115 

Equity compensation 
plans not approved by 
securityholders 

 

N/A 

 

N/A 

 

N/A 

Total 8,048,000 $0.38 797,115 

 
INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

 
No director, executive officer, employee or former director, executive officer or employee of the Company 
was indebted to the Company as at the date hereof or at any time during the most recently completed 
financial year of the Company. None of the proposed nominees for election as a director of the Company, 
or any associate of any director, executive officer or proposed nominee, was indebted to the Company 
as at the date hereof or at any time during the most recently completed financial year of the Company. 

 
The Company has not provided any guarantees, support agreements, letters of credit or other similar 
arrangement or understanding for any indebtedness of any of the Company’s directors, executive officers, 
proposed nominees for election as a director, or associates of any of the foregoing individuals as at the 
date hereof or at any time during the most recently completed financial year of the Company. 

 
INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

 
An “informed person” means: (a) a director or executive officer of the Company; (b) a director or 
executive officer of a person or company that is itself an informed person or subsidiary of the Company; 
(c) any person or company who beneficially owns, directly or indirectly, voting securities of the company 
or who exercises control or direction over voting securities of the Company or a combination of both 
carrying more than 10% of the voting rights other than voting securities held by the person or company 
as underwriter in the course of a distribution; and (d) the Company itself, if and for so long as it has 
purchased, redeemed or otherwise acquired any of its shares. 
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Since the commencement of the Company’s most recently completed financial year, no informed person 
of the Company, nominee for director or any associate or affiliate of an informed person or nominee, had 
any material interest, direct or indirect, in any transaction, in any transaction or any proposed transaction 
which has materially affected or would materially affect the Company or any of its subsidiaries. 

 
APPOINTMENT OF AUDITOR 

 
Management recommends that Shareholders vote to appoint KPMG LLP, Chartered Professional 
Accountants (“KPMG”) of 777 Dunsmuir Street, Vancouver, BC V7zy 1K3, as auditors for the Company 
and to authorize the directors to fix their remuneration KPMG has served as the Company's auditors since 
June 30, 2022. See "External Auditor Service Fees" under "Audit Committee And Relationship With 
Auditor". 

 

MANAGEMENT CONTRACTS 
 

There are no management functions of the Company, which are to any substantial degree performed by 
a person or company other than the directors or executive officers of the Company. 

 
CORPORATE GOVERNANCE 

 

General 
 

National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-101”) requires issuers 
to disclose the corporate governance practices that they have adopted according to guidance provided 
pursuant to National Policy 58-201 Corporate Governance Guidelines (“NP 58-201”). 

 
The Board believes that good corporate governance improves corporate performance and benefits all 
Shareholders. The Canadian Securities Administrators (the “CSA”) have adopted NP 58-201, which 
provides non-prescriptive guidelines on corporate governance practices for reporting issuers. In addition, 
the CSA have implemented NI 58-101, which prescribes certain disclosure by reporting issuers of its 
corporate governance practices. This section sets out the Company’s approach to corporate governance 
and addresses the Company’s compliance with NI 58-101. 

 
Board of Directors 

 
Directors are considered to be independent if they have no direct or indirect material relationship with the 
Company. A “material relationship” is a relationship which could, in the view of the Company’s Board, be 
reasonably expected to interfere with the exercise of a director’s independent judgment. 

 
The current independent members of the Board of Directors of the Company are Edward Beggs, Dwayne 
L. Melrose and Scott Jenkins. The non-independent director is Stephen Harpur, the President and Chief 
Executive Officer of the Company. 

 
Directorships 

 
The participation of the directors in other reporting issuers is described in the following table: 

 
Name of Director Names of Other Reporting Issuers of which the Director is a Director 

Stephen Harpur None 

Edward Beggs None 

Dwayne L. Melrose Golden Tag Resources Ltd. 
Greenhawk Resources Inc. 

Scott Jenkins None 

Peter Lacey Braveheart Resources Inc. 
Hemostemix Inc. 
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Orientation and Continuing Education 
 

When new directors are appointed, they receive orientation, commensurate with their previous 
experience, on the Company’s properties and on director responsibilities. 

 
Board meetings may also include presentations by the Company’s management and employees to give 
the directors additional insight into the Company’s business. In addition, management of the Company 
makes itself available to discussions with all Board members. 

 
Ethical Business Conduct 

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

 
Nomination of Directors 

 
The Board considers its size each year when it considers the number of directors to recommend to the 
Shareholders for election at the annual meeting of Shareholders, taking into account the number required 
to carry out the Board’s duties effectively and to maintain a diversity of views and experience. 

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

 
Other Board Committees 

 
The Board has no committees other than the Audit Committee. 

 
The Audit Committee provides an open avenue of communication between management, the Company’s 
independent auditors and the Board and to assist the Board in its oversight of: 

 
(a) the integrity, adequacy and timeliness of the Company’s financial reporting and 

disclosure practices; 
 

(b) the Company’s compliance with legal and regulatory requirements related to financial 
reporting; and 

 
(c) the independence and performance of the Company’s independent auditors. 

 
The Audit Committee also performs any other activities consistent with the Audit Committee Charter, the 
Company’s Articles and governing laws as the Audit Committee or Board deems necessary or 
appropriate. See "Audit Committee and Relationship with Auditor". 

 
Assessments 

 
The Board monitors the adequacy of information given to directors, communication between the Board 
and management, and the strategic direction and processes of the Board and the Audit Committee. 

 
Compensation 

 
The Board is not compensated for acting as directors, except for being granted incentive stock options 
pursuant to the policies of the TSX-V and the Company’s stock option plan. The Board acts as a whole 
to determine and approve the final stock grants and compensation amounts. 
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AUDIT COMMITTEE AND RELATIONSHIP WITH AUDITOR 
 

National Instrument 52-110 of the Canadian Securities Administrators (“NI 52-110”) requires the 
Company, as a venture issuer, to disclose annually in its Information Circular certain information 
concerning the constitution of its audit committee (the “Audit Committee”) and its relationship with its 
independent auditors, as set forth in the following. 

 
Charter 

 
The Company has adopted a charter (the “Charter”) of the Audit Committee of the Board, which is 
attached as Schedule “A” to this Information Circular. 

 
Composition 

 
The current members of the Audit Committee are Stephen Harpur, Edward Beggs and Peter Lacey. 
Mr. Beggs and Mr. Lacey are independent members of the Audit Committee and Mr. Harpur is not 
independent. All of the members of the Audit Committee are considered to be financially literate. 

