
  

 
 

 
 

 
 

MONETA PORCUPINE MINES INC. 
 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 
 

NOTICE is hereby given that the annual meeting (the “Meeting”) of holders of common shares 
(“Shareholders”) of MONETA PORCUPINE MINES INC. (the “Corporation”) will be held at the offices of 
Stikeman Elliott LLP, 5300 Commerce Court West, 199 Bay Street, Toronto, Canada, M5L 1B9 on June 30, 
2017 at 10:00 a.m. (Toronto time), for the following purposes: 

 
1. To receive the audited consolidated financial statements of the Corporation for the financial year 

ended December 31, 2016, together with the auditors’ report thereon; 

2. To elect the directors of the Corporation; 

3. To appoint BDO Canada LLP as the auditors of the Corporation and to authorize the directors to fix 
the remuneration to be paid to the auditors; and 

4. To transact such further and other business as may properly come before the Meeting or any 
adjournment thereof. 

 
As described in the notice and access notification mailed to Shareholders, the Corporation has 

decided to deliver the proxy-related materials to Shareholders by posting the proxy-related materials on its 
website (www.monetaporcupine.com). Notice and access is an environmentally friendly and cost effective 
way to distribute the circular because it reduces printing, paper and postage. 
 

The proxy-related materials will be available on the Corporation’s website and will remain on the 
website for one full year thereafter. The proxy-related materials will also be available on SEDAR at 
www.sedar.com.  
 

If you are not able to be present at the Meeting, please exercise your right to vote by signing and 
returning the enclosed form of proxy to the offices of Computershare Investor Services Inc. 
(“Computershare”), 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1, Attention: Proxy 
Department, so as to arrive not later than 10:00 a.m. (Toronto time) on the second business day preceding 
the date of the Meeting or any adjournment thereof. Proxies may also be sent by facsimile to 
Computershare at 1-866-249-7775. 

 
The Board of Directors has fixed the close of business on May 12, 2017 as the record date for the 

determination of Shareholders of the Corporation entitled to notice of the Meeting, and any adjournment or 
postponement thereof. 

 
DATED at Toronto, Ontario, Canada, this 23rd day of May, 2017.  
 

BY ORDER OF THE BOARD OF DIRECTORS. 
 

 
Ian C. Peres 

President, Co-CEO and Director
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MANAGEMENT INFORMATION CIRCULAR 
DATED MAY 23, 2017 

 

SOLICITATION OF PROXIES 

This Management Information Circular (the “Circular”) is furnished in connection with the solicitation 
by management of Moneta Porcupine Mines Inc. (the “Corporation”) of proxies to be used at the annual 
meeting (the “Meeting”) of holders of common shares (“Shareholders”) of the Corporation to be held at the 
offices of Stikeman Elliott LLP, 5300 Commerce Court West, 199 Bay Street, Toronto, Canada, M5L 1B9 on 
June 30, 2017 at 10:00 a.m. (Toronto time) and all adjournments thereof, for the purposes set out in the 
Notice of Annual Meeting of Shareholders accompanying this Circular (the “Notice of Meeting”). Unless 
otherwise stated, all information contained in this Circular is presented as at May 23, 2017 and all references 
to $ in this Circular are to Canadian dollars unless otherwise noted. 

The solicitation of proxies by this Circular is being made by or on behalf of the management of the 
Corporation. It is expected that the solicitation will be made primarily by mail, but proxies may also be 
solicited personally, by telephone or by other forms of electronic communication by directors, officers, 
employees or agents of the Corporation. The total cost of the solicitation will be borne by the Corporation. 

DELIVERY OF MEETING MATERIALS 

The Corporation is using the notice and access procedures to send the Notice of Meeting, 
Information Circular, the Financial Statements and MD&A (collectively, the “Proxy-Related Materials”) to 
registered and non-registered holders of common shares. Under notice and access procedures, registered 
and non-registered holders of common shares will be sent a notice package (the “Notice Package”) 
explaining, among other things, how to access the Proxy-Related Materials and containing a form of proxy or 
voting instruction form, as applicable. Notice and access is an environmentally friendly and cost effective way 
to distribute the Circular because it reduces printing, paper and postage. 

 
The Proxy-Related Materials have been posted on-line and may be accessed by Shareholders 

electronically. 
 
Starting May 23, 2017, both registered Shareholders and Non-Registered Holders can request a 

paper copy of the Circular and Annual Report for up to one year. The Circular and Annual Report will be sent 
to you at no charge.  If you would like to receive a paper copy of the Circular and Annual Report, and you 
have a 15 digit Control Number please call, Toll Free, 1-866-962-0498 within North America, or 416-982-8716 
if you are outside the United States and Canada, and enter your control number. If you have a 16 digit 
Control Number please call, Toll Free, 1-877-907-7643 within North America and enter your control number. 
In order to receive paper copies of these materials in time to vote before the Meeting, your request should 
be received by 5:00 p.m. Eastern Daylight Time on Tuesday, June 20, 2017. For material requests after June 
20, 2017, please call 1-705-264-2296. For further information about notice and access please contact the 
Corporation’s transfer agent, Computershare at 1-866-964-0492. 
 

If you request a paper copy of the Circular, you will not receive a new form of proxy (for registered 
Shareholders) or voting instruction form (for Non-Registered Shareholders), so you keep the original form 
sent to you in order to vote.  
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The Corporation is not sending Proxy-Related materials directly to Non-Registered Holders of 
common shares. The Corporation will pay for the cost of intermediaries to deliver the Proxy Related 
Materials and the voting instruction form to Non-Registered Holders who have objected to intermediaries 
disclosing their beneficial ownership information. The Corporation will not reimburse Shareholders, 
nominees or agents for the cost incurred in obtaining authorization to execute forms of proxy from their 
principals or beneficial owners. 

 
APPOINTMENT AND REVOCATION OF PROXIES 

The persons named in the enclosed form of proxy accompanying this Circular are directors and 
officers of the Corporation. A Shareholder has the right to appoint a person or company (who need not be 
a Shareholder) other than the person or company designated in the enclosed form of proxy to attend and 
to vote and act for and on behalf of such Shareholder at the Meeting, and any adjournment or 
postponement thereof. Such right may be exercised by inserting the name of the person to be appointed in 
the blank space provided in the form of proxy, signing the form of proxy and returning it in the reply 
envelope to the offices of Computershare Investor Services Inc. (“Computershare”) at the address and in the 
manner set forth below. 

A Shareholder who has given a proxy may revoke it (a) by depositing an instrument in writing 
executed by such Shareholder or by such Shareholder’s attorney authorized in writing, or, if the Shareholder 
is a corporation, by an officer or attorney thereof duly authorized indicating the capacity under which such 
officer or attorney is signing (i) at the offices of Computershare at 100 University Avenue, 9th Floor, Toronto, 
Ontario, M5J 2Y1, Attention: Proxy Department at any time up to 10:00 a.m. (Toronto time) on the second 
business day preceding the date of the Meeting or any adjournment thereof or (ii) with the Chairman of the 
Meeting prior to the commencement of the Meeting on the day of the Meeting or any adjournment thereof; 
or (b) in any other manner permitted by law. 

VOTING OF SHARES REPRESENTED BY MANAGEMENT PROXIES 

The common shares represented by the proxy which is hereby solicited will be voted or withheld 
from voting in accordance with the instructions of the Shareholder on any ballot that may be called for and, 
where the Shareholder whose proxy is solicited specifies a choice with respect to any matter to be acted 
upon, the common shares shall be voted by the appointee accordingly. Where a Shareholder fails to specify a 
choice with respect to a matter referred to in the Notice of Meeting, the common shares represented by 
such proxy will be voted for or in favour of such matter or as otherwise recommended by management. 

The enclosed form of proxy, when properly completed and signed, confers discretionary authority 
upon the proxyholder(s) named therein with respect to amendments or variations to matters identified in 
the Notice of the Meeting and with respect to other matters which may properly come before the Meeting. 
At the date of this Circular, management of the Corporation knows of no such amendments, variations or 
other matters to come before the Meeting. 

NON-REGISTERED HOLDERS 

Only registered Shareholders or the persons they appoint as their proxies are permitted to vote at 
the Meeting. In many cases, however, common shares of the Corporation beneficially owned by a person (a 
“Non-Registered Holder”) are registered either: 

(a) in the name of an intermediary such as a bank, trust company, securities dealer, trustee or 
administrator of self-administered RRSPs, RRIFs, RESPs and similar plans (each, an 
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“Intermediary”) that represents the Non-Registered Holder in respect of its common shares; 
or 

(b) in the name of a depository (such as CDS Clearing and Depository Services Inc.) of which the 
Intermediary is a participant. 

