
 
 
 

 
 

 
NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS 

 

NOTICE IS HEREBY GIVEN that the Annual General and Special Meeting (the “Meeting”) of the Shareholders of 
EMPRESS ROYALTY CORP. (“Empress Royalty” or the “Corporation”) will be held on July 21, 2023, at 2:00 p.m. 
(PDT) at the offices of the Corporation’s legal counsel, Stikeman Elliott LLP, located at 1700 – 666 Burrard Street, 
Vancouver, B.C. V6C 2X8, Canada, for the following purposes: 
 

• TO RECEIVE the audited consolidated financial statements of the Corporation for the twelve (12) months ended 
December 31, 2022, together with the auditors report thereon; 
 

• TO SET the number of directors of the Corporation at six (6); 
 

• TO ELECT directors of the Corporation to hold office until the next annual meeting of Shareholders; 
 

• TO APPOINT Davidson & Company LLP, Chartered Professional Accountants, as auditors of the Corporation to 
hold office until the close of business of the next annual meeting of Shareholders and to authorize the directors 
of the Corporation to fix the auditors’ remuneration;  
 

• TO CONSIDER and, if deemed advisable, ratify, confirm, and approve the Corporation’s 2022 Option Plan, as 
more specifically set out in the Management Information Circular; and 
 

• TO TRANSACT such further and other business as may properly come before the Meeting or any adjournment 
or adjournments thereof. 
 

The accompanying Management Information Circular provides information relating to the matters to be 
addressed at the Meeting under “Business of the Meeting” and is incorporated into this notice of meeting. 
 

The Board of Directors of the Corporation has fixed the close of business on May 23, 2023, as the record 
date for the purpose of determining Shareholders entitled to receive notice of and vote at the Meeting. 
 

Each common share of the Corporation will entitle the holder to one vote at the Meeting. Except as 
otherwise stated, each resolution must be approved by a majority of the votes cast by the Shareholders present in 
person or by proxy at the Meeting. 

 
Shareholders are entitled to vote at the Meeting either in person or by proxy.  Those who are unable to 

attend the Meeting are encouraged to read, complete, sign, date and mail the enclosed form of proxy in 
accordance with the instructions set out in the proxy and in the Management Information Circular accompanying 



 
 
 

this Notice.   Both registered shareholders and beneficial shareholders must vote by July 19, 2023, to have their 
votes included.  The Management Information Circular is available on the Corporation’s profile on SEDAR at 
www.sedar.com and on the Corporation’s web site at www.empressroyalty.com.  

 
DATED at Vancouver, British Columbia, this 26th day of June 2023. 
 
BY ORDER OF THE BOARD 
 
“Alexandra Woodyer Sherron” 
 