 
Relevant Education and Experience 

 
Edward Beggs 

 
Edward (Ed) Beggs has a background in agriculture, commercial/industrial/agricultural construction sales 
and project management, international web-based sales and distribution of specialized building and 
renewable energy products, and new product development and sales in the clean tech sector. He 
obtained a Bachelor of Environmental Studies degree from the University of Waterloo and a M.Sc. in 
Environment and Management from Royal Roads University, where he has also served as Associate 
Faculty for over a decade. 

 
Stephen Harpur 

 
Stephen Harpur is a Chartered Professional Accountant. After graduating from business school, Mr. 
Harpur joined Richardson Greenshields in 1993 and spent the next six years as an investment advisor. 
Since 1993, Mr. Harpur has raised equity for many small cap companies, both public and private. He has 
extensive experience in project management working for both himself and in a management position with 
a corporate restructuring and insolvency firm. 

 
Peter Lacey 

Peter Lacey received his ICD.D designation from the Rotman School of Business and the Institute of Corporate 
Directors in 2015.  Mr. Lacey is the founder and former Chairman of Cervus Equipment Corporation which grew 
from a startup to 2020 revenue of $1.2B before it was sold to Brandt Tractor for $302M in October 2021. Mr. 
Lacey served on the Red Deer College Board of Governors for seven years and as Chairman of the Board of 
Governors for four years.  Mr. Lacey also served as a director and past president on the Board of Canada West 
Equipment Dealers Association, the trade association serving the farm equipment dealer industry in Western 
Canada was recognized as “Dealer of the Year” for 2014. 

Audit Committee Oversight 
 

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

 
Pre-Approval Policies and Procedures 

 
The Audit Committee has adopted specific policies and procedures for the engagement of non-audit 
services as described in the Company’s Audit Committee Charter. 
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Reliance on Certain Exemptions 
 

The Company relies on the exemption granted under Part 8 of NI 52-110 with respect to the composition 
requirements of Part 2 of that Instrument. 
 
External Auditor Service Fees 

 
As at April 30, 2022, the Company’s auditors were Davidson & Company LLP, Chartered Professional 
Accountants. Effective June 30, 2022, Davidson & Company resigned on their own initiative. Also on 
June 30, 2022, the Company appointed KPMG LLP, Chartered Professional Accountants as its successor 
auditors. 

 
When required, the Audit Committee reviews the nature and amount of the non-audited services provided 
to the Company by its auditors to ensure auditor independence. Fees incurred for audit and non-audit 
services in the last two fiscal years for audit fees are outlined in the table below. All of these fees were 
paid to the Company’s former auditors, Davidson & Company. 

 

Nature of Services Fees Paid to Auditor in Year Ended 
April 30, 2022 

Fees Paid to Auditor in Year Ended 
April 30, 2021 

Audit Fees(1)
 $59,664 $36,000 

Audit-Related Fees(2)
 $Nil $Nil 

Tax Fees(3)
 $Nil $Nil 

All Other Fees(4)
 $Nil $Nil 

Total $59,664 $36,000 

(1) “Audit Fees” include fees necessary to perform the annual audit of the Company’s consolidated financial statements. 
Audit Fees include fees for review of tax provisions and for accounting consultations on matters reflected in the 
financial statements. Audit Fees also include audit or other attest services required by legislation or regulation, such 
as comfort letters, consents, reviews of securities filings and statutory audits. 

(2) “Audit-Related Fees” include services that are traditionally performed by the auditor. These audit-related services 
include employee benefit audits, due diligence assistance, accounting consultations on proposed transactions, 
internal control reviews and audit or attest services not required by legislation or regulation. 

(3) “Tax Fees” include fees for all tax services other than those included in “Audit Fees” and “Audit-Related Fees”. This 
category includes fees for tax compliance, tax planning and tax advice. Tax planning and tax advice includes 
assistance with tax audits and appeals, tax advice related to mergers and acquisitions, and requests for rulings or 
technical advice from tax authorities. 

(4) “All Other Fees” include all other non-audit services. 
 

Exemption in Section 6.1 of NI 52-110 
 

The Company is relying on the exemption in Section 6.1 of NI 52-110 from the requirement of Parts 3 
(Composition of the Audit Committee) and 5 (Reporting Obligations). 

 
PARTICULARS OF MATTERS TO BE ACTED UPON 

 
Approval of Amended and Restated Stock Option Plan (the “2022 Plan”) 

 
The Company’s 10% Plan, was first approved by the Company shareholders on November 20, 2006 and 
amended on September 1, 2010. The TSX-V requires listed companies that have “rolling” stock option 
plans in place receive Shareholder approval of such plans on a yearly basis and as such the Plan was 
last approved at the annual general meeting held on November 29, 2021. As of November 24, 2021 the 
TSX-V amended its policies with regards to stock option plans and accordingly, the shareholders of the 
Company will be asked at the Meeting to ratify and approve the amended and restated stock option plan 
(the “2022 Plan”) as compared to the Plan, which contains terms substantively similar to the Plan 
previously approved by the Shareholders and the TSX-V 

 
The purpose of the Plan and subsequently the 2022 Plan is to provide certain directors, officers and key 
employees of, and certain other persons who provide services to the Company and any subsidiaries with 
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an opportunity to purchase Common Shares of the Company and benefit from any appreciation in the 
value of the Company’s Common Shares. This will provide an increased incentive for these 
individuals to contribute to the future success and prosperity of the Company, thus enhancing the value 
of the Common Shares for the benefit of all the Shareholders and increasing the ability of the Company 
and its subsidiaries to attract and retain skilled and motivated individuals in the service of the Company. 

The 2022 Plan provides for a floating maximum limit of 10% of the outstanding Common Shares, as 
permitted by the policies of the TSX-V. As at October 18, 2022 this represents 10,001,115 Common 
Shares available under the 2022 Plan, of which 9,953,000 are issued and 48,115 are reserved and 
available for issuance under the 2022 Plan. 

 
Under the 2022 Plan, the option price must not be less than the exercise price permitted by the TSX- 
V. The current policies of the TSX-V state that the option price must not be less than the closing prices 
of the Common Shares listed on the TSX-V on the day immediately preceding the date of grant, less 
the applicable discount permitted by the policies of the TSX-V. An option must be exercised within a 
period of ten years from the date of granting. Within this ten-year period, the Board may determine the 
limitation period during which an option may be exercised. Any amendment to the 2022 Plan requires 
the approval of the TSX-V and may require Shareholder approval. 