In accordance with notice and access procedures, the Corporation has distributed copies of the 
Notice Package to CDS and intermediaries for onward distribution to Non- Registered Holders and has 
provided electronic access to the Proxy-Related Materials.  

Intermediaries are required to forward the Notice Package to Non-Registered Holders unless a Non-
Registered Holder has waived the right to receive such materials. Intermediaries often use service companies 
to forward the Proxy-Related Materials to Non-Registered Holders. Generally, Non-Registered Holders who 
have not waived the right to receive the Proxy-Related Materials will receive a package from their 
Intermediary containing either: 

(a) a voting instruction form that must be properly completed and signed by the Non-
Registered Holder and returned to the Intermediary in accordance with the instructions on 
the voting instruction form; 

 or, less typically 

(b) a form of proxy that has already been stamped or signed by the Intermediary that is 
restricted as to the number of common shares beneficially owned by the Non-Registered 
Holder but which otherwise has not been completed. In this case, the Non-Registered 
Holder who wishes to submit a proxy should properly complete the form of proxy and 
deposit it with Computershare at the address set forth in the Notice of Meeting. 

The purpose of these procedures is to permit Non-Registered Holders to direct the voting of 
common shares of the Corporation that they beneficially own. Should a Non-Registered Holder, who receives 
either a voting instruction form or a form of proxy, wish to attend and vote at the Meeting in person (or have 
another person attend and vote on behalf of the Non-Registered Holder), the Non-Registered Holder should 
strike out the names of the persons named in the proxy and insert the Non-Registered Holder’s (or such 
other person’s) name in the blank space provided or, in the case of a voting instruction form, follow the 
corresponding instructions on the form. In either case, Non-Registered Holders should carefully follow the 
instructions of their Intermediaries and service companies. If you are a Non-Registered Holder and have not 
received such a package, please contact your Intermediary. 

A Non-Registered Holder may revoke a proxy or voting instruction form which has been given to an 
Intermediary by written notice to the Intermediary or by submitting a proxy or voting instruction form 
bearing a later date. In order to ensure that an Intermediary acts upon a revocation of a proxy or voting 
instruction form, the written notice should be received by the Intermediary well in advance of the Meeting. 

 
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

 
Except as otherwise disclosed, to the knowledge of the Corporation, no person who has been a 

director or executive officer of the Corporation since January 1, 2016, each proposed nominee for election as 
director of the Corporation, or 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 of the matters to be acted 
upon at the Meeting other than the election of directors.  
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VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 
 

As of the close of business on the record date of May 12, 2017, there were 239,047,148 common 
shares in the capital of the Corporation issued and outstanding, being the only class of shares outstanding 
and entitled to vote at the Meeting. Each Shareholder on the record date will, unless otherwise specified in 
this Circular, be entitled to one (1) vote for each common share held by such Shareholder on all matters 
proposed to come before the Meeting. 

To the knowledge of the directors and executive officers of the Corporation, no person or company 
beneficially owns, or controls or directs, directly or indirectly, voting securities carrying 10% or more of the 
voting rights attached to any class of voting securities of the Corporation.  
 

ADVANCE NOTICE BY-LAW 
 

At the annual and special meeting of Shareholders held on May 21, 2013, the Shareholders adopted 
By-Law No.2 of the Corporation to, among other things, add an advance notice requirement for nominations 
of directors by Shareholders in certain circumstances. The following is a brief summary of the advance notice 
provisions: 

1. Other than pursuant to: (i) a "proposal" made in accordance with the Business Corporations Act 
(Ontario); or (ii) a requisition of the Shareholders made in accordance with the Business 
Corporations Act (Ontario), Shareholders must give advance written notice to the Corporation of any 
nominees for election to the Board of Directors.  

2. The advance notice provisions fix a deadline by which holders of record of common shares must 
submit, in writing, nominations for Directors to the Secretary of the Corporation prior to any annual 
or special meeting of Shareholders and sets forth the specific information that such holders must 
include with their nominations in order to be effective. 

3. For an annual meeting of Shareholders, notice to the Corporation must be not less than thirty (30) 
and not more than sixty-five (65) days prior to the date of the annual meeting; save and except 
where the annual meeting is to be held on a date less than fifty (50 days after the date on which the 
first public announcement of the date of such annual meeting was made, in which event notice may 
be given not later than the close of business on the 10th day following such public announcement.  

4. For a special meeting of Shareholders (that is not also an annual meeting), notice to the Corporation 
must be given not later than the close of business on the 15th day following the day on which the 
first public announcement of the date of such special meeting was made. 

For the purposes of the advance notice provisions, “public announcement” means disclosure in a 
press release disseminated by the Corporation through a national news service in Canada, or in a document 
filed by the Corporation for public access under its profile on SEDAR at www.sedar.com.  

 
On March 9, 2017 the TSX published TSX Staff Notice 2017-0001 (the “Staff Notice”) which outlines 

the TSX’s view of advance notice policies. The Board intends to exercise its discretion to wave any 
requirement of the advance notice provisions which is not in compliance with the Staff Notice. 
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PARTICULARS OF MATTERS REQUIRING SHAREHOLDER APPROVAL 
 

A quorum of Shareholders will be present at the Meeting if the holders of not less than 10% of the 
shares entitled to vote at the meeting are present in person or represented by proxy, and at least two 
persons entitled to vote at the meeting are actually present at the Meeting. 
 

Item 1: Financial Statements 

 The consolidated financial statements of the Corporation for the fiscal year ended December 31, 
2016, together with the auditor’s report thereon, will be placed before the Shareholders at the Meeting.  
 

Item 2: Election of Directors 

At the Meeting, management of the Corporation proposes to nominate the persons listed below for 
election as directors. All directors elected will hold office until the next annual meeting of Shareholders or 
until their successors are elected or appointed, unless his or her office is vacated earlier in accordance with 
the by-laws of the Corporation or with the provisions of the Business Corporations Act (Ontario).  

The following table sets forth certain information with respect to all persons proposed to be 
nominated by management: 

Name, Place of Residence and Position 
with Corporation 

 
Director 

Since Principal Occupation 

 
2016 Meeting 
Attendance  

Common 
Shares (1) 

Held 

WARREN BATES, P.Geo (2), (4) 

Bowser, British Columbia, Canada 
Director (Independent) (3) 

2009 Senior Vice President, 
Exploration of 
Pelangio Exploration 
Inc., a Canadian junior 
gold exploration 
company 

Board: 3 / 4: 75% 
Audit: 3 / 4: 75% 

Comp: 2 / 2: 100% 

132,353 

KEVIN B. HEATHER, B.Sc., M.Sc., Ph.D. (5) 

La Serena, Chile 
Director (Independent) (3) 

2017(5) Chief Geological 
Officer and Technical 
Committee Chairman, 
Regulus Resources 
Inc., formerly 
founding officer and 
former Vice President 
Geology of Antares 
Minerals Inc.   

N/A 
 

Nil 

ALEXANDER D. HENRY, CPA, CA (2)  

Toronto, Ontario, Canada 
Director (Independent) (3) 

2005 Principal of Hampton-
Metrix Capital 
Partners Inc., a 
Canadian real estate 
asset management 
and advisory company 

Board: 4 / 4:  100% 
Audit: 4 / 4: 100% 

 

5,030,000 

GARY V. O’CONNOR, B.Sc., MAusIMM(5) 
Oakville, Ontario, Canada 
Co-CEO & Chief Geologist and Director (6) 

2017(6) Co-Chief Executive 
Officer and Chief 
Geologist of the 

N/A 
 

Nil 
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Name, Place of Residence and Position 
with Corporation 

 
Director 

Since Principal Occupation 

 
2016 Meeting 
Attendance  

Common 
Shares (1) 

Held 
Corporation, formerly 
Vice President at 
Dundee Resources Inc. 