Alexandra Woodyer Sherron, 
Chief Executive Officer and President 

http://www.sedar.com/
http://www.empressroyalty.com/
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	BY ORDER OF THE BOARD
	APPOINTMENT AND REVOCATION OF PROXIES
	VOTING OF PROXIES
	VOTING BY NON-REGISTERED SHAREHOLDERS
	RECORD DATE, VOTING SHARES AND PRINCIPAL HOLDERS THEREOF
	BUSINESS OF THE MEETING
	Financial Statements
	Setting the Number of Directors
	The number of directors was last determined at six (6), and it is proposed that the size of the board of directors be set at six (6) persons for the ensuing year. Shareholders will be asked to approve an ordinary resolution that the number of director...
	Election of Directors
	Appointment of Davidson & Company LLP as Auditor
	Unless the Shareholder directs that their Shares are to be otherwise voted or withheld from voting in connection with the appointment of Davidson & Company LLP, Chartered Professional Accountants, as auditors of the Corporation, the persons named in t...
	Re-Approval of the 2022 Option Plan
	Summary of the 2022 Option Plan
	Eligibility
	Number of Shares Issuable
	Limits on Participation
	Administration
	Exercise of Options
	The following describes the impact of certain events that may, unless otherwise determined by the Option Plan Administrator or as set forth in an Option Certificate, lead to the early expiry of Options granted under the 2022 Option Plan.
	Any Options granted to an Option Plan Participant under the 2022 Option Plan shall terminate at a date no later than twelve (12) months from the date such Option Plan Participant ceases to be an Option Plan Participant.
	In the event of a triggering event, which includes a change in control, dissolution or winding-up of the Corporation, a material alteration of the capital structure of the Corporation and a disposition of all or substantially all of the Corporation’s ...
	Amendment or Termination of the 2022 Option Plan
	Subject to any necessary regulatory approvals, the 2022 Option Plan may be suspended or terminated at any time by the Option Plan Administrator, provided that no such suspension or termination shall alter or impact any rights or obligations under an O...
	The following limitations apply to the 2022 Option Plan and all Options thereunder as long as such limitations are required by the Exchange:
	Subject to the foregoing limitations and any necessary regulatory approvals, the Option Plan Administrator may amend any existing Options or the 2022 Option Plan or the terms and conditions of any Option granted thereafter, although the Option Plan Ad...
	Corporation 2022 Option Plan Resolution
	At the Meeting, the Shareholders of the Corporation will be asked to consider and approve an ordinary resolution, in substantially the following form, in order to approve the continuation of the 2022 Option Plan, which resolution requires approval of ...
	“BE IT RESOLVED, AS AN ORDINARY RESOLUTION, THAT:
	(a) the Corporation’s stock option plan (the “2022 Option Plan”), substantially in the form attached as Schedule “B” to the management information circular of Empress Royalty dated June 26, 2023, is hereby approved;
	(b) the directors of the Corporation or any committee of the board of directors of the Corporation are hereby authorized to grant stock options (each, an “Option”) pursuant to the 2022 Option Plan to those eligible to receive Options thereunder;
	(c) any one director or officer of the Corporation is hereby authorized to execute and deliver on behalf of the Corporation all such documents and instruments and to do all such other acts and things as in such director’s opinion may be necessary to g...
	(d) notwithstanding that this resolution be passed by the shareholders of the Corporation and the directors of the Corporation are hereby authorized and empowered to revoke this resolution, without any further approval of the shareholders of the Corpo...
	Recommendation of the Board
	The Board has determined that the 2022 Option Plan is in the best interests of the Corporation and the Shareholders and unanimously recommends that the Shareholders vote in favour of approving the 2022 Option Plan. In the absence of any contrary direc...
	The Board reserves the right to amend any terms of the 2022 Option Plan or not to proceed with the 2022 Option Plan at any time prior to the Meeting if the Board determines that it would be in the best interests of the Corporation and the Shareholders...
	Securities Authorized for Issuance under Equity Compensation Plans
	Equity Incentive Plan
	The Corporation has in place an equity incentive plan (the "Equity Incentive Plan") A summary of certain provisions of the Equity Incentive Plan is set out below, and this summary is qualified in its entirety to the full copy of the Equity Incentive P...
	The Equity Incentive Plan currently provides that a total of 10,457,439 common shares may be issued to Equity Incentive Plan participants. There are currently rights to acquire 3,250,000 common shares that have been granted under the Equity Incentive ...
	Summary of Equity Incentive Plan
	Eligibility
	The Equity Incentive Plan provides flexibility to the Corporation to grant equity-based incentive awards in the form of restricted share units (“RSUs”), performance share units (“PSUs”) and deferred share units (“DSUs”) (collectively, the “Awards”) to...
	Number of Shares Issuable