 
The material terms of the 2022 Plan are as follows: 

 
1. Options may be granted to Directors, Officers, Consultants and Employees of the Company or it 

subsidiaries, and to Management Companies and Management Company Employees, as such 
terms are defined in the 2022 Plan. 

 
2. The term of any options granted under the 2022 Plan will be fixed by the Board at the time such 

options are granted, provided that options will not be permitted to exceed a term of ten years. 
 

3. The exercise price of any options granted under the 2022 Plan will be determined by the Board, 
in its sole discretion, but shall not be less than the closing price of the Company’s Common 
Shares on the day preceding the date on which the directors grant such options, less any discount 
permitted by the TSX-V or such other price as may be required by the TSX-V, to a minimum of 
$0.05 per share. 

 
4. No vesting requirements will apply to options granted under the 2022 Plan other than as required 

by TSX-V policies; however, a four-month hold period may apply to shares issued under the 
option. 

 
5. All options will be non-assignable and non-transferable except in the case of the death of an 

Optionee, and subject to restrictions. 
 

6. No more than (i) 5% of the issued Common Shares may be granted to any one individual in any 
12-month period; and (ii) 2% of the issued Common Shares may be granted to a consultant, or 
an employee performing investor relations activities, in any 12-month period. 

 
7. If the option holder ceases to be a director of the Company or ceases to be employed by the 

Company (other than by reason of death or disability), as the case may be, then the option 
granted shall expire on no later than the 60th day following the date that the option holder ceases 
to be a director or ceases to be employed by the Company, subject to the terms and conditions 
set out in the 2022 Plan. 

 
8. Disinterested shareholder approval must be obtained for (i) any reduction in the exercise price of 

an outstanding option, if the option holder is an insider; (ii) any grant of options to insiders, within 
a 12-month period, exceeding 10% of the Company’s issued Common Shares; (iii) any grant of 
options to any one individual, within a 12-month period, exceeding 5% of the Company’s issued 
Common Shares; (iv) the grant of security based compensation to Insiders exceeding 10% of the 
issued and outstanding shares of the Company; and (v) any extension to options granted to 
Insiders of the Company at the time of the proposed extension. 
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9. Options will be reclassified in the event of any consolidation, subdivision, conversion or exchange 
of the Company’s Common Shares. 

 
The 2022 Plan is subject to annual shareholder approval and TSX-V acceptance to its filing. Shareholders 
will be asked at the Meeting to consider, and if thought fit, approve an ordinary resolution ratifying and 
approving the 2022 Plan. 

 
The full text of the 2022 Plan, which is attached as Schedule “B” to this Information Circular, is an 
amended version of the previous stock option plan with substantively the same terms as the existing 
stock options plan. The full text of the 2022 Plan, when approved will be made available at the registered 
and records offices of the Company, Suite 700 – 401 West Georgia Street, Vancouver, British Columbia, 
V6B 5A1. 

 
Shareholder Approval 

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

“RESOLVED THAT the 2022 Stock Option Plan be and is hereby  
implemented, ratified and approved, and that in connection therewith a 
maximum of 10% of the issued and outstanding common shares at the 
time of each grant be 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 2022 Stock Option 
Plan as may be required or approved by regulatory authorities.” 

 

Other Matters 
 

As of the date of this Information Circular, management knows of no other matters to be acted upon at 
the Meeting. However, should any other matters properly come before the Meeting, the Common Shares 
represented by the Proxy solicited hereby will be voted on such matters in accordance with the best 
judgment of the persons voting the Common Shares represented by the Proxy. 

 
Additional Information 

 
Additional information relating to the Company is available through the Company's profile on the SEDAR 
website at www.sedar.com. 

 
Financial information on the Company is provided in the Company’s comparative financial statements 
and management discussion and analysis of the most recently completed financial year ended April 30, 
2022. Copies of the Company’s financial statements and management discussion and analysis may be 
obtained upon request from the Company to the attention of Kelly Gill at 250 - 750 West Pender Street, 
Vancouver, BC, V6C 2T7, T: 604-558-4300. 

 
APPROVAL AND CERTIFICATION 

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

 
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 foregoing contains no untrue statement of material fact and does not omit to state a material fact that 
is required to be stated or that is necessary to make a statement not misleading in the light of the 
circumstances in which it was made. 

 
Dated at Vancouver, British Columbia, this 18th day of October 2022. 

"Stephen Harpur" 

Stephen Harpur 
CEO and Director 
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SCHEDULE A 
 

PROGRESSIVE PLANET SOLUTIONS INC. 
(the “Company”) 

 
AUDIT COMMITTEE CHARTER 

 

Purpose of the Committee 
 

The purpose of the Audit Committee (the “Committee”) of the Board of the Company is to provide an open 
avenue of communication between management, the Company’s independent auditors and the Board and 
to assist the Board in its oversight of: 

 
(a) the integrity, adequacy and timeliness of the Company’s financial reporting and disclosure 

practices; 
 

(b) the Company’s compliance with legal and regulatory requirements related to financial 
reporting; and 

 
(c) the independence and performance of the Company’s independent auditors. 

 
The Committee shall also perform any other activities consistent with this Charter, the Company’s Articles 
and governing laws as the Committee or Board deems necessary or appropriate. 

 
The Committee shall consist of at least three directors. Members of the Committee shall be appointed by 
the Board and may be removed by the Board in its discretion. The members of the Committee shall elect 
a Chair from among their number. A majority of the members of the Committee must not be officers or 
employees of the Company or of an affiliate of the Company. The quorum for a meeting of the Committee 
is a majority of the members who are not officers or employees of the Company or of an affiliate of the 
Company. With the exception of the foregoing quorum requirement, the Committee may determine its own 
procedures. 

 
The Committee’s role is one of oversight. Management is responsible for preparing the Company’s financial 
statements and other financial information and for the fair presentation of the information set forth in the 
financial statements in accordance with generally accepted accounting principles (“GAAP”). Management 
is also responsible for establishing internal controls and procedures and for maintaining the appropriate 
accounting and financial reporting principles and policies designed to assure compliance with accounting 
standards and all applicable laws and regulations. 

 
The independent auditors’ responsibility is to audit the Company’s financial statements and provide their 
opinion, based on their audit conducted in accordance with generally accepted auditing standards, that the 
financial statements present fairly, in all material respects, the financial position, results of operations and 
cash flows of the Company in accordance with GAAP. 