IAN C. PERES, CPA, CA 
Toronto, Ontario, Canada 
President, Co-CEO and Director (7) 

2008 President and Co-
Chief Executive Officer 
of the Corporation 

Board: 4 / 4: 100% 8,914,722 

PATRICIA SHEAHAN, B.Sc.(4)  

Toronto, Ontario, Canada 
Director (Independent) (3) 

2011 Independent director Board: 4 / 4: 100% 
Comp: 2 / 2: 100% 

705,500 

MARK WAYNE, LL.B., CFA (2), (4)  
Calgary, Alberta, Canada 
Director (Independent) (3) 

2014 Vice President of IA 
Securities Inc., a full 
service securities 
brokerage firm 

Board: 3 / 4: 75% 
Audit: 3 / 4: 75% 

Comp: 2 / 2: 100%  

 5,082,600 

 
(1) “Common Shares” refers to the number of common shares of the Corporation that are beneficially 

owned, or over which control or direction is exercised by the Director  
(2) Member of the Audit Committee 
(3) “Independent” within the meaning of applicable Canadian securities laws and the rules of the Toronto 

Stock Exchange 
(4) Member of Compensation Committee 
(5) Appointed as a Director on May 15, 2017 
(6) Appointed as Co-CEO and Chief Geologist and Director on May 23, 2017 
(7) President and Co-CEO from May 23, 2017; President and CEO until May 22, 2017 

 
Corporate Cease Trade Orders or Bankruptcies 
 

Patricia Sheahan was a director of World Ventures Inc. (“World Ventures”) from 2007 to 2010. The 
British Columbia Securities Commission (“BCSC”) issued a cease trade order against World Ventures on 
March 11, 2008 for failure to file continuous disclosure documents in the required form. The March 11, 2008 
cease trade order was revoked on April 2, 2008 by the BCSC as the requisite filings were made. The BCSC 
issued a further cease trade order against World Ventures on March 18, 2009 for failure to file continuous 
disclosure documents in the required form. The March 18, 2009 cease trade order was revoked on June 1, 
2009 by the BCSC as the requisite filings were made. World Ventures is currently subject to a cease trade 
order issued by the BCSC dated March 8, 2010 for failing to file an annual information form, management's 
discussion and analysis and audited annual financial statements (with related certifications) for the year 
ended October 31, 2009 and for failing to pay the fee required by securities laws by the prescribed deadline. 
 
 Mark Wayne, a director of the Corporation, was a director of Railpower Technologies Corp. 
(“Railpower”) until June 2008. In February 2009, Railpower filed for bankruptcy.  
 

Except as otherwise disclosed in this Circular, to the knowledge of the Corporation, no proposed 
director: 

(a) is, as at the date of this Circular, or has been, within 10 years before the date of this Circular, a 
director, chief executive officer or chief financial officer of any company (including the Corporation) 
that, 
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(i) 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  

(ii) 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 a director, chief executive officer or chief financial officer; 
or 

(b) is, as at the date of this Circular, or has been within 10 years before the date of this Circular, a 
director or executive officer of any company (including the Corporation) that, while that person was 
acting in that capacity, or within a year of that person ceasing to act in that capacity, became 
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency 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; or 

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

 
For the purposes of the paragraphs above, “order” means: (i) a cease trade order; (ii) an order 

similar to a cease trade order; or (iii) an order that denied the relevant company access to any exemption 
under securities legislation that was in effect for a period of more than 30 consecutive days. 

Unless otherwise instructed, the persons named in the accompanying form of proxy intend to vote 
FOR the election of the foregoing individuals as directors until the close of the next following annual meeting 
of the Shareholders or until their successors are otherwise elected or appointed. 
 

The Board of Directors adopted a policy to permit Shareholders to vote on individual directors at 
meetings of Shareholders such as the Meeting.  Please refer to the specific details of this policy below under 
“Policy on Individual Election of Directors”.  
 
Policy on Individual Election of Directors 
 

The Board of Directors has adopted a policy to require a director’s resignation as a director of the 
Corporation if the director receives more “withheld” votes than “for” votes in an uncontested election of 
directors at a meeting of Shareholders such as the Meeting.  The Board of Directors would accept the 
resignation, except in extenuating circumstances.  The Board of Directors is required to make its decision 
within 90 days after the date of the vote by Shareholders and the Corporation would issue a press release 
either announcing the resignation or explaining why the Board of Directors had not accepted the resignation. 
 The director who tendered the resignation would not be part of the decision-making process. 

Summary of 2016 Voting Results 
 

The following table sets out the voting results of the annual meeting of Shareholders held on June 3, 
2016 for each current director nominee who was also a director nominee in 2016. 
 

NOMINEE VOTED FOR % VOTES WITHHELD % 

Warren Bates  47,050,062 99.56%  209,000 0.44% 

Richard A. Boulay  44,515,809 94.20%  2,743,253 5.80% 
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Alexander D. Henry  45,591,282 96.47%  1,667,780 3.53% 

Ian C. Peres  46,851,562 99.14%  407,500 0.86% 

Patricia Sheahan  47,048,037 99.55%  211,025 0.45% 

Mark Wayne  47,050,062 99.56%  209,000 0.44% 

 
Item 3: Appointment of Auditors 

BDO Canada, LLP of Toronto, Ontario (“BDO LLP”) are the auditors for the Corporation. BDO LLP was 
first appointed as auditors of the Corporation on April 17, 2015. It is proposed to re-appoint BDO LLP as 
auditors of the Corporation to hold office until the close of the next following annual meeting of the 
Shareholders. 

Unless otherwise instructed, the persons named in the accompanying form of proxy intend to vote 
FOR the re-appointment of BDO LLP as the auditors of the Corporation to hold office until the close of the 
next following annual meeting of the Shareholders.  
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DIRECTORS’ AND OFFICERS’ COMPENSATION 
 

Executive Compensation 
 
Compensation Discussion and Analysis 
 

This compensation discussion and analysis describes and explains all annual and long-term 
compensation for services in all capacities to the Corporation and its subsidiaries for the three most recently 
completed financial years in respect of each of its Chief Executive Officer (the “CEO”) and Chief Financial 
Officer as at December 31, 2016 and the other most highly compensated executive officers of the 
Corporation as at December 31, 2016 whose individual total salary and bonus for 2016, the Corporation’s 
most recently completed financial year, exceeded $150,000, and any individual who would have satisfied 
these criteria but for the fact that that individual was not serving as such an officer at the end of the most 
recently completed financial year (collectively, the “Named Executive Officers”). Ian C. Peres, President and 
CEO at December 31, 2016, and Richard A. Boulay, Chief Financial Officer at December 31, 2016, are the 
Named Executive Officers or “NEOs”. 
 
Compensation Committee 
 

The Compensation Committee of the Board of Directors recognizes that the Corporation operates in 
a competitive environment and that its performance depends on the quality of its employees and alignment 
of compensation and corporate objectives. The Compensation Committee regularly evaluates the 
compensation program of the Corporation to assess whether it continues to meet the needs of both the 
Corporation and its Shareholders. Its key priorities remain to attract, motivate and retain highly qualified 
executives. 

 
The Compensation Committee periodically reviews its compensation arrangements to confirm that 

the Corporation is appropriately positioned to continue to meet its recruitment, motivation and retention 
targets, while ensuring that the interests of executives are aligned with those of Shareholders.  

 
The Compensation Committee prioritizes accountability to its stakeholders and the transparency of 

all elements of compensation, ensuring that arrangements, including salary, awards and incentives, reflect a 
clear link between performance and reward. The compensation program applies to Named Executive 
Officers as well as the directors and other key employees of the Corporation. The purpose the Compensation 
Committee is to: 
 

a) review the remuneration and benefits of directors; 
b) review the remuneration, benefits and performance of executive management; 
c) establish a plan of continuity for executives and other key employees; and 
d) ensure that the executive compensation plan of the Corporation remains broad and competitive. 

 
The members of the Compensation Committee are Patricia Sheahan (Chairman), Alexander D. Henry, 

and Mark Wayne. The Compensation Committee members are independent from the Corporation and meet 
at least once per year to consider the perspectives and advice of its members and others may be invited to 
attend, such as the CEO and independent compensation consultants. The Compensation Committee met 
twice during the financial year ended December 31, 2016. 
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Objectives of Compensation Program 
 

The Corporation’s compensation philosophy is to provide competitive compensation with a view to 
attract, motivate and retain highly qualified executive officers capable of achieving the Corporation’s 
strategic and performance objectives and ultimately creating and sustaining Shareholder value. Consistent 
with this philosophy, the Corporation’s compensation program is designed to: 
 

a) recruit, motivate and retain highly skilled executives; 
b) reward those who meet and exceed both short-term and long-term strategic goals through a largely 

variable and fluctuating compensation program directly linked to personal and corporate 
performance; 

c) ensure compensation arrangements are equitable, reflecting the recognition that the Corporation’s 
executives function as an integrated team whose performance is directly correlated to shareholder 
value; and 

d) align the interests of executives with those of Shareholders. 
 