	The aggregate number of common shares in the capital of the Corporation (each, a “Share”) that may be issued to Equity Incentive Plan Participants under the Equity Incentive Plan may not exceed 10,457,439, subject to adjustment as provided for in the ...
	Limits on Participation
	The Equity Incentive Plan provides for the following limits on grants, for so long as the Corporation is subject to the requirements of the Exchange, unless disinterested Shareholder approval is obtained or unless permitted otherwise pursuant to the p...
	i. the maximum number of Shares that may be issued to any one Equity Incentive Plan Participant (and where permitted pursuant to the policies of the Exchange, any company that is wholly-owned by the Equity Incentive Plan Participant) under the Equity ...
	ii. the maximum number of Shares that may be issued to insiders collectively under the Equity Incentive Plan, together with any other security-based compensation arrangements, within a twelve (12) month period, may not exceed 10% of the issued Shares ...
	iii. the maximum number of Shares that may be issued to insiders collectively under the Equity Incentive Plan, together with any other security-based compensation arrangements, may not exceed 10% of the issued Shares at any time.
	For so long as such limitation is required by the Exchange, the maximum number of Shares that may be granted to any one consultant under the Equity Incentive Plan, together with any other security-based compensation arrangements, within a twelve (12) ...
	Administration
	The plan administrator of the Equity Incentive Plan (the “Equity Incentive Plan Administrator”) will be the Board or a committee of the Board, if delegated. The Equity Incentive Plan Administrator will, among other things, determine which directors, o...
	Subject to any required regulatory or shareholder approvals, the Equity Incentive Plan Administrator may also, from time to time, without notice to or without approval of the Shareholders or the Equity Incentive Plan Participants, amend, modify, chang...
	All of the Awards are subject to the conditions, limitations, restrictions, vesting, settlement and forfeiture provisions determined by the Equity Incentive Plan Administrator, in its sole discretion, subject to such limitations provided in the Equity...
	Subject to the terms and conditions of the Equity Incentive Plan, the Plan Administrator, may, in its discretion, credit outstanding Share Units and DSUs with dividend equivalents in the form of additional Share Units and DSUs, respectively, as of eac...
	Settlement of Vested Share Units
	The Equity Incentive Plan provides for the grant of RSUs.  A RSU is a unit equivalent in value to a Share which entitles the holder to receive one Share, or cash, or a combination thereof for each vested RSU. RSUs shall, unless otherwise determined by...
	The Equity Incentive Plan also provides for the grant of PSUs (together with RSUs, the “Share Units”), which entitles the holder to receive one Share, or cash, or a combination thereof, for each vested PSU. PSUs shall, unless otherwise determined by t...
	Except where an Equity Incentive Plan Participant dies or ceases to be an Equity Incentive Plan Participant due to a change in control of the Corporation, no Share Unit shall vest prior to the first anniversary of its date of grant. Upon settlement of...
	i. one fully paid and non-assessable Share issued from treasury in respect of each vested Share Unit; or
	ii. a cash payment, which shall be determined by multiplying the number of Share Units redeemed for cash by the market value of a Share (calculated with reference to the five-day volume weighted average trading price, and subject to a minimum price as...
	The Corporation reserves the right to change its allocation of Shares and/or cash payment in respect of a Share Unit settlement at any time up until payment is actually made. If a settlement date for a Share Unit occurs during a trading black-out peri...
	Settlement of Vested DSUs
	The Equity Incentive Plan also provides for the grant of DSUs.  A DSU is a unit equivalent in value to a Share which entitles the holder to receive one Share, or cash, or a combination thereof, for each vested DSU on a future date following the Equity...
	i. one fully paid and non-assessable Share issued from treasury in respect of each vested DSU; or
	ii. a cash payment, determined by multiplying the number of DSUs redeemed for cash by the Market Price of a Share on the date of settlement.
	In addition to grants made by the Equity Incentive Plan Administrator to all Equity Incentive Plan Participants, directors of the Corporation may elect, subject to acceptance by the Corporation, in whole or in part, of such election, to receive any po...
	The Corporation reserves the right to change its allocation of Shares and/or cash payment in respect of a DSU settlement at any time up until payment is actually made. If a settlement date for a DSU occurs during a trading black-out period imposed by ...
	Termination of Employment or Services and Change in Control
	The following describes the impact of certain events that may, unless otherwise determined by the Equity Incentive Plan Administrator or as set forth in an Award Agreement, lead to the early expiry of Awards granted under the Equity Incentive Plan.
	Forfeiture of all unvested Awards.  The Plan Administrator may determine that all vested Awards shall be forfeited, failing which all vested Awards shall be settled in accordance with the Equity Incentive Plan. 
	Termination by the Corporation for cause: 
	 