 
The Committee is responsible for recommending to the Board the independent auditors to be nominated 
for the purpose of auditing the Company’s financial statements, preparing or issuing an auditor’s report or 
performing other audit, review or attest services for the Company, and for reviewing and recommending 
the compensation of the independent auditors. The Committee is also directly responsible for the 
evaluation of and oversight of the work of the independent auditors. The independent auditors shall report 
directly to the Committee. 

 
Authority and Responsibilities 

 
In addition to the foregoing, in performing its oversight responsibilities the Committee shall: 

 
1. Monitor the adequacy of this Charter and recommend any proposed changes to the Board. 
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2. Review the appointments of the Company’s Chief Financial Officer and any other key financial 
executives involved in the financial reporting process. 

 
3. Review with management and the independent auditors the adequacy and effectiveness of the 

Company’s accounting and financial controls and the adequacy and timeliness of its financial 
reporting processes. 

 
4. Review with management and the independent auditors the annual financial statements and related 

documents and review with management the unaudited quarterly financial statements and related 
documents, prior to filing or distribution, including matters required to be reviewed under applicable 
legal or regulatory requirements. 

 
5. Where appropriate and prior to release, review with management any news releases that disclose 

annual or interim financial results or contain other significant financial information that has not 
previously been released to the public. 

 
6. Review the Company’s financial reporting and accounting standards and principles and significant 

changes in such standards or principles or in their application, including key accounting decisions 
affecting the financial statements, alternatives thereto and the rationale for decisions made. 

 
7. Review the quality and appropriateness of the accounting policies and the clarity of financial 

information and disclosure practices adopted by the Company, including consideration of the 
independent auditors’ judgment about the quality and appropriateness of the Company’s 
accounting policies. This review may include discussions with the independent auditors without 
the presence of management. 

 
8. Review with management and the independent auditors significant related party transactions and 

potential conflicts of interest. 
 

9. Pre-approve all non-audit services to be provided to the Company by the independent auditors. 
 

10. Monitor the independence of the independent auditors by reviewing all relationships between the 
independent auditors and the Company and all non-audit work performed for the Company by the 
independent auditors. 

 
11. Establish and review the Company’s procedures for the: 

 
(a) receipt, retention and treatment of complaints regarding accounting, financial disclosure, 

internal controls or auditing matters; and 
 

(b) confidential, anonymous submission by employees regarding questionable accounting, 
auditing and financial reporting and disclosure matters. 

 
12. Conduct or authorize investigations into any matters that the Committee believes is within the scope 

of its responsibilities. The Committee has the authority to retain independent counsel, accountants 
or other advisors to assist it, as it considers necessary, to carry out its duties, and to set and pay 
the compensation of such advisors at the expense of the Company. 

 
13. Perform such other functions and exercise such other powers as are prescribed form time to time 

for the audit committee of a reporting company in Parts 2 and 4 of National Instrument 52-110 of 
the Canadian Securities Administrators, the British Columbia Business Corporations Act and the 
Articles of the Company. 
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SCHEDULE B 
 
 

PROGRESSIVE PLANET SOLUTIONS INC. 

AMENDED AND RESTATED STOCK OPTION PLAN 

ARTICLE 1 
PURPOSE 

 
1.1 Purpose. The purpose of this Plan is to advance the interests of the Company by 
encouraging the Directors, Officers, Employees and Consultants of the Company and its 
subsidiaries and affiliates, if any, to acquire common shares in the capital of the Company, thereby 
increasing their proprietary interest in the Company, encouraging them to remain associated with 
the Company and furnishing them with additional incentive in their efforts on behalf of the 
Company in the conduct of its affairs. 

 

ARTICLE 2 
INTERPRETATION 

 
2.1 Definitions. In this Plan: 

 
(a) “affiliate”, when referring to the relationship between two companies, means that 

one of them is the subsidiary of the other, or each of them is controlled by the same 
person or entity; 

 
(b) “Black-Out Period” means that period during which a trading black-out period is 

imposed by the Company to restrict trades in the Company’s securities by an 
Optionee; 

 
(c) “Board” means the Company’s board of Directors; 

 
(d) “Cause” means: 

 
(i) In the case of an Employee: (A) cause as such term is defined in the written 

employment agreement with the Employee, or if there is no written 
employment agreement or if cause is not defined therein, the usual 
meaning of just cause under applicable laws; or (B) the termination of 
employment as a result of an order made by any Regulatory Authority 
having jurisdiction; 

 
(ii) In the case of a Consultant: (A) the occurrence of any event which, under 

the written consulting agreement with the Consultant or under applicable 
laws, provides the Company or its affiliates or subsidiaries, as applicable, 
the right to immediately terminate the consulting agreement; or (B) the 
termination of the consulting agreement as a result of an order made by 
any Regulatory Authority having jurisdiction; 

 
(iii) In the case of a Director, ceasing to be a Director of the Company or its 

subsidiaries for reason of (A) ceasing to be qualified to act as a Director of 
the Company or its subsidiaries, as applicable, under applicable laws or 
the policies of the Exchange; (B) a resolution removing the person as a 
Director of the Company or its subsidiaries, as applicable; or (C) an order 
made by any Regulatory Authority having jurisdiction; or 
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(iv) In the case of an Officer, ceasing to be an Officer of the Company or its 
subsidiaries as a result of: (A) a resolution of the Board removing the 
person as an Officer of the Company or its subsidiaries, as applicable; or 
(B) any order made by any Regulatory Authority having jurisdiction. 

 
(e) “Change of Control” means and shall be deemed to have occurred if any person 

or combination of Persons at arm’s length to the Company and its affiliates 
acquires or becomes the beneficial owner of, directly or indirectly, more than 50% 
of the voting securities of the Company, whether through the acquisition of 
previously issued and outstanding voting securities, or of voting securities that 
have not been previously issued, or any combination thereof, or any other 
transaction having a similar effect; 

 
(f) “Committee” means a committee of the Board that the Board may, in accordance 

with Section 3.1 herein, designate to administer the Plan, or if no such Committee 
has been designated or established, the Board itself; 

 
(g) “Company” means Progressive Planet Solutions Inc.; 

 
(h) “Consultant” means in relation to the Company, an individual (other than a 

Director, Officer or Employee of the Issuer or of any of its subsidiaries) or company 
that: 

 
(i) is engaged to provide on an ongoing bona fide basis, consulting, technical, 

management or other services to the Company or to any of its subsidiaries, 
other than services provided in relation to a distribution; 

 
(ii) provides the services under a written contract between the Company or 

any of its subsidiaries and the individual or the company, as the case may 
be; and 