Elements of Compensation Program 
 

As discussed in further detail below, the Corporation’s compensation program is comprised of three 
main elements: (1) base salaries; (2) non-equity incentive plan compensation in the form of annual and 
special success cash bonuses; and (3) long-term incentives in the form of option-based awards granted 
pursuant to the Corporation’s stock option plan. These components are combined to provide a 
compensation package that attracts highly qualified individuals and motivates these individuals to meet 
operating targets without sacrificing long-term growth by providing constant income in the form of base 
salary, as well as both short-term and long-term incentives which reward performance that creates and 
preserves shareholder value. 
 
Base Salary 
 

The primary element of the Corporation’s compensation program is base salary. The Corporation’s 
view is that a competitive base salary is a necessary element for attracting and retaining qualified executive 
officers.  The amount payable to a NEO as base salary is determined primarily by the number of years of 
experience of the NEO, as well as past performance, anticipated future contribution, internal value of the 
NEO’s position and comparisons to the base salaries offered by comparable companies in the junior mineral 
exploration industry. To ensure that the Corporation will continue to attract and retain qualified and 
experienced executives, base salaries are reviewed and adjusted annually, in order to ensure that they 
remain at a level above the median for comparable companies. Salaries for those executives reporting 
directly to the CEO are approved by the CEO and the Compensation Committee, while the CEO’s salary is 
approved by the Compensation Committee and the Board of Directors of the Corporation. 
 

The Compensation Committee believes that the base salaries paid to its NEOs in fiscal 2016 
appropriately reflected the level and scope of responsibility, skills and experience required in the execution 
of their roles; and such salary was adequately competitive to facilitate recruitment and promote retention. 
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Non-Equity Incentive Plans 
 

Non-equity incentive plans are intended to promote strong corporate management by providing 
annual financial incentives to meet or exceed short-term corporate targets and operational goals. Such 
incentive plans are comprised primarily of annual cash bonuses paid to a NEO, and the annual cash bonus is 
a variable component of executive compensation based on individual performance as well as corporate 
financial and operational results.   
 

The purpose of non-equity incentive plans is to correlate compensation more directly to corporate 
performance and share price and to attract, motivate and retain those individuals who maintain corporate 
and operational goals, thereby aligning management and Shareholder interests. 
 

The potential bonus amount assigned to each NEO in a given financial year is expressed as a 
percentage of base salary. In fiscal 2016, the CEO was eligible for a target bonus of up to 100% of his base 
salary. The Chief Financial Officer was eligible for a target bonus of up to 50% of his base salary. While lower 
amounts are paid in respect of performance that does not meet objectives, it is in the discretion of the 
Compensation Committee to recommend bonus amounts that exceed set targets for exceptional 
performance. 

Long-Term Incentive Plans 
 

The Compensation Committee also believes that options help the Corporation attract, motivate and 
retain key individuals. Awards are made in the context of market conditions, giving effect to the NEO’s 
background and experience. Initial grants of stock options facilitate the recruitment of new executives while 
ensuring the long-term interest of such executives in the Corporation’s performance.  

 
Under the Corporation’s stock option plan, options are awarded to senior executives for current and 

potential contribution to the performance of the Corporation. Options issued by the Corporation vest 
immediately or over time and have a maximum five (5) year term providing incentives to executives to 
support long-term corporate goals and shareholder interests, and further encouraging the long-term 
retention of such individuals. 

The Corporation’s practice is to assign a specific value to the intended grant and determine the 
number of shares issuable on the exercise of the option with reference to such value.  

Performance Goals  
 

Compensation payable to each NEO is largely based on the achievement of certain performance 
goals.  Performance goals affect option-based awards and non-equity incentive plan compensation, and are 
considered in assessing annual salary adjustments. Performance goals are established annually and are 
designed to align with the Corporation’s strategic objectives. The fiscal 2016 performance goals related to 
the execution of the business plan and included (1) completion of corporate equity financings with 
reasonable share dilution, as appropriate, to support ongoing exploration programs; (2) maintain minimal 
operating burn rate during the downturn in the gold sector due to a lack of investor sentiment; (3) marketing 
and promotion to maintain the Corporation’s capital market presence; (4) advancement and de-risking of the 
Corporation’s flagship Golden Highway Project including in-fill drilling of the conceptual pits as the limited 
budget permits; and (5) execution of exploration objectives on time and on budget.  
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Determining the CEO’s Compensation 
 
The components of the CEO’s total compensation are the same as those for all other NEOs of the 

Corporation, namely: base salary, annual and special success cash bonuses, and stock compensation 
awarded under the stock compensation arrangements of the Corporation. 
 

The compensation program of the Corporation is designed to provide competitive compensation to 
all NEOs. The Corporation has determined that compensation weighted heavily toward incentive-based 
awards is appropriate for its CEO. 

Summary Compensation Table 

 The following table contains a summary of the compensation paid to the NEOs of the Corporation 
during the three most recently completed financial years.  
 

SUMMARY COMPENSATION – NAMED EXECUTIVE OFFICERS 

Name and Principal 
Position Year 

Salary 
(Cash) 

 ($) 

Option-
based 

awards (3) 
(Non-cash) 

  ($)  

Non-equity 
incentive plan 
compensation 

(Cash) 
($) 

All other 
compensation 

(Cash) 
($) 

Total Cash 
and Non-Cash  
compensation 

($) 
IAN C. PERES 
President, Chief 
Executive Officer 
and Director (1) 

2016 

2015 

2014 

166,667 (2) 

162,500 (2) 

200,000 

745,485 

122,128 

35,899 

- 

- 

- 

- 

- 

- 

912,152 

272,128 

235,899 

RICHARD A. BOULAY 
Chief Financial Officer 
and Director  

2016 

2015 

2014 

- 

- 

- 

151,076 

16,284 

8,589 

- 

- 

- 

- 

- 

- 

151,076 

16,284 

8,589 
 

(1) President and Co-Chief Executive Officer and Director effective May 23, 2017  
(2) Annual salary voluntarily reduced effective April 1, 2015 to further reduce industry low expense burn rate. 

Annual salary reinstated effective September 1, 2016 
(3) Fair value is measured using the Black Scholes valuation of out-of-the-money stock options at grant date 

(i.e. Nil intrinsic value as exercise price = market price at grant date) 
 



 

14 
 

Incentive Plan Awards 
 

 The following table sets out for each NEO, the incentive option-based awards outstanding as at 
December 31, 2016 (there are no share-based awards outstanding).  

 
2016 OPTION-BASED AWARDS – NAMED EXECUTIVE OFFICERS 

Name 

Number of 
securities 

underlying 
unexercised 

options  

Option 
exercise price 

($) 
Option expiration 

date 

Value of 
unexercised 

in-the-money 
options 

($) 

Ian C. Peres 1,500,000 

3,000,000 (1) 

0.25 

0.24 

November 14, 2021 

November 21, 2021 

- 

- 

Richard A. Boulay 400,000 

500,000 (1) 

0.25 

0.28 

November 14, 2021 

November 27, 2021 

- 
- 

 
(1) Stock option grant to replace stock options exercised during fiscal 2016. 

 
Value Vested or Earned During the Year  
 
 The following table sets forth, for each NEO, the value of all incentive plan awards issued during 
the year ended December 31, 2016.  
 

Name 

Option-based 
awards-Value 
vested during 

the year (1) 

Share-based 
awards-Value 

vested during the 
year 

Non-equity 
incentive plan 
compensation-
Value earned 

during the year 

Ian C. Peres - - - 

Richard A. Boulay - - - 
 

(1) The aggregate dollar value that would have been realized if the options under the option-based award 
had been exercised on the vesting date is nil.  

 
Circumstances Triggering Termination and Change of Control Benefits 
 

As noted below under the heading “Termination and Change of Control Benefits”, there are certain 
circumstances that trigger payments or the provision of other benefits to a NEO upon termination and 
change of control. The Compensation Committee determined that such “change of control” provisions are 
necessary in order to attract and retain highly skilled executives. Change of control provisions are necessary 
not only to protect the NEOs of the Corporation, but also to encourage NEOs to pursue transactions, 
including mergers and take-overs, that are beneficial to the Corporation but may result in the termination of 
the NEO’s employment. 
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Termination and Change of Control Benefits 
 

The Corporation has entered into an employment agreement with Ian C. Peres which provides for an 
annual salary in 2016 of $200,000 and participation in the non-equity incentive compensation plans and 
option-based awards. Mr. Peres conditionally reduced his annual salary to $150,000 on April 1, 2015 with no 
impact on his Termination and Change in Control Benefits outlined in his employment agreement. The 
annual salary of $200,000 was reinstated effective September 1, 2016. 