	Forfeiture of all unvested Awards. Settlement of all vested Awards in accordance with the Equity Incentive Plan. 
	Voluntary resignation of an Equity Incentive Plan Participant: 
	 
	Acceleration of vesting of a portion of unvested Awards in accordance with a prescribed formula as set out in the Equity Incentive Plan. Forfeiture of the remaining unvested Awards. Settlement of all vested Awards in accordance with the Equity Incentive Plan. 
	Termination by the Corporation other than for cause: 
	 
	Acceleration of vesting of all unvested Awards. Settlement of all vested Awards in accordance with the Equity Incentive Plan. 
	Death or disability of an Equity Incentive Plan Participant: 
	Acceleration of vesting of all unvested Awards. Settlement of all vested Awards in accordance with the Equity Incentive Plan. 
	Termination or voluntary resignation for good reason within twelve (12) months of a change in control:
	Any Awards granted to an Equity Incentive Plan Participant under the Equity Incentive Plan shall terminate at a date no later than twelve (12) months from the date such Equity Incentive Plan Participant ceases to be an Equity Incentive Plan Participant.
	In the event of a triggering event, which includes a change in control, dissolution or winding-up of the Corporation, a material alteration of the capital structure of the Corporation and a disposition of substantially all of the Corporation’s assets,...
	Amendment or Termination of the Equity Incentive Plan
	Subject to the approval of the Exchange, where required, the Equity Plan Administrator may from time to time, without notice to or approval of the Equity Incentive Plan Participants or Shareholders, terminate the Equity Incentive Plan. Amendments made...
	Management Contracts
	STATEMENT OF CORPORATE GOVERNANCE PRACTICES
	National Instrument 58-101 - Disclosure of Corporate Governance Practices (“NI 58-101”) of the Canadian Securities Administrators (the “CSA”) requires the Corporation to disclose, on an annual basis, its approach to corporate governance with reference...
	Board of Directors
	The Board of Directors currently comprises six (6) directors, four (4) of whom are “independent” pursuant to NI 58-101, being Paul Mainwaring, Wes Roberts, Jeremy Bond, and Natascha Kiernan. David Rhodes and Alexandra Woodyer Sherron being executives ...
	In determining whether a director is independent, the Board chiefly considers whether the director has a relationship which could or could be perceived to interfere with the director’s ability to objectively assess the performance of management.
	Board Mandate
	The Board is responsible for approving long-term strategic plans and annual operating plans and budgets recommended by management. Board consideration and approval is also required for material contracts and business transactions, and all debt and equ...
	Directorships
	Certain of the directors of the Corporation are also directors of other reporting issuers (or equivalent) in a jurisdiction or a foreign jurisdiction as follows:
	Orientation and Continuing Education
	While Empress Royalty has not established a formal orientation and education program for new Board members, Empress Royalty is committed to providing such information so as to ensure that the new directors are familiar with Empress Royalty’s business ...
	The Board ensures that all new directors receive a comprehensive orientation. All new directors should fully understand the role of the Board and its committees, as well as the contribution individual directors are expected to make (including the comm...
	Empress Royalty provides continuing education opportunities for all directors, so that individuals may maintain or enhance their skills and abilities as directors, as well as to ensure their knowledge and understanding of Empress Royalty’s business re...
	Ethical Business Conduct
	As a responsible business and corporate citizen, Empress Royalty is committed to conducting its affairs with integrity, honesty, fairness and professionalism. In order to encourage and promote a culture of ethical business conduct, the Board has adopt...
	The Board monitors compliance with the Code. Each director, officer and employee of the Corporation is provided with a copy of the Code and is required to periodically review the Code and sign an acknowledgement in the form of a Statement of Compliance.
	The Code applies at all levels of the organization, from major decisions to day-to-day transactions. The Code delineates the standards governing the relations between Empress Royalty and shareholders, customers, suppliers and competitors respectively....
	The Board receives reports on compliance with the Code. The Board has not granted any waiver of the Code in favour of any directors, officers or employees since the Code was adopted by the Board. Accordingly, no material change report has been require...
	From time to time, matters may be put before the Board where a member has a conflict of interest. When such matters arise, that director declares © as having a conflict of interest and will abstain from participating in the discussions and any vote on...
	A copy of the Code can be obtained upon request to the Corporate Secretary of Empress Royalty, at its office at Suite 545, 1130 West Pender Street, Vancouver, BC V6E 4A4 or on the Corporation’s web site at www.empressroyalty.com
	Nomination of Directors
	The Corporate Governance & Nominations Committee assesses and makes recommendations regarding Board effectiveness and to establish and lead the process for identifying, recruiting, appointing, re-appointing and providing ongoing development for Direct...
	The Corporate Governance & Nominations Committee reviews annually the credentials of the members of the Board to ensure that the skill set developed by directors, through their business expertise and experience, meets the needs of the Board, and makes...
	Diversity Policy
	Empress Royalty of the view that Board candidate selection should be based on merit and remains committed to selecting the best person to fulfill this role. At the same time, the Corporation recognizes that diversity is important to ensure that the pr...
	In an increasingly complex global marketplace, the ability to draw on a wide range of viewpoints, backgrounds, skills, and experience is critical to the Corporation’s success. By bringing together men and women from diverse backgrounds and giving each...
	The Corporation recognizes that gender diversity is a significant aspect of diversity and acknowledges the important role that women with appropriate and relevant skills and experience can play in contributing to the diversity of perspective on the Bo...
	The Corporation has set an objective of ultimately reaching 40% representation of women on the Board of Directors, and is currently comprised of 33% women, being Alexandra Woodyer Sherron and Lead Director, Natascha Kiernan.  Two out of three executiv...
	Compensation
	The Compensation Committee is responsible for determining all forms of compensation, including long-term incentive in the form of security compensation, to be granted to the CEO and President of the Corporation and the directors, and for reviewing the...
	Committees of the Board of Directors
	The Board has established the following committees:
	Assessments
	The Board has not, as yet, adopted formal procedures for assessing the effectiveness of the Board, its Committees or individual directors.
	The Corporate Governance & Nomination Committee informally assesses, on an annual basis, the contributions of the Board as a whole, any committees of the Board and each of the directors, in order to determine whether each is functioning effectively, a...
	AUDIT AND RISK COMMITTEE INFORMATION
	INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS
	In consideration for providing the foregoing services the Corporation will pay Endeavour Cayman a success fee at the time of closing a Debt or Corporate Transaction(s) of 2% of the Transaction Value.
	The Endeavour Cayman Agreement has an initial term of two years.  It is subject to automatic renewals for additional one-year periods unless one of the parties gives the other three months’ notice prior to the commencement of any such extended term.
	Transaction Value is defined as:

	INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON
	ADDITIONAL INFORMATION
	DIRECTORS’ APPROVAL
	“Alexandra Woodyer Sherron”
	Alexandra Woodyer Sherron,
	Chief Executive Officer and President
	SCHEDULE "A"
	SCHEDULE “B”
	EMPR - Stock Option Plan - Final .pdf
	STOCK OPTION PLAN
	ARTICLE 1   PURPOSE
	1.1 Purpose

	ARTICLE 2  INTERPRETATION
	2.1 Definitions
	(a) a Person (other than an Executive or Employee) that:
	(i) is engaged to provide on an ongoing bona fide basis, consulting, technical, management or other services to the Corporation or to any of its Subsidiaries, other than services provided in relation to a distribution of securities (as defined under A...
	(ii) provides the services under a written contract between the Corporation or any of its Subsidiaries and the individual or the Company, as the case may be; and
	(iii) in the reasonable opinion of the Corporation, spends or will spend a significant amount of time and attention on the affairs and business of the Corporation or of any of its Subsidiaries
	“Corporate Policies” means any of the policies of the Corporation;

	“Personal Representative” means: (i) in the case of a deceased Participant, the executor or administrator of the deceased duly appointed by a court or public authority having jurisdiction to do so; and (ii) in the case of a Participant who, for any re...
	“Triggering Event” means:
	(a) the proposed dissolution, liquidation or wind-up of the Corporation;
	(b) a proposed Change in Control;
	(c) the proposed sale or other disposition of all or substantially all of the assets of the Corporation; or
	(d) a proposed material alteration of the capital structure of the Corporation which, in the opinion of the Plan Administrator, is of such a nature that it is not practical or feasible to make adjustments to the Plan or to the Options granted hereunde...

	2.2 Interpretation
	(a) Whenever the Plan Administrator exercises discretion in the administration of the Plan, the term “discretion” means the sole and absolute discretion of the Plan Administrator.
	(b) As used herein, the terms “Article”, “Section” and “clause” mean and refer to the specified Article, Section and clause of the Plan, respectively.
	(c) Words importing the singular include the plural and vice versa and words importing any gender include any other gender.
	(d) Unless otherwise specified, time periods within or following which any payment is to be made or act is to be done shall be calculated by excluding the day on which the period begins, including the day on which the period ends, and abridging the pe...
	(e) Unless otherwise specified, all references to money amounts are to Canadian currency.
	(f) The headings used herein are for convenience only and are not to affect the interpretation of the Plan.