 
(iii) in the reasonable opinion of the Company, spends or will spend a 

significant amount of time and attention on the affairs and business of the 
Issuer or of any of its subsidiaries; 

 
(i) “Date of Grant” means the date an Option is granted by the Committee to the 

Optionee, subject to any Regulatory Authority or other approvals or conditions; 
 

(j) “Director” means a Director (as defined under Securities Laws) of the Company 
or any of its subsidiaries; 

 
(k) “Disinterested Shareholder Approval” means approval by a majority of the votes 

cast by all of the Company’s shareholders entitled to vote at a shareholders 
meeting, excluding votes attaching to Shares beneficially owned by the Persons 
whose votes are required to be excluded under Section 5.3(b) and (c) of the TSX 
Venture Exchange’s Policy 4.4; 

 
(l) “Employee” means: 

 
(i) an individual who is considered an Employee of the Company or of its 

subsidiary under the Income Tax Act (Canada) and for whom income tax, 
employment insurance and Canada Pension Plan deductions must be 
made at source; 
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(ii) an individual who works full-time for the Company or its subsidiary 
providing services normally provided by an Employee and who is subject 
to the same control and direction by the Company or its subsidiary over the 
details and methods of work as an Employee of the Issuer or of the 
subsidiary, as the case may be, but for whom income tax deductions are 
not made at source; or 

 
(iii) an individual who works for the Company or its subsidiary on a continuing 

and regular basis for a minimum amount of time per week (the number of 
hours should be disclosed in the submission) providing services normally 
provided by an Employee and who is subject to the same control and 
direction by the Company or its subsidiary over the details and methods of 
work as an Employee of the Company or of the subsidiary, as the case may 
be, but for whom income tax deductions are not made at source; 

 
(m) “Exchange” means the TSX Venture Exchange or any stock exchange or 

exchanges on which the Company’s common shares are then listed and any other 
regulatory body having jurisdiction; 

 
(n) “Insider” when used in relation to the Company means: 

 
(i) a Director or an Officer of the Company, 

 
(ii) a Director or an Officer of a company that is itself an Insider or a subsidiary 

of the Company; 
 

(iii) a Person that has 
 

(A) beneficial ownership of, or control or direction over, directly or 
indirectly, or 

 
(B) a combination of beneficial ownership of, and control or direction 

over, directly or indirectly, 
 

securities of the Company carrying more than 10% of the voting rights 
attached to all the Company’s outstanding voting securities, excluding, for 
the purpose of the calculation of the percentage held, any securities held 
by the Person as underwriter in the course of a distribution; or 

 
(iv) the Company if it has purchased, redeemed or otherwise acquired a 

security of its own issue, for so long as it continues to hold that security. 
 

(o) “Investor Relation Activities” has the meaning set forth under the TSX Venture 
Exchange’s policies; 

 
(p) “Investor Relations Service Provider” means any Consultant that performs 

Investor Relations Activities and any Director, Officer, Employee or Management 
Company Employee whose role and duties primarily consist of Investor Relations 
Activities; 

 
(q) “Management Company” means an entity providing management services to the 

Company which are required for the ongoing successful business operations of 
the Company, but excluding an entity engaged in Investor Relation Activities; 
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(r) “Management Company Employee” means an individual employed by an entity 
providing management services to the Company, which are required for the 
ongoing successful business operations of the Company, but excluding an entity 
engaged in Investor Relation Activities; 

 
(s) “Officer” has the meaning ascribed to that phrase in the applicable Securities 

Laws; 
 

(t) “Option” means an incentive stock option to purchase Shares granted under or 
subject to this Plan; 

 
(u) “Option Agreement” means a written agreement between the Company and an 

Optionee that sets forth the terms, conditions and limitations applicable to an 
Option; 

 
(v) “Option Period” means the period during which an Option may be exercised in 

accordance with this Plan; 
 

(w) “Optionee” means a person to whom an Option has been granted pursuant to this 
Plan or who holds an Option that is otherwise subject to this Plan; 

 
(x) “Person” includes any natural person, corporation, body corporate, firm, 

partnership, joint venture, association, trust, estate or unincorporated organization 
or other entity, any trustee, executor, administrator or other legal representative or 
any government or governmental authority however designated or constituted; 

 
(y) “Plan” means this incentive stock option plan of the Company; 

 
(z) “Regulatory Authority” means all Exchanges on which the Shares are listed and 

all securitise commissions or similar securities regulatory bodies having jurisdiction 
over the Company or its securities, the Plan or the Options granted from time to 
time hereunder; 

 
(aa) “Securities Laws” means securities legislation, securities regulation and 

securities rules, as amended, and the policies, notices, instruments and blanket 
orders in force from time to time that are applicable to the Company; 

 
(bb) “Security-based Compensation Arrangement” includes any compensation or 

incentive mechanism involving the issuance or potential issuance of securities of 
the Company from treasury to a Person (excluding any “Shares for services” 
arrangements that have been conditionally accepted by the TSX Venture 
Exchange pursuant to Policy 4.3 of the TSX Venture Exchange); 

 
(cc) “Shares” means the common shares in the Company’s capital; 
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(dd) “Termination Date” means: 
 

(i) in the case of an Optionee’s resignation from employment from the 
Company or, if the Optionee is a Management Company Employee, from 
employment from the Management Company, or the Optionee’s 
termination of its consulting contract with the Company, or the Optionee’s 
Management Company’s termination of its consulting contract with the 
Company, as applicable, the date that the Optionee or Management 
Company provides notice of such resignation or termination to the 
Company or any of its affiliates; or 

 
(ii) in the case of the termination of the Optionee’s employment or consulting 

contract by the Company, or, if the Optionee is a Management Company 
Employee, the termination of the Management Company’s consulting 
contract by the Company or its affiliates or the termination of the Optionee’s 
employment or consulting contract by the Management Company, as 
applicable, for any reason (whether such termination is lawful or unlawful) 
other than death, the date that the applicable written notice of such 
termination is provided to the Optionee or, in the case of Management 
Company Employee, to the Management Company; or 

 
(iii) in the case of the expiry of affixed-term employment agreement or 

consulting contract or Management Company contract that is not renewed 
or extend, the last day of the term. 