 
Further, the employment agreement for Mr. Peres provides for the payment and provision of other 

benefits in the event of any of involuntary termination without cause, resignation for good reason, and a 
change of control of the Corporation, but not for reasons of death, disability or voluntary resignation. In the 
event of such termination, the Corporation will also take such steps as necessary to deem vested, and 
available for exercise, any previously granted but unvested options. 
 

In the event that Mr. Peres is involuntarily terminated without cause or resigns for good reason, he 
would be entitled to lump sum payments equal to twelve months of his annual salary entitlement of 
$200,000, as outlined in his employment agreement, and an incentive bonus entitlement equal to one 
hundred percent of his prior fiscal year’s incentive bonus unless there has been a change in control at any 
time in which case Mr. Peres would be entitled to an incentive bonus entitlement of the greater of one 
hundred percent of his prior fiscal year’s incentive bonus and one hundred percent of his annual salary 
entitlement of $200,000 in lieu of incentive bonus. Assuming that Mr. Peres was involuntarily terminated 
without cause or resigned for good reason effective December 31, 2016, he would have been entitled to 
$200,000 unless there had been a change in control at any time in which case he would have been entitled to 
$400,000. 
 

The estimated incremental payments and benefits payable by the Corporation in the event that Mr. 
Peres is terminated without cause or resigns for good reason within six (6) months following a change of 
control would include lump sum payments equal to eighteen (18) months of his annual salary entitlement of 
$200,000 as outlined in his employment agreement, and an incentive bonus entitlement of one hundred 
percent (100%) of his annual salary entitlement of $200,000 as outlined in his employment agreement. 
Assuming that Mr. Peres is terminated without cause or resigns for good reason effective December 31, 2016 
and a change of control of the Corporation occurred in the prior six months, Mr. Peres would be entitled to 
$500,000. 

 
The termination payment provided for under the employment agreement for Mr. Peres may not be 

triggered if there are breaches in any of the provisions of the employment agreement relating to 
confidentiality, non-solicitation, non-disparagement or intellectual property. Mr. Peres is bound by his 
commitment not to solicit the employment of any individual employed by the Corporation at the time of 
termination for one year following termination. 
 
Directors’ Compensation 
 

During the financial year ended December 31, 2016, directors voluntarily waived a cash retainer and 
cash fee for each meeting attended, in lieu of option-based compensation.  

 
Executive officers of the Corporation who also act as directors of the Corporation do not receive any 

additional compensation for acting as directors. See “Executive Compensation”. 
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SUMMARY COMPENSATION – DIRECTORS 

Name Year 

Director Fees 
(Cash) 

($) 

Option-based 
awards 

(Non-cash) (1) 
($)  

Total Cash and Non-Cash  
compensation 

($) 

Warren Bates 2016 

2015 

2014 

- 

- 

- 

61,316 

16,284 

8,588 

61,316 

16,284 

8,588 

Alexander D. Henry 2016 

2015 

2014 

- 

- 

- 

245,127 

44,780 

20,345 

245,127 

44,780 

20,345 

Patricia Sheahan 2016 

2015 

2014 

- 

- 

- 

147,241 

16,284 

8,588 

147,241 

16,284 

8,588 

Mark Wayne  2016 

2015 

- 

- 

215,981 

32,567 

215,981 

32,567 
 

(1) Black Scholes valuation of out-of-the-money stock options at grant date (i.e. Nil intrinsic value as exercise 
price = market price at grant date) 
 

OUTSTANDING OPTION-BASED AWARDS 
 

The option-based awards granted by the Corporation vest immediately or over time. The grant of 
option-based awards to NEOs is approved by the Board of Directors of the Corporation, upon 
recommendation from the Compensation Committee. NEOs do not play a role in administering or amending 
the Corporation’s stock option plans. Previous grants of options may be taken into account when considering 
new grants; however, varying circumstances each year are also considered. The Corporation does not grant 
share-based awards. 
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The following sets forth all option-based awards outstanding at December 31, 2016 for each Named 
Executive Officer:  

 
OUTSTANDING OPTION-BASED AWARDS – NAMED EXECUTIVE OFFICERS 

Name 

Number of 
securities 

underlying 
unexercised 

options 

Option 
exercise 

price      
($) 

Option expiration 
date 

Value of 
unexercised 

in-the-money 
options 

($) 

IAN C. PERES 
President and Chief 
Executive Officer 

1,500,000 

3,000,000 (1) 

0.25 

0.24 

November 14, 2021 

November 21, 2021 

- 

- 

RICHARD A. BOULAY 
Chief Financial Officer 

400,000 

500,000 (1) 

0.25 

0.28 

November 14, 2021 

November 27, 2021 

- 

- 
 

(1) Stock option grant to replace stock options exercised during fiscal 2016. 
 

 The following sets forth all option-based awards outstanding at December 31, 2016 for each 
independent director:  
 

OUTSTANDING OPTION-BASED AWARDS – DIRECTORS 

Name 

Number of 
securities 

underlying 
unexercised 

options 

Option 
exercise 

price 
($) 

Option expiration 
date 

Value of 
unexercised 

in-the-money 
options 

($) 

Warren Bates 400,000 0.25 November 14, 2021 - 

Alexander D. Henry 450,000 

1,025,000 (1) 

0.25 

0.24 

November 14, 2021 

November 21, 2021 

- 

- 

Patricia Sheahan 400,000 

500,000 (1) 

0.25 

0.24 

November 14, 2021 

November 21, 2021 

- 

- 

Mark Wayne 400,000 

900,000 (1) 

0.25 

0.24 

November 14, 2021 

November 21, 2021 

- 

- 
 

(1) Stock option grant to replace stock options exercised during fiscal 2016. 
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EQUITY COMPENSATION PLAN INFORMATION 

Plan Category 

Number of 
Common Shares to 

be issued upon 
exercise of 

outstanding 
options 

(A) 

Weighted 
average 

exercise price 
of 

outstanding 
options 

(B) 

Number of shares remaining 
available for future issuance under 

equity compensation plans 
(excluding Common Shares 

reflected in column (A)) 
(C) 

Stock Option Plan 11,120,000 $0.23 12,774,715 

 
SHAREHOLDER RETURN PERFORMANCE GRAPH 

 
The graph below compares the Corporation’s five-year cumulative total Shareholder return to the 

Vanguard Small Cap Index (the “Index”), assuming a $100 investment in the common shares of the 
Corporation on January 1, 2012.  

 
 

Equity performance for the Corporation is affected most significantly by fluctuating gold and other 
commodity spot prices, no different than other junior exploration companies. Broader economic conditions 
and investor sentiment also affect equity performance. An improvement in investor sentiment and gold spot 
prices in 2016 resulted in Moneta’s one year share price returns of 30.00% which significantly outperformed 
its peer group and the SPDR Gold Shares Fund.   
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Mr. Peres, the President and CEO of the Corporation at December 31, 2016, is the only NEO who has 
been with the Corporation for the entire five-year period and whose individual annual total salary and bonus 
exceeded $150,000. Over the five year period, as illustrated in the chart above, the total salary and cash 
bonus paid to Mr. Peres was reduced to $400,000, $200,000, $200,000, $162,500, $166,667 in 2012, 2013, 
2014, 2015, 2016 respectively.  

The compensation for the President and CEO of the Corporation takes into consideration his role as 
corporate secretary and his significant support to the CFO function.  Consequently, there continues to be a 
significant decline in key expenditures such as legal, audit and corporate secretarial services, making the 
fixed and operating costs of the Corporation among the most competitive of any junior mineral exploration 
public company. 

BOARD COMMITTEES 

 The Board of Directors has two committees: the Audit Committee and the Compensation 
Committee.  
 
 The Audit Committee is composed of three members: Alexander D. Henry, Warren Bates and Mark 
Wayne. Mr. Henry is the Chairman of the Audit Committee. The Audit Committee meets at least four times 
per year. All Audit Committee members are financially literate and are deemed to be independent. A 
member of the Audit Committee is considered financial literate if the member has the ability to read and 
understand a set of financial statements that present a breadth of complexity of accounting issues that are 
generally comparable to the breadth and complexity of the issues that can reasonably be expected to be 
raised by the Corporation’s financial statements. A member of the Audit Committee is deemed to be 
independent if the member has no direct or indirect material relationship with the Corporation which could, 
in the view of the Board of Directors, reasonably interfere with the exercise of the member’s independent 
judgment. For additional information regarding the Audit Committee see “Audit Committee” in the 
Corporation’s Annual Information Form dated March 28, 2017. 
 
