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ALLIED CRITICAL METALS INC. 

Suite 1150 – 1100 Melville Street 

Vancouver, British Columbia V6E 4A6 

Tel: (403) 410-7907 

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 (the “Shareholders”) of Allied Critical Metals Inc. (the “Company”) will be held at Suite 

700 – 595 Burrard Street, Vancouver, British Columbia, Canada, V7X 1S8, on October 22, 2026 at 10:00 

a.m. (Pacific Standard Time), for the following purposes: 

1. to receive the Company’s audited financial statements for the financial years ended June 30, 2025 

and 2024, and the auditor’s report and management’s discussion and analysis thereon; 

2. to fix the number of directors to be elected at the Meeting at seven (7); 

3. to elect directors to hold office until the next annual general meeting of the Company, as more 

particularly described in the accompanying management information circular dated September 21, 

2026 (the “Circular”); 

4. to appoint Davidson & Company LLP as the Company’s auditor for the ensuing year, and to 

authorize the directors of the Company to fix the remuneration to be paid to the auditor; 

5. to approve the Company’s omnibus equity incentive plan, the full text of which is set out in 

Schedule “B”, as more particularly described in the accompanying Circular; and 

6. to transact any other business that may properly come before the Meeting and any adjournment(s) 

or postponement(s) thereof. 

A management information circular and a form of proxy (“Proxy”) and/or voting instruction form (“VIF”) 

accompany this Notice. The Circular provides additional information relating to the matters to be dealt with 

at the Meeting and forms part of this Notice. Only Shareholders of record at the close of business on 

September 1, 2026, will be entitled to, receive notice of, and vote at the Meeting or any adjournment(s) or 

postponement(s) thereof. 

A Shareholder entitled to attend and vote at the Meeting is entitled to appoint a proxyholder to attend and 

vote in his or her place. If you are unable to attend the Meeting or any adjournment in person, please read 

the instructions accompanying the enclosed form of Proxy and/or VIF and then complete, sign, and date 

the Proxy and/or VIF and then return it in accordance with the instructions provided therein. The Company’s 

management is soliciting the enclosed form of Proxy and VIF; however, you may appoint a person other 

than management’s nominees to represent you at the Meeting in accordance with the instructions provided 

in the Proxy and VIF. 

DATED as of this 21st day of September, 2026. 

BY ORDER OF THE BOARD OF DIRECTORS 

 

(signed) “Roy Bonnell” 

Roy Bonnell 
Chief Executive Officer and Director 
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ALLIED CRITICAL METALS INC. 

Suite 1150 – 1100 Melville Street 

Vancouver, British Columbia V6E 4A6 

Tel: (403) 410-7907 

MANAGEMENT INFORMATION CIRCULAR 

                       as of September 21, 2026 

MANAGEMENT SOLICITATION OF PROXIES 

This Management Information Circular (the “Circular”) is furnished to you in connection with the 

solicitation of proxies by management of Allied Critical Metals Inc. (“we”, “us” or the “Company”) 

for use at the annual general and special meeting (the “Meeting”) of shareholders of the Company to 

be held on October 22, 2026 at 10:00 a.m. (Pacific Standard Time), and at any adjournment or 

postponements thereof. We will conduct the solicitation by mail and our officers, directors and employees 

may, without receiving special compensation, contact shareholders by telephone, electronic means or other 

personal contact. We will not specifically engage employees or soliciting agents to solicit proxies. We do 

not reimburse shareholders, nominees or agents (including brokers holding shares on behalf of clients) for 

their costs of obtaining authorization from their principals to sign forms of proxy. We will pay the expenses 

of this solicitation. 

APPOINTMENT OF PROXY HOLDER 

The persons named as proxy holders in the enclosed form of proxy and voting instruction form are our 

directors or officers. As a shareholder, you have the right to appoint a person (who need not be a 

shareholder) in place of the persons named in the form of proxy and voting instruction form to attend 

and act on your behalf at the Meeting. To exercise this right, you must insert the name of your 

representative in the blank space provided in the form of proxy or voting instruction form. 