 
ARTICLE 3 

ADMINISTRATION 
 

3.1 The Plan shall be administered by the Board or by the Committee. With respect to 
Option grants to the Company’s Directors, the Board shall serve as the Committee. With respect 
to any other Options, the Board may specifically constitute a committee of its Directors, as the 
Board may designate from time to time. Notwithstanding, the Board may resolve to be the 
Committee to administer the Plan with respect to all of the Plan or certain participants and/or 
awards made or to be made under the Plan. Each Option granted by the Company prior to the 
date of the approval of the Plan by the Company’s shareholders, including options granted under 
previously approved stock option plans of the Company, be and are continued under and shall be 
subject to the terms of the Plan. 

 
3.2 The Board shall have the authority to interpret the Plan; to prescribe, amend and 
rescind rules and regulations relating to the Plan; to make all other determinations necessary or 
advisable for the administration of the Plan; and to reserve and issue Shares issuable upon due 
exercise of Options. All determinations and interpretations made by the Board shall be binding 
and conclusive on all parties concerned. No member of the Board shall be liable for anything done 
or omitted to be done by such member, by any member of the Board or of the Committee, or by 
an Officer of the Company in connection with the performance of any duties under the Plan, 
except for such person’s own wilful misconduct or as expressly provided under applicable laws. 
All administrative costs of the Plan shall be paid by the Company. 

 
3.3 All Options granted pursuant to the Plan shall be subject to applicable laws and 
the policies and rules of the Exchange. 
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ARTICLE 4 
ELIGIBILITY 

 
4.1 Options may be granted to Directors, Officers, Consultants, and Employees of the 
Company or its subsidiaries, and to Management Company Employees, who are, in the opinion 
of the Committee, in a position to contribute to the success of the Company or its affiliates, or 
who, by virtue of their services to the Company or its affiliates, are, in the opinion of the 
Committee, worthy of special recognition. The granting of Options is entirely discretionary, and 
nothing contained under this Plan shall be construed to give any person any right to participate in 
this Plan or be granted an Option, and the granting of an Option to a person shall not entitle that 
person to receive any additional Options. 

 
4.2 No Investor Relations Service Provider may receive any security based 
compensation other than Options. 

 
4.3 Subject to applicable laws or the rules or policies of the Exchange, Optionees may 
elect to hold their Options granted to them in an incorporated entity wholly owned by them and 
such entity shall be bound by the Plan in the same manner as if the options were held directly by 
the Optionee. 

 
4.4 Subject to applicable laws or the rules or policies of the Exchange, Options may 
also be granted under the Plan in exchange for outstanding options granted by the Company or 
any predecessor company thereof or any affiliate thereof, whether such outstanding options are 
granted under the Plan, under any other stock option plan of the Company or any predecessor 
company or affiliate thereof, or under any stock option agreement with the Company or any 
predecessor company or affiliate thereof. 

 
4.5 Subject to applicable laws or the rules or policies of the Exchange, Options may 
also be granted under the Plan in substitution for outstanding options of another entity in 
connection with a plan of arrangement or exchange, amalgamation, merger, consolidation, 
acquisition of property or shares, or other reorganization between or involving such other 
company and the Company or any of its subsidiaries. 

 
ARTICLE 5 

SHARES SUBJECT TO PLAN 
 

5.1 Subject to adjustment as provided in Sections 5.2 and 5.3 hereof, the Options 
issuable pursuant to the Plan, together with all grants of Securities-based Compensation 
Arrangements shall not exceed a maximum of 10% of the number of issued and outstanding 
Shares from time to time, calculated on a non-diluted basis. Shares issuable pursuant to Options 
granted under this Plan that have been exercised, cancelled or otherwise terminated shall be 
available for subsequent grants of Options under the Plan. 

 
5.2 Notwithstanding any other provision hereunder: 

 
(a) The maximum aggregate number of Shares that are issuable pursuant to Options 

granted or issued to Insiders (as a group), together with all grants of Security- 
based Compensation Arrangements issued to Insiders (as a group), shall not 
exceed 10% of the issued and outstanding Shares at any point in time, unless the 
Company has obtained the requisite Disinterested Shareholder Approval pursuant 
to Exchange policies; 
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(b) Options shall not be granted if, upon such grant, together with all grants of 
Securities-based Compensation Arrangements, the maximum aggregate number 
of Shares that are issuable pursuant to all Options granted or issued in any 12 
month period to Insiders (as a group) exceeds 10% of the issued and outstanding 
Shares, calculated at the date such Option is granted, unless the Company has 
obtained the requisite Disinterested Shareholder Approval pursuant to Exchange 
policies; 

 
(c) The issuance of Options to any one Optionee, together with all grants of Security- 

based Compensation Arrangements issued to the Optionee, within a 12 month 
period, shall not exceed 5% of the issued and outstanding Shares, calculated at 
the date such Option is granted, unless the Company has obtained the requisite 
Disinterested Shareholder Approval required pursuant to Exchange policies. This 
limit may only be exceeded with Disinterested Shareholder Approval; 

 
(d) The issuance of Options to any one Optionee who is a Consultant, together with 

all grants of Security-based Compensation Arrangements issued to the Consultant 
within a 12 month period, shall not exceed 2% of the issued and outstanding 
Shares, calculated at the date such Option is granted; and 

 
5.3 If the Shares are listed for trading on the TSX Venture Exchange, the aggregate 
number of Shares which may be purchased by the due exercise of Options granted to persons 
(as a group) employed or retained to provide Investor Relation Activities must not exceed, in the 
aggregate, 2% of the issued and outstanding Shares in any 12 month period, calculated at the 
date such Option is granted, and such Options must vest in stages over a period of not less than 
12 months with no more than 25% of such Options vesting in any three month period. 

 
5.4 For the purposes of this Article 5, the number of Shares issued and outstanding is 
determined on the basis of the number of Shares that are outstanding immediately prior to the 
Share issuance in question, unless otherwise expressly stated. 

 
ARTICLE 6 

EXERCISE PRICES 
 

6.1 The exercise price per Share subject to an Option shall be determined by the 
Committee at the time an Option is granted. In no event shall such exercise price be lower than 
the exercise price permitted by the Exchange. 

 
6.2 Subject to applicable laws or the rules and policies of the Exchange, the 
Committee may reprice the prevailing exercise price of an Option. Any reduction in the exercise 
price of an Option held by an Optionee who is an Insider of the Company at the time of the 
proposed amendment is, however, subject to the Company obtaining prior Disinterested 
Shareholder Approval if and as required by the Exchange. 