 The Compensation Committee is currently composed of three members: Warren Bates, Patricia 
Sheahan and Mark Wayne. Mrs. Sheahan is the Chairman of the Compensation Committee. The 
Compensation Committee meets at least once annually and, as required during the year. See “Directors’ and 
Officers’ Compensation – Compensation Committee”. 
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INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

As at May 23, 2017, no individual who is, or at any time during the most recently completed financial 
year was, a director, executive officer or employee of the Corporation or any proposed director of the 
Corporation and no associate of any such director, executive officer, employee or proposed director is, or at 
any time since the beginning of the most recently completed financial year of the Corporation has been, 
indebted to the Corporation or any of its subsidiaries.   

DIRECTORS’ AND OFFICERS’ INSURANCE 

The Corporation purchases liability insurance for its directors and officers. No part of the premium is 
payable by the directors or officers of the Corporation. The annual insurance coverage under the policy is 
limited to $5,000,000 per policy year, in addition to individual director insurance coverage resulting from any 
Corporation claim limited to $1,000,000 per policy year.    

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

No director or executive officer or Shareholder who beneficially owns, directly or indirectly, or 
exercises control or direction over, more than 10% of the outstanding common shares, or any known 
associate or affiliate of any such person, has or had any material interest, direct or indirect, in any 
transaction during the year ended December 31, 2016, or in any proposed transaction, that has materially 
affected or will materially affect the Corporation.   

CORPORATE GOVERNANCE PRACTICES 

The Corporation and the Board of Directors recognize the importance of corporate governance to 
the effective management of the Corporation and to the protection of its employees, Shareholders and other 
stakeholders. The Corporation’s approach to significant issues of corporate governance is designed with a 
view to ensuring that the business and affairs of the Corporation are effectively managed so as to enhance 
Shareholder value. 

National Instrument 58-101 – Disclosure of Corporate Governance Practices requires the Corporation 
to disclose its approach to corporate governance. National Policy 58-201 – Corporate Governance Guidelines 
is not intended to be prescriptive, but encourages the Corporation to apply the guidelines set out therein to 
the development of the Corporation’s governance practices. 

The chart below outlines the Corporation’s corporate governance procedures and highlights the 
Corporation’s compliance with Form 58-101F1 - Corporate Governance Disclosure.  This chart has been 
prepared by the Board of Directors.  
 
Corporate Governance Disclosure  
 

Form 58-101F1 Disclosure Requirement Disclosure 

1. Board of Directors  

(a) Disclose the identity of directors who are 
independent. 

Warren Bates, Kevin B. Heather, Alexander D. Henry, 
Patricia Sheahan and Mark Wayne are independent. 

(b) Disclose the identity of directors who are not Richard A. Boulay, Ian C. Peres and Gary O’Connor are 
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Form 58-101F1 Disclosure Requirement Disclosure 

independent, and describe the basis for that 
determination. 

not independent by virtue of management positions held 
with the Corporation. 

(c) Disclose whether or not a majority of 
directors are independent. If a majority of 
directors are not independent, describe what the 
Board of Directors does to facilitate its exercise 
of independent judgment in carrying out its 
responsibilities. 

Currently, five (6) of a total of eight (8) directors are 
independent and therefore, a majority of directors are 
independent. Mr. Boulay is not standing for re-election. 

If each of the seven (7) proposed nominees for election 
to the Board of Directors is elected, five (5) of seven (7), 
or a majority of directors, will be independent. 

(d) If a director is currently a director of any 
other issuer that is a reporting issuer (or the 
equivalent) in a jurisdiction or a foreign 
jurisdiction, identify both the director and the 
other issuer. 

Richard A. Boulay is an independent director of Bonterra 
Resources Inc. and Noka Resources Inc. 

Mark Wayne is currently an independent director of 
NewCastle Gold Ltd., and director and Chief Financial 
Officer of Regulus Resources Inc. 

(e) Disclose whether or not the independent 
directors hold regularly scheduled meetings at 
which non-independent directors and members 
of management are not in attendance. If the 
independent directors hold such meetings, 
disclose the number of meetings held since the 
beginning of the issuer’s most recently 
completed financial year. If the independent 
directors do not hold such meetings, describe 
what the Board of Directors does to facilitate 
open and candid discussion among its 
independent directors. 

In fiscal 2016, the independent directors on the Board of 
Directors met without non-independent directors and 
management in attendance on one occasion. 

In fiscal 2016, the independent directors on the Audit 
Committee met with the BDO Canada LLP, without non-
independent directors and management in attendance 
on one occasion.  

(f) Disclose whether or not the chair of the Board 
of Directors is an independent director. If the 
Board of Directors has a chair or lead director 
who is an independent director, disclose the 
identity of the independent chair or lead 
director, and describe his or her role and 
responsibilities. If the Board of Directors has 
neither a chair that is independent nor a lead 
director that is independent, describe what the 
Board of Directors does to provide leadership for 
its independent directors. 

The Corporation does not currently have a Chairman and 
nominates an acting chairman at each meeting of the 
Board of Directors. 

  



 

22 
 

Form 58-101F1 Disclosure Requirement Disclosure 

(g) Disclose the attendance record of each 
director for all Board of Directors meetings held 
since the beginning of the issuer’s most recently 
completed financial year. 

In fiscal 2016, the Board of Directors held four (4) 
meetings, the Audit Committee met four (4) times and 
the Compensation Committee met two (2) times. The 
attendance record of each director for these meetings is 
as follows: 

Director Board / Committee  Attendance  

Warren Bates Board of Directors 
Audit committee 
Compensation 
committee 

3 / 4:   75% 
3 / 4:   75% 
2 / 2: 100% 

Richard A. 
Boulay 

Board of Directors 
 

4 / 4: 100% 

Alexander D. 
Henry 

Board of Directors 
Audit committee 

4 / 4: 100% 
4 / 4: 100% 

Ian C. Peres Board of Directors 4 / 4: 100% 

Patricia 
Sheahan 

Board of Directors 
Compensation 
committee 

4 / 4: 100% 
2 / 2: 100% 

Mark Wayne  Board of Directors 
Audit committee 
Compensation 
committee 

3 / 4:   75% 
3 / 4:   75% 
2 / 2: 100% 

 

2. Board of Directors Mandate   

Disclose the text of the Board of Directors’ 
written mandate. If the Board of Directors does 
not have a written mandate, describe how the 
Board of Directors delineates its role and 
responsibilities.  

The text of the Board of Directors’ terms of reference is 
set out in Schedule A to this Circular. 

3. Position Descriptions  

(a) Disclose whether or not the Board of 
Directors has developed written position 
descriptions for the chair and the chair of each 
Board of Directors committee. If the Board of 
Directors has not developed written position 
descriptions for the chair and/or the chair of 
each Board of Directors committee, briefly 
describe how the Board of Directors delineates 
the role and responsibilities of each such 
position. 

The Board of Directors has developed written terms of 
reference for each committee of the Board of Directors.  
These terms of reference include the responsibilities of 
the committee chair as well as the committee members.  

The chair of each committee of the Board of Directors is 
responsible for presiding over all meetings of that 
committee, coordinating compliance with the 
committee’s mandate, working with management to 
develop the committee’s annual work plan and providing 
the Board of Directors with reports of the committee’s 
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Form 58-101F1 Disclosure Requirement Disclosure 

key activities. 

(b) Disclose whether or not the Board of 
Directors and CEO have developed a written 
position description for the CEO. If the Board of 
Directors and CEO have not developed such a 
position description, briefly describe how the 
Board of Directors delineates the role and 
responsibilities of the CEO. 

The Board of Directors has developed a written position 
description for the CEO, which may be summarized as 
follows:  

The CEO serves as the leader of and maintains an 
effective and cohesive management team for the 
Corporation; sets the tone for the Corporation by 
exemplifying consistent values of high ethical standards 
and fairness; leads the Corporation in defining its vision; 
is the main spokesperson for the Corporation; and bears 
chief responsibility in ensuring that the Corporation 
meets its short-term operational and long-term strategic 
goals. 

4. Orientation and Continuing Education  

(a) Briefly describe what measures the Board of 
Directors takes to orient new directors regarding 
(i) the role of the Board of Directors, its 
committees and its directors; and (ii) the nature 
and operation of the issuer’s business. 

The Corporation has an orientation program for new 
directors under which a new director meets with each 
member of the Board of Directors, the CEO and 
members of the senior executive team. A new director is 
presented with a director’s manual that reviews Board of 
Directors policies and procedures, the Corporation’s 
current strategic plan and/or, financial and capital plan, 
the most recent annual and quarterly reports and 
materials related to key business issues. 