A proxy or voting instruction form will not be valid unless it is dated and signed by you or your attorney 

duly authorized in writing or, if you are a corporation, by an authorized director, officer, or attorney of the 

corporation. 

VOTING BY PROXY 

The persons named in the accompanying form of proxy and voting instruction form will vote or 

withhold from voting the common shares of the Company (“Common Shares”) represented by the 

proxy or voting instruction form in accordance with your instructions, provided your instructions 

are clear. You may indicate the manner in which the persons named in the enclosed proxy or voting 

instruction form are to vote on any matter by marking an “X” in the appropriate space. If you have 

specified a choice on any matter to be acted on at the Meeting, your Common Shares will be voted or 

withheld from voting accordingly. If you do not specify a choice or where you specify both choices 

for any matter to be acted on, your Common Shares will be voted as recommended by management 

of the Company. 

The enclosed form of proxy and voting instruction form give the persons named as proxy holders 

discretionary authority regarding amendments or variations to matters identified in the Notice of 

Meeting and any other matter that may properly come before the Meeting. As of the date of this 

Circular, our management is not aware of any such amendment, variation or other matter proposed or likely 

to come before the Meeting. However, if any amendment, variation or other matter properly comes 

before the Meeting, the persons named in the form of proxy and voting instruction form intend to 

vote on such other business in accordance with their judgement. 
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RETURN OF PROXY 

In order to be valid and acted upon at the Meeting, the completed form of proxy must be received by our 

registrar and transfer agent, Odyssey Trust Company (“Odyssey”), no later than 10:00 a.m. (Pacific 

Standard Time) on October 20, 2026, or 48 hours (excluding Saturdays, Sundays, and holidays) before the 

scheduled time of the Meeting or any adjournment or postponement thereof. You may also vote by facsimile 

and by online voting. Please see the form of proxy and voting instruction form for instructions on voting. 

A voting instruction form must be completed and returned in accordance with the instructions provided 

therein and by your intermediary. 

ADVICE TO NON-REGISTERED SHAREHOLDERS 

Only shareholders whose names appear on our records or validly appointed proxyholders are 

permitted to vote at the Meeting. Most of our shareholders are “non-registered” shareholders because 

their Common Shares are registered in the name of an intermediary, such as a brokerage firm, bank, trust 

company, trustee, or administrator of a self-administered RRSP, RRIF, RESP or similar plan or a clearing 

agency such as CDS Clearing and Depository Services Inc. If you purchased your Common Shares through 

a broker, you are likely a non-registered shareholder. 

There are two categories of non-registered shareholders under applicable securities regulations for purposes 

of dissemination to non-registered shareholders of proxy-related materials and other security holder 

materials and requests for voting instructions from such non-registered shareholders. Non-registered 

shareholders who have not objected to their intermediary disclosing certain ownership information about 

themselves to us are referred to as non-objecting beneficial owners (“NOBOs”). Those non-registered 

shareholders who have objected to their Nominee disclosing ownership information about themselves to us 

are referred to as objecting beneficial owners (“OBOs”). 

These security holder materials are being sent to both registered and non-registered owners of the securities. 

The Company will not send proxy-related materials directly to NOBOs, and such materials will be delivered 

to NOBOs by the NOBO’s intermediary. The Company does not intend to pay for the costs of an 

intermediary to deliver to OBOs the proxy-related materials. OBOs will not receive the materials unless the 

OBO’s intermediary assumes the cost of delivery. 

Regulatory policy requires brokers and other intermediaries to seek voting instructions from non-registered 

Shareholders in advance of Shareholders’ meetings. The various brokers and other intermediaries have their 

own mailing procedures and provide their own return instructions to clients, which should be carefully 

followed by non-registered Shareholders in order to ensure that their Common Shares are voted at the 

Meeting. Often the form of proxy supplied to a non-registered Shareholder by its broker is identical to the 

form of proxy provided by the Company to the registered Shareholders. However, its purpose is limited to 

instructing the registered Shareholder (i.e. the broker or agent of the broker) how to vote on behalf of the 

non-registered Shareholder. All non-registered Shareholders should carefully follow the instructions 

provided by their intermediaries, as these may vary. 