 
ARTICLE 7 

TERM & EXERCISE 
 

7.1 Each Option and all rights thereunder shall be expressed to expire on the date set 
out in the applicable Option Agreement and shall be subject to earlier termination as provided in 
Article 9; provided, however, that in no circumstances shall the duration of an Option exceed 10 
years or the maximum term permitted by the Exchange at the date of grant, whichever is shorter. 
If an Option expires during a Black-Out Period, then, notwithstanding any other provision of this 
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Plan, the Option shall expire 10 days after the Black-Out Period is lifted by the Company, this 
extension will not be permitted if the Optionee or the Company as subject to a cease trade order 
(or similar order under Securities Laws) in respect of the Company’s securities. 

 
7.2 Subject to any vesting restrictions imposed by the Exchange, the Committee may, 
in its sole discretion, determine the time during which Options shall vest and the method of 
vesting, or that no vesting restriction shall apply to such Options. Notwithstanding the foregoing, 
with respect to Options granted to Persons conducting Investor Relations Activities, the minimum 
vesting requirements required under Exchange policies with respect to such Options must be 
applied, unless the Exchange has granted its prior written approval otherwise. 

 
7.3 Subject to any vesting restrictions imposed by the Committee, Options may be 
exercised in whole or in part at any time and from time to time during the applicable Option Period. 
The exercise of any Option will be contingent upon receipt by the Company of a written notice of 
exercise, specifying the number of Shares with respect to which the Options are being exercised, 
accompanied by cash payment, certified cheque, wire transfer or bank draft for the full purchase 
price of such Shares with respect to which the Options are exercised. No Optionee or its legal 
representatives, legatees or distributees will be, or will be deemed to be, a holder of any Shares 
unless and until the certificates for Shares issuable (or, if such Shares are issued as uncertificated 
Shares, the notice of issuance) pursuant to Options under the Plan are issued to it under the 
terms of the Plan. 

 
7.4 Subject to applicable laws or the rules and policies of the Exchange, the 
Committee may extend the exercise period of an Option. However, any extension of the exercise 
period of an Option held by an Optionee who is an Insider of the Company at the time of the 
proposed extension is subject to the Company obtaining prior Disinterested Shareholder Approval 
if and as required by the Exchange. 

 

ARTICLE 8 
OPTION AGREEMENTS 

 
8.1 Each Option granted hereunder may be evidenced by an Option Agreement, 
signed on behalf of the Company and by the Optionee, in such form as the Committee shall 
approve. Each such Option Agreement is subject to the provisions of the Plan. Without limiting 
the generality of the foregoing, and if and for so long as the Company is listed on the TSX Venture 
Exchange, for Options granted to Employees, Consultants or Management Company Employees, 
the Company and the Optionee are required to represent in the Option Agreement that the 
Optionee is a bonafide Employee, Consultant or Management Company Employee, as the case 
may be. 

 
8.2 In the event of a conflict between the provisions of the Plan and an Option 
Agreement, the provisions of the Plan shall prevail. 

 
ARTICLE 9 

TERMINATION OR DEATH 
 

9.1 The vested portion of Options granted to any Optionee who is a Director, Officer, 
or Management Company Employee of the Company or its subsidiaries shall expire on the earlier 
of: 
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(a) That date which is 90 days after the Optionee ceases to be in at least one of such 
categories unless such Optionee is terminated by the Company, its Subsidiaries 
or a Management Company for Cause, in which event the Options shall expire on 
that date which the Optionee ceases to be in at least one of such categories; 

 
(b) An earlier date specified for in the applicable Option Agreement; or 

 
(c) The expiry date of the Option Period. 

 
The unvested portion of the Options granted to any such Optionee shall expire on the date the 
Optionee ceases to be in at least one of such categories and shall not vest after such expiry. 

 
9.2 The vested portion of Options granted to any Optionee who is an Employee or 
Consultant of the Company or its subsidiaries shall expire on the earlier of: 

 
(a) That date which is 90 days after the applicable Termination Date, unless such 

termination is due to Cause, in which event the Options shall expire on the 
Termination Date; 

 
(b) An earlier date specified for in the applicable Option Agreement; or 

 
(c) The expiry date of the Option Period. 

 
The unvested portion of the Options granted to any such Optionee shall expire on the Termination 
Date and shall not vest after such expiry. 

 
9.3 The vested portion of Options granted to any Optionee who is engaged in Investor 
Relations Activities for the Company shall expire on the earlier of: 

 
(a) That date which is 30 days after the applicable Termination Date, unless such 

termination is due to Cause, in which event the Options shall expire on the 
Termination Date; 

 
(b) An earlier date specified for in the applicable Option Agreement; or 

 
(c) The expiry date of the Option Period. 

 
The unvested portion of the Options granted to any such Optionee shall expire on the Termination 
Date and shall not vest after such expiry. 

 
9.4 Notwithstanding the foregoing, in the event of the death of an Optionee while in 
service to the Company or its subsidiaries, each outstanding Option, to the extent then vested 
and not exercised) shall be exercisable until the earlier of: 

 
(a) That date which is one year from the death of the Optionee, unless an earlier date 

is provided for in the applicable Option Agreement; and 
 

(b) The expiry date of the Option Period. 
 

In such circumstances, the Options of the deceased Optionee may only be exercised by the 
person or persons to whom the Optionee’s rights under the Option shall pass by the Optionee’s 
will or by the laws of descent and distribution. 
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9.5 In the event of a Change of Control or impending Change of Control, the Board 
may, in its sole discretion but without requirement, deal with outstanding Options in such manner 
as it deems fair and reasonable in light of the circumstances. Without limiting the generality of the 
foregoing, the Board may, with or without any action or consent on the part of the Optionee, but 
in all events subject to the approval of the Exchange: 

 
(a) Deliver a notice to an Optionee advising that the unvested portion of the Options 

held by the Optionee, if any, shall immediately vest. Notwithstanding the foregoing, 
the Board may not accelerate the vesting period of any Options held by an 
Optionee employed or retained to provide Investor Relation Services without the 
prior written approval of the Exchange; 

 
(b) Deliver a notice to an Optionee advising that the expiry of the Options held by the 

Optionee for any vested portions of the Options shall be the earlier of the expiry of 
the applicable Option Period or the 10th day following the date of such notice, and 
the expiry of the Option Period of the unvested portion of the Options shall be the 
date of such notice; or 

 
(c) Take such other actions, or combination of the foregoing actions, as it deems fair 

and reasonable under the circumstances. 
 