(b) Briefly describe what measures, if any, the 
Board of Directors takes to provide continuing 
education for its directors. If the Board of 
Directors does not provide continuing education, 
describe how the Board of Directors ensures that 
its directors maintain the skill and knowledge 
necessary to meet their obligations as directors. 

The chair of each committee is responsible for 
coordinating orientation and continuing director 
development programs relating to the committee’s 
mandate.  Each committee chair is also responsible for 
instituting a learning program that focuses on topics that 
are relevant to the committee’s mandate. 

5. Ethical Business Conduct  

(a) Disclose whether or not the Board of 
Directors has adopted a written code for the 
directors, officers and employees. If the Board of 
Directors has adopted a written code: (i) disclose 
how a person or company may obtain a copy of 
the code; (ii) describe how the Board of Directors 
monitors compliance with its code, or if the 
Board of Directors does not monitor compliance, 
explain whether and how the Board of Directors 

The Board of Directors has adopted a written Code of 
Ethics (the “Code”) that applies to all directors, officers 
and employees. This document is available upon request 
from the Corporation at 65 Third Avenue, Timmins, 
Ontario, P4N 1C2, Canada. 

The principles outlined in the Code are intended to 
establish a minimum standard of conduct by which all 
employees are expected to abide; protect the business 
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Form 58-101F1 Disclosure Requirement Disclosure 

satisfies itself regarding compliance with its code; 
and (iii) provide a cross-reference to any material 
change report filed since the beginning of the 
issuer’s most recently completed financial year 
that pertains to any conduct of a director or 
executive director that constitutes a departure 
from the code. 

interests of the Corporation, its employees and other 
stakeholders; maintain the Corporation’s reputation for 
integrity; and facilitate compliance by the Corporation’s 
employees with applicable legal and regulatory 
obligations. 

(b) Describe any steps the Board of Directors 
takes to ensure directors exercise independent 
judgment in considering transactions and 
agreements in respect of which a director or 
executive officer has a material interest. 

The Board of Directors’ terms of reference, which are set 
out in Schedule A to this Circular, require directors to 
exercise independent judgment, regardless of the 
existence of relationships or interests which could 
interfere with the exercise of independent judgment. 
Directors are also required to disclose any conflict of 
interest in any issue brought before the Board of 
Directors and must refrain from participating in the 
Board of Directors discussion and voting on the matter. 

(c) Describe any other steps the Board of 
Directors takes to encourage and promote a 
culture of ethical business conduct. 

As mentioned above at 5(a), the Board of Directors has 
adopted the Code and intends to comply and encourage 
compliance with the Code. 

6. Nomination of Directors  

(a) Describe the process by which the Board of 
Directors identifies new candidates for Board of 
Directors nomination. 

On an ongoing basis, the Board of Directors asks 
incumbent directors and senior management to suggest 
individuals who should be considered as proposed 
nominees to the Board of Directors. When it becomes 
apparent that a vacancy on the Board of Directors will 
arise, either from mandatory or elective retirement or 
otherwise, the Board of Directors reviews its list of 
proposed nominees as against the skill sets of incumbent 
Board members and the range of experience and 
expertise necessary for the Board of Directors. Those 
who have the requisite qualifications and meet the 
Corporation’s standards are ranked by the Board of 
Directors in order of preference and contacted to 
determine their interest in serving on the Board of 
Directors.   

(b) Disclose whether or not the Board of 
Directors has a nominating committee composed 
entirely of independent directors. If the Board of 
Directors does not have a nominating committee 
composed entirely of independent directors, 
describe what steps the Board of Directors takes 

The Board of Directors does not currently have a 
separate nominating committee as that function is 
administered by the Board of Directors. The directors 
identify and assess all prospective Board nominees. 
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Form 58-101F1 Disclosure Requirement Disclosure 

to encourage an objective nomination process. 

(c) If the Board of Directors has a nominating 
committee, describe the responsibilities, powers 
and operation of the nominating committee. 

The Board of Directors does not have a nominating 
committee. The nominating process is described above 
at 6(a). 

7.  Compensation  

(a)  Describe the process by which the Board of 
Directors determines the compensation for the 
issuer’s directors and officers. 

The Compensation Committee reviews and 
recommends, for the Board of Directors’ approval, the 
Corporation’s director and officer compensation policy 
and practices. The Compensation Committee considers 
many factors, including whether compensation fairly 
reflects the responsibilities and risks involved. 
Determination of appropriate director and officer 
compensation includes benchmarking against other 
publicly listed junior mineral exploration companies in 
Canada. Details regarding executive and director 
compensation are set out in the Circular under 
“Executive Compensation” and “Directors’ 
Compensation”. 

(b)  Disclose whether or not the Board of 
Directors has a Compensation Committee 
composed entirely of independent directors. If 
the Board of Directors does not have a 
Compensation Committee composed entirely of 
independent directors, describe what steps the 
Board of Directors takes to ensure an objective 
process for determining such compensation. 

The Compensation Committee is composed of 
independent directors. 

(c) If the Board of Directors has a Compensation 
Committee, describe the responsibilities, powers 
and operation of the Compensation Committee. 

The Compensation Committee has the following 
functions: reviewing the performance goals of the 
President and CEO; reviewing the performance and 
compensation of the President and CEO; reviewing the 
appointment and compensation of other key senior 
management positions; reviewing the Corporation’s 
compensation principles, policies and plans; and 
providing the report on executive compensation in the 
Corporation’s management proxy circular. See 
“Executive Compensation” for further details on the 
activities of the Compensation Committee. 

(d) If a compensation consultant or advisor has, 
at any time since the beginning of the issuer’s 
most recently completed financial year, been 
retained to assist in determining compensation 

The Corporation has not engaged a compensation 
consultant or advisor in fiscal 2016 or prior years.   
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for any of the issuer’s directors and officers, 
disclose the identity of the consultant or advisor 
and briefly summarize the mandate for which 
they have been retained.  If the consultant or 
advisor has been retained to perform any other 
work for the issuer, state that fact and briefly 
describe the nature of the work. 

8.  Other Board Committees  

If the Board of Directors has standing 
committees other than the compensation and 
nominating committees, identify the committees 
and describe their function. 

The Audit Committee has the primary function of 
fulfilling its responsibilities in relation to: reviewing the 
integrity of the Corporation’s financial statements, 
financial disclosures and internal controls over financial 
reporting; monitoring the system of internal control; 
monitoring the Corporation’s compliance with legal and 
regulatory requirements; selecting the external auditor 
for shareholder approval; reviewing the qualifications, 
and independence and performance of the external 
auditor. The Audit Committee has specific 
responsibilities relating to: the Corporation’s financial 
reports; the external auditor; internal controls; risk 
management; regulatory reports and returns; and legal 
or compliance matters that have a material impact on 
the Corporation. In fulfilling its responsibilities, the Audit 
Committee meets with the external auditor, both with 
and exclusive of key management members. 

9.  Assessments  

Disclose whether or not the Board of Directors, 
its committees and individual directors are 
regularly assessed with respect to their 
effectiveness and contribution. If assessments 
are regularly conducted, describe the process 
used for the assessments. If assessments are not 
regularly conducted, describe how the Board of 
Directors satisfies itself that the Board of 
Directors, its committees, and its individual 
directors are performing effectively. 

The mandate of the Board of Directors requires the 
Board of Directors to evaluate and review its own 
performance and that of its committees and its directors 
each year. 

 

10. Director Term Limits and Other Mechanisms of Board Renewal 
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Disclose whether or not the issuer has adopted 
term limits for the directors on its board or 
other mechanisms of board renewal and, if so, 
include a description of those director term 
limits or other mechanisms of board renewal. If 
the issuer has not adopted director term limits 
or other mechanisms of board renewal, 
disclose why it has not done so. 

The Board has not adopted any term limits for directors. 
The Board considers merit as the key requirement for 
board appointments. New board appointments are 
considered based on the expertise required to support 
the Corporation and its stakeholders. Directors are not 
generally asked the resign intra-term but may be asked 
to not stand for re-election. 

11. Policies Regarding the Representation of Women on the Board 

(a) Disclose whether the issuer has adopted a 
written policy relating to the identification and 
nomination of women directors. If the issuer 
has not adopted such a policy, disclose why it 
has not done so. 

The Corporation has adopted a diversity policy 
representing its commitment to increased diversity, 
including the identification and nomination of women, 
to the Board of Directors.  

(b) If an issuer has adopted a policy referred to 
in (a), disclose the following in respect of the 
policy: (i) a short summary of its objectives and 
key provisions, (ii) the measures taken to 
ensure that the policy has been effectively 
implemented, (iii) annual and cumulative 
progress by the issuer in achieving the 
objectives of the policy, and (iv) whether and, if 
so, how the board or its nominating committee 
measures the effectiveness of the policy. 