	ARTICLE 3  ADMINISTRATION
	3.1 Administration
	(a) determine the Persons who are eligible to be Participants in accordance with Section 3.4;
	(b) make grants of Options under the Plan relating to the issuance of Shares in such amounts, to such Participants and, subject to the provisions of the Plan, on such terms and conditions as it determines including without limitation:
	(i) the time or times at which Options may be granted, including the applicable Date of Grant
	(ii) the conditions under which an Option or any portion thereof may be granted to a Participant including, without limitation, the Expiry Date, Exercise Price and vesting schedule (which need not be identical with the terms of any other Option):
	(iii) the consequences of a termination with respect to an Option;
	(iv) the number of Shares subject to each Option;
	(v) whether restrictions or limitations are to be imposed on the Shares issuable pursuant to grants of any Option, and the nature of such restrictions or limitations, if any; and
	(vi) any acceleration of exercisability or vesting, or waiver of termination regarding any Option, based on such factors as the Plan Administrator may determine;

	(c) establish the form or forms of the Option Certificate and Exercise Notice;
	(d) amend the terms of any Option, subject to and in accordance with the terms and conditions of the Plan;
	(e) cancel, amend, adjust or otherwise change any Option under such circumstances as the Plan Administrator may consider appropriate in accordance with the provisions of the Plan, including but not limited to:
	(i) allowing non-Vested Options to be treated as Vested upon termination of employment or service of a Participant, as to any or all of termination, death or Disability;
	(ii) providing that the Options with respect to certain classes, types or groups of Participants will have different acceleration, forfeiture, termination, continuation or other terms than other classes, types or groups of Participants;
	(iii) providing for the continuation of any Option for such period which is not longer than 12 months from the Termination Date or 12 months from the date of death or Disability of the Participant, and upon such terms and conditions as are determined ...
	(iv) providing that Vested Options may be exercised for periods longer or different from those set forth in the Plan, subject to the applicable rules of the Exchange; and
	(v) setting any other terms for the exercise or termination of an Option upon termination of employment or service;

	(f) construe and interpret the Plan and all Option Certificates;
	(g) determine all questions arising in connection with the administration, interpretation and application of the Plan, including all questions relating to the Market Price of the Shares;
	(h) correct any defect, supply any information or reconcile any inconsistency in the Plan in such manner and to such extent as shall be deemed necessary or advisable to carry out the purposes of the Plan;
	(i) determine whether, to what extent, and under what circumstances an Option may be exercised in cash, through a cashless exercise or through net exercise pursuant to Section 4.8;
	(j) determine the duration and purposes of leaves of absence from employment or engagement by the Corporation which may be granted to Participants without constituting a termination of employment or engagement for purposes of the Plan;
	(k) authorize Persons to execute such documents and instruments as may be necessary to carry out the purposes of the Plan and grants of Options from time to time hereunder;
	(l) prescribe, amend, and rescind rules and regulations relating to the administration of the Plan; and
	(m) make all other determinations and take all other actions necessary or advisable for the implementation and administration of the Plan.

	3.2 Delegation to Committee
	(a) The initial Plan Administrator shall be the Board.
	(b) To the extent permitted by Applicable Law, the Board may, from time to time, delegate to a committee of the Corporation (the “Committee”), consisting of not less than two of its members, all or any of the powers conferred on the Plan Administrator...
	(c) In the event the Board delegates to the Committee all or any of the powers conferred on the Plan Administrator pursuant to the Plan, the Committee or any sub-delegate will exercise the powers delegated to it in the manner and on the terms authoriz...

	3.3 Determinations Binding
	3.4 Eligibility
	3.5 Board Requirements
	3.6 Liability Limitation and Indemnification
	3.7 Total Shares Subject to Options
	Subject to adjustment pursuant to Article 7, the number of Shares hereby reserved for issuance to Participants under the Plan shall not exceed 10% of the number of Shares which are issued and outstanding on the particular date of grant of Options. The...

	3.8 Limits on Options
	(a) unless disinterested Shareholder Approval is obtained in accordance with the policies of the TSXV (or unless permitted otherwise by the policies of the TSXV):
	(i) the maximum number of Shares that may be issued to any one Participant (and where permitted pursuant to the policies of the TSXV, any Company that is wholly-owned by the Participant) under the Plan, together with all of the Corporation’s other Sec...
	(ii) the maximum number of Shares that may be issued to Insiders (as a group) under the Plan, together with all of the Corporation’s other Security Based Compensation Arrangements, within a 12-month period, may not exceed 10% of the issued Shares calc...
	(iii) the maximum number of Shares that may be issued to Insiders (as a group) under the Plan, together with all of the Corporation’s other Security Based Compensation Arrangements, may not exceed 10% of the issued Shares at any time;

	(b) the maximum number of Shares that may be issued to any one Consultant under the Plan, together with all of the Corporation’s other Security Based Compensation Arrangements, within a 12-month period, may not exceed 2% of the issued Shares calculate...
	(c) the maximum number of Shares issuable pursuant to Options which may be granted within any 12-month period to Investor Relations Service Providers (as a group) must not exceed 2% of the issued Shares calculated on the Date of Grant;
	(d) Options granted to Investor Relations Service Providers must vest in stages over 12 months with no more than 25% of the Options vesting in any three month period; and
	(e) any Options granted to a Participant who ceases to be a Participant under the Plan for any reason whatsoever shall terminate at a date no later than 12 months from the date such Participant ceases to be a Participant under the Plan.