9.6 Notwithstanding the foregoing, and subject to applicable laws or the rules and 
policies of the Exchange, the Committee may, in its discretion, provide for the extension of the 
Option Period of an Option for any period that is not beyond the allowable Option Period thereof; 
eliminate or make less restrictive any restrictions governing an Option; waive any restriction or 
other provision of this Plan or an Option Agreement; or otherwise amend or modify the Option in 
any manner that is not adverse to such Optionee or as consented to by the Optionee. 

 
9.7 Nothing contained in the Plan, nor in any Option granted pursuant to the Plan, shall 
as such confer upon any person any right with respect to continuance as a Director, Officer, 
Consultant, Employee or Management Company Employee of the Company, its subsidiaries or 
affiliates, or interfere in any way with the right of the Company, its subsidiaries or affiliates to 
terminate an Optionee’s employment or services at any time. 

 
9.8 If an Optionee, or in the case of a Management Company Employee, the 
applicable Management Company, retires, resigns or is terminated from employment or 
engagement with the Company, its affiliates or subsidiaries, the loss or limitation, if any, by the 
cancellation of the right to purchase Shares underlying Options held by such Optionee 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. 

 

ARTICLE 10 
ADJUSTMENTS 

 
10.1 If the outstanding Shares are increased, decreased, changed into or exchanged 
for a different number or kind of shares or securities of the Company through re-organization, 
merger, re-capitalization, re-classification, stock dividend, subdivision or consolidation, the Board 
shall, in its sole discretion, in the manner it deems fair and reasonable in light of the 
circumstances, make an appropriate and proportionate adjustment in the number or kind of 
Shares optioned and the exercise price per Share, as regards previously granted and unexercised 
Options or portions thereof, and as regards to Options which may be granted subsequent to any 
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such change in the Company’s capital. Notwithstanding the foregoing, excepting any adjustments 
made with respect to a consolidation or subdivision of the Shares, all adjustments made by the 
Board pursuant to this Section 10.1 shall be conditional upon the Company obtaining the prior 
approval of the Exchange. 

 
10.2 Adjustments under this Article 10 shall be made by the Board whose determination 
as to what adjustments shall be made, and the extent thereof, will be final, conclusive and binding 
on the Company, the Optionee and all other affected parties. 

 
10.3 In all events, no fractional Share shall be required to be issued under the Plan on 
any such adjustment. Fractional Shares shall be eliminated. 

 
10.4 The grant of an Option shall not affect in any way the right or power of the Company 
to effect adjustments, reclassifications, reorganizations, arrangements or changes of its capital or 
business structure, or to amalgamate, merge, consolidate, split, dissolve or liquidate, or to sell or 
transfer all or any part of its business or assets Notwithstanding the above, any adjustment to 
Options granted or issued (except in relation to a consolidation or split) will be subject to the 
approval of the Exchange. 

 
10.5 Upon the liquidation or dissolution of the Company, the Plan shall terminate, and 
any Options theretofore granted hereunder shall terminate. 

 
ARTICLE 11 

RESALE RESTRICTIONS & LEGENDING 
 

11.1 Any and all Shares issued pursuant to this Plan will be subject to any resale 
restrictions and legending requirements required under applicable laws or the policies of the 
Exchange. 

 
11.2 Where necessary to effect exemption from registration or distributions of the 
Shares under applicable securities laws, an Optionee shall be required, upon the exercise of their 
Options, to acquire such Shares with investment intent and not with a view to their distribution, 
and to present to the Board an undertaking to that effect in a form acceptable to the Board. 

 
11.3 If determined to be necessary by the Board, an Optionee shall covenant that, if in 
connection with a listing, a Regulatory Authority, agent or underwriter requires that the Options or 
Shares issuable upon due exercise of such Options be deposited in a pool or escrow or be subject 
to additional resale restrictions, the Optionee shall deposit the Options or Shares in such a pool 
or escrow and shall comply with such additional resale restrictions, on such terms as may be 
required by the applicable Regulatory Authority, agent or underwriter. 

 
11.4 These provisions shall in no way obligate the Company to undertake the 
registration or qualification of any Options or the underlying Shares under any securities laws 
applicable to the securities of the Company. 

 
ARTICLE 12 
GENERAL 

 
12.1 All Options, benefits and rights accruing to any Optionee in accordance with the 
terms and conditions of the Plan are non-assignable and non-transferable, except as expressly 
provided for herein. 

 
12.2 The Company shall maintain a register in which shall be recorded or maintained: 
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(a) The name and address of each Optionee; 
 

(b) The number of Shares subject to Options granted, the number of Shares issued 
upon exercise of Options, and the number of Shares subject to Options remaining 
outstanding and unexercised; 

 
(c) A copy of each outstanding Option Agreement; and 

 
(d) Such other information as the Committee may deem necessary or desirable. 

 
12.3 The Plan is subject to the approval of applicable Regulatory Authorities and the 
Exchange, and the Board is authorized to amend the terms of the Plan from time to time in order 
to comply with any changes required by applicable Regulatory Authorities or the Exchange. The 
obligation of the Company to issue and deliver Shares in accordance with the Plan is subject to 
the approval of any applicable governmental authority or Exchange which may be required. If any 
Shares cannot be issued to any Optionee for any reason including, the obligation of the Company 
to issue such Shares shall terminate and any exercise proceeds paid to the Company shall be 
returned to the Optionee. 

 
12.4 The Company may take such other action or require such other action or 
agreement by such Optionee as may from time to time be necessary to comply with applicable 
securities laws or the rules and policies of the Exchange. The Company may take all such 
measures as they deem appropriate to ensure that the Company’s obligations under the 
withholding provisions of income tax laws applicable to the Company and other provisions of 
applicable laws are satisfied with respect to the issuance of Shares pursuant to the Plan or the 
grant or exercise of Options under the Plan. The issuance, transfer or delivery of certificates for 
Shares purchased pursuant to the Plan may be delayed, at the discretion of the Board, until the 
Board is satisfied that the applicable requirements of securities and income tax laws have been 
met. 

 
12.5 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. 

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

 
12.7 The Plan shall be effective as of the date written below, subject to its approval by 
the Company’s shareholders and the receipt of all necessary Regulatory Authority approvals. 
Subject to being approved on an annual basis by the Company’s shareholders if required by 
Regulatory Authorities, the Plan shall continue to be effective unless terminated by the Board 
pursuant to the terms and conditions herein, and no Option shall be granted under the Plan after 
such date. 

 
The Plan, as amended and restated, is approved by the Board of Directors effective on October 
3, 2022. 

 
PROGRESSIVE PLANET SOLUTIONS INC. 

 
“Stephen Harpur” 

 
Per authorized signatory 
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