The objective of the diversity policy is to ensure that 
diversity criteria such as gender, age, ethnicity, cultural 
background, disability and geographical and industry 
background.   

The Board will annually review the diversity policy to 
assess the Corporation’s progress on diversity at the 
Board level and in executive officer positions. This review 
will enable the Board to assess the effectiveness of the 
diversity policy on an ongoing basis, with progress to be 
reported in our annual information circular. 

12. Consideration of the Representation of Women in the Director Identification and Selection Process 

Disclose whether and, if so, how the board or 
nominating committee considers the level of 
representation of women on the board in 
identifying and nominating candidates for 
election or re-election to the board. If the 
issuer does not consider the level of 
representation of women on the board in 
identifying and nominating candidates for 
election or re-election to the board, disclose 
the issuer's reasons for not doing so. 

The Board only considers highly-qualified candidates and 
takes into consideration additional diversity criteria such 
as age, ethnicity, cultural background, disability and 
geographical and industry background. Gender diversity 
is only one element of the diversity criteria that the 
Board considers important.  

 

13. Consideration Given to the Representation of Women in Executive Officer Appointments 

Disclose whether and, if so, how the issuer 
considers the level of representation of women 

The Board only considers highly-qualified candidates and 
takes into consideration additional diversity criteria such 
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in executive officer positions when making 
executive officer appointments. If the issuer 
does not consider the level of representation of 
women in executive officer positions when 
making executive officer appointments, 
disclose the issuer's reasons for not doing so. 

as age, ethnicity, cultural background, disability and 
geographical and industry background. Gender diversity 
is only one element of the diversity criteria that the 
Board considers important.  

 

14. Issuer’s Targets Regarding the Representation of Women on the Board and in Executive Officer Positions 

(a) Disclose whether the issuer has adopted a 
target regarding women on the issuer's board. 
If the issuer has not adopted a target, disclose 
why it has not done so. 

The Corporation has not adopted a target regarding the 
representation of women on the Board. As part of the 
selection process, the Board considers highly-qualified 
candidates, with gender being one element of the 
diversity criteria that the Board considers important. 

(b) Disclose whether the issuer has adopted a 
target regarding women in executive officer 
positions of the issuer. If the issuer has not 
adopted a target, disclose why it has not done 
so. 

The Corporation has not adopted a target regarding the 
representation of women in executive officer positions, 
as the Board considers highly-qualified candidates, with 
gender being one element of the diversity criteria that 
the Board considers important. 

15. Number of Women on the Board and in Executive Officer Positions 

(a) Disclose the number and proportion (in 
percentage terms) of directors on the issuer's 
board who are women. 

The Corporation has one female director on a Board 
comprised of six, representing 17% of the Board.  

(b) Disclose the number and proportion (in 
percentage terms) of executive officers of the 
issuer, including all major subsidiaries of the 
issuer, who are women. 

The Corporation has no women in executive officer 
positions. The Corporation only has two executive 
officers at this time. 

 
ADDITIONAL INFORMATION 

 
Additional information relating to the Corporation is available on SEDAR at www.sedar.com. 

Shareholders may obtain copies of the Corporation’s annual consolidated financial statements and 
Management’s Discussion & Analysis (“MD&A”) by written request to 65 Third Avenue, Timmins, Ontario, 
P4N 1C2, Canada. Financial information is provided in the Corporation’s comparative financial statements 
and MD&A for financial year ended December 31, 2016. 
 

DIRECTORS’ APPROVAL 
 

The Board of Directors of the Corporation has approved the contents and the sending of this 
Circular. 
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DATED at Toronto, Ontario, this 23rd day of May, 2017. 
 

BY ORDER OF THE BOARD OF DIRECTORS 
 

 
Ian C. Peres  

President, Co-CEO and Director 
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SCHEDULE A 
BOARD OF DIRECTORS’ TERMS OF REFERENCE 

 
ROLE AND RESPONSIBILITIES 

I. The principal role of the Board of Directors is stewardship of the Corporation, with its 
fundamental objective being the creation of shareholder value, including the protection and 
enhancement of the value of its assets. The stewardship responsibility means that the Board of 
Directors oversees the conduct of the business and supervises management, which is responsible for 
the day-to-day conduct of the business. The Board of Directors must assess and ensure systems are 
in place to manage the risks of the Corporation’s business with the objective of preserving the 
Corporation’s assets. In its supervisory role, the Board of Directors, through the President and Chief 
Executive Officer until May 18, 2017 and President and Co-Chief Executive Officer and Co-Chief 
Executive Officer and Chief Geologist (the “Co-CEOs”) as of May 23, 2017, set the attitude and 
disposition of the Corporation towards compliance with applicable laws, financial practices and 
reporting. In addition to its primary accountability to shareholders, the Board of Directors and the 
Co-CEOs are also accountable to government authorities and other stakeholders, such as employees, 
communities, and the public. 

II. The principal responsibilities of the Board of Directors required to ensure the overall 
stewardship of the Corporation are as follows: 

1. the Board of Directors must ensure that there are long-term goals and a strategic planning 
process in place. The Co-CEOs, with the involvement of the Board of Directors, must 
establish long-terms goals for the Corporation. The Co-CEOs formulates the Corporation’s 
strategy, policies and proposed actions and presents them to the Board of Directors for 
approval. The Board of Directors brings objectivity and judgement to this process. The Board 
of Directors ultimately approves the strategy; 

2. the Board of Directors must have an understanding of the principal risks associated with the 
Corporation’s businesses, and must ensure that appropriate systems are in place which 
effectively monitor and manage those risks; 

3. the Board of Directors must ensure that processes are in place to enable it to supervise and 
measure management’s, and in particular the Co-CEOs', performance in carrying out the 
Corporation’s stated objectives. These processes should include appropriate training, 
development and succession of management; 

4. the Board of Directors must ensure that the necessary internal controls and management 
information systems are in place to effectively monitor the Corporation’s operations and 
ensure compliance with applicable laws, regulations and policies; 

5. the Board of Directors must ensure that the Corporation has a communications program in 
place so that the Corporation effectively communicates with shareholders, other 
stakeholders and the public in general, and that appropriate measures are in place to 
receive feedback from shareholders; and 

6. the Board of Directors must monitor and ensure compliance with the Code of Ethics 
adopted by the Corporation.  

III. Pursuant to the Business Corporations Act (Ontario) (the “Act”) and the By-Laws of the 
Corporation, the following duties are sufficiently important to warrant the attention of all directors 
and cannot be delegated: 
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1. submission to shareholders of any question or matter requiring the approval of 
shareholders; 

2. filling a vacancy among the directors or in the office of the external auditor; 

3. issuing securities, except in the manner and on the terms authorized by the directors; 

4. declaration of dividends; 

5. purchase, redemption or other acquisition of the Corporation’s own shares, except in the 
manner and on the terms  authorized by the directors; 

6. paying a commission to any person in consideration of his purchasing or agreeing to 
purchase shares of the Corporation from the Corporation or from any other person, or 
procuring or agreeing to procure purchasers for any such shares; 

7. approval of management proxy circulars, any take-over bid circulars or directors’ circulars; 

8. approval of any financial statements to be put before the shareholders at an annual 
meeting; 

9. adopting, amending or repealing By-Laws of the Corporation; 

10. changing the membership of, or filling a vacancy in, any committee of directors; and 

11. appointing or removing officers of the Corporation. 

 
IV. The Board of Directors is responsible for acting in accordance with its obligations contained 

in the Act, the Corporation’s By-Laws and any other relevant legislation and regulations and each 
member shall: 

1. act honestly and in good faith and in the best interest of the Corporation;  

2. exercise care, diligence and the skill of a reasonable, prudent person; 

3. exercise independent judgement, regardless of the existence of relationships or interests 
which could interfere with the exercise of independent judgement; and  

4. disclose any conflict of interest in any issue brought before the Board of Directors and 
refrain from participating in the Board of Directors discussion and voting on the matter. 
 

V. The Board of Directors has the authority to establish a committee or committees and 
appoint directors to be members of these committees. With the exception of the matters listed in 
the Circular above, the Board of Directors may delegate powers to such committees. The matters to 
be delegated to committees of the Board of Directors and the constitution of such committees are 
assessed annually or more frequently, as circumstances require. From time to time the Board of 
Directors may create an ad hoc committee to examine specific issues on behalf of the Board of 
Directors.

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