	3.9 Option Certificates
	3.10 Non-transferability of Options
	3.11 Resale Restrictions

	ARTICLE 4  OPTIONS
	4.1 Granting of Options
	4.2 Options Account
	4.3 Exercise Period of Options
	4.4 Number of Shares under an Option
	4.5 Exercise Price of an Option
	(a) for each organized trading facility on which the Shares are listed, Market Price will be:
	(i) the closing trading price of the Shares on the day immediately preceding the issuance of the news release announcing the grant of the Option, or
	(ii) if, in accordance with the policies of the TSXV, the Corporation is not required to issue a news release to announce the grant and exercise price of the Option, the closing trading price of the Shares on the day immediately preceding the Date of ...
	and may be less than this price if it is within the discounts permitted by the applicable Regulatory Authorities;
	(b) if the Shares are listed on more than one organized trading facility, the Market Price shall be the Market Price as determined in accordance with subparagraph (a) above for the primary organized trading facility on which the Shares are listed, as ...
	(c) if the Shares are listed on one or more organized trading facilities but have not traded during the ten trading days immediately preceding the Grant Date, then the Market Price will be, subject to any adjustments as may be required to secure all n...
	(d) if the Shares are not listed on any organized trading facility, then the Market Price will be, subject to any adjustments as may be required to secure all necessary Regulatory Approvals, such value as is determined by the Plan Administrator to be ...

	4.6 Vesting of Options and Acceleration
	Subject to the limitations in Section 3.8 and all applicable Regulatory Rules, the vesting schedule for an Option, if any, shall be determined by the Plan Administrator and shall be set out in the Option Certificate issued in respect of the Option.  T...

	4.7 Additional Terms
	4.8 Exercise of Options
	An Option may be exercised only by the Participant or the Personal Representative of any Participant.  A Participant or the Personal Representative of any Participant may exercise an Option in whole or in part at any time and from time to time during ...
	(a) Cash Exercise - Consideration may be paid by a Participant sending a wire transfer, certified cheque or bank draft payable to the Corporation in an amount equal to the aggregate Exercise Price of the Shares then being purchased pursuant to the exe...
	(b) Cashless Exercise - Subject to approval from the Plan Administrator and further subject to the Shares being traded on the Exchange, consideration may be paid by a Participant as follows: (i) a brokerage firm loans money to the Participant in order...
	(c) Net Exercise - Subject to approval from the Plan Administrator and further subject to the Shares being traded on the Exchange, consideration may be paid by reducing the number of Shares otherwise issuable under the Options such that, in lieu of a ...
	In the event of a Cashless Exercise or Net Exercise, the number of Options exercised, surrendered or converted, and not the number of Shares actually issued by the Corporation, must be included in calculating the limits set forth in Sections 3.7, 3.8(...

	4.9 Issue of Share Certificates or Direct Registration Statements
	4.10 Termination of Options

	ARTICLE 5  ADDITIONAL OPTION TERMS
	5.1 Black-Out Period
	5.2 Withholding Taxes
	5.3 Recoupment
	5.4 No Other Benefit
	(a) No amount will be paid to, or in respect of, a Participant under the Plan to compensate for a downward fluctuation in the price of a Share or the value of any Option granted, nor will any other form of benefit be conferred upon, or in respect of, ...
	(b) The Corporation makes no representations or warranties to Participants with respect to the Plan or any Options whatsoever. Participants are expressly advised that the value of any Options issued pursuant to the Plan will fluctuate as the trading p...
	(c) In seeking the benefits of participation in the Plan, the Participant shall exclusively accept all risks associated with a decline in the trading price of the Shares and all other risks associated with the holding of any Options.


	ARTICLE 6  TERMINATION OF EMPLOYMENT OR SERVICES
	6.1 Termination of Participant
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