Although non-registered Shareholders may not be recognized directly at the Meeting for the purposes of 

voting Common Shares registered in the name of their broker, a non-registered Shareholder may attend the 

Meeting as proxyholder for the registered Shareholder and vote the Common Shares in that capacity. Non-

registered Shareholders who wish to attend the Meeting and indirectly vote their Common Shares as 

proxyholder for the registered Shareholder should enter their own names in the blank space on the 

proxy or voting instruction form provided to them and return the same to their broker (or the 

broker’s agent) in accordance with the instructions provided by such broker. 
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REVOCATION OF PROXY 

If you are a registered shareholder who has returned a proxy, you may revoke your proxy at any time before 

it is exercised. In addition to revocation in any other manner permitted by law, a registered shareholder who 

has given a proxy may revoke it by either: 

(a) completing and delivering another validly executed form of proxy with Odyssey bearing a 

later date that we receive no later than 10:00 a.m. (Pacific Standard Time) on October 20, 

2026, or 48 hours (excluding Saturdays, Sundays, and holidays) before the scheduled time 

of the Meeting or any adjournment or postponement thereof; 

(b) depositing a validly executed instrument in writing (i.e., a written notice of revocation) 

either, (i) at the registered office of the Company at any time up to and including the last 

business day before the day of the Meeting or any adjournment or postponement thereof, 

or (ii) with the Chair of the Meeting at the Meeting; or 

(c) attending the Meeting in person, registering with the scrutineer as a registered shareholder 

present in person and voting your Common Shares. 

If you are a non-registered Shareholder, you must follow the instructions on your enclosed voting 

instruction form to revoke or amend any prior voting instructions. 

VOTING SHARES AND PRINCIPAL SHAREHOLDERS 

The authorized share capital of the Company consists of an unlimited number of Common Shares without 

par value, of which 184,311,396 Common Shares are issued and outstanding as of the date of this Circular. 

Each Common Share entitles the holder thereof to one vote. 

Persons who are registered shareholders as of the close of business on September 1, 2026 will be entitled 

to receive notice of, attend, and vote at the Meeting. On a show of hands, every shareholder and proxy holder 

will have one vote and, on a poll, every shareholder present in person or represented by proxy will have 

one vote for each share. In order to approve a motion proposed at the Meeting, a majority of more than 50% 

of the votes cast will be required to pass an ordinary resolution and a majority of at least two-thirds of the 

votes cast will be required to pass a special resolution. 

To the knowledge of our directors and executive officers, as at the date of this Circular, no person 

beneficially owns or exercises control or direction over, directly or indirectly, Common Shares of the 

Company carrying more than 10% of all the voting rights attached to Common Shares of the Company. 
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BUSINESS OF THE MEETING 

(1)  Financial Statements 

We will place before the Meeting the audited financial statements of the Company for the Company’s fiscal 

years ending June 30, 2025 and 2024, the report of the auditor thereon and the related management’s 

discussion and analysis (“MD&A”). Our financial statements and the related MD&A are available on the 

Company’s SEDAR+ profile at www.sedarplus.ca and will be mailed to shareholders who request a copy. 

(2)  Fix the Number of Directors 

There are currently five (5) directors of the Company. Management proposes that the number of directors 

be fixed at seven (7) for the ensuing year. Shareholders will therefore be asked to approve an ordinary 

resolution fixing the number of directors of the Company at seven (7) (the “Resolution Fixing the Number 

of Directors”), subject to any further increase in the number of directors of the Company as permitted by 

the Company’s Notice of Articles, Articles, or the Business Corporations Act (British Columbia). 

The Company’s Board of Directors (the “Board”) unanimously recommends that shareholders vote 

FOR the Resolution Fixing the Number of Directors. Unless otherwise directed, the management 

nominees named in the enclosed proxy will vote FOR the Resolution Fixing the Number of Directors. 

(3)  Election of Directors 

Our directors are elected at each annual general meeting and hold office until the next annual general 

meeting or until that person sooner ceases to be a director. As of the date of this Circular, the Board is 

composed of five (5) directors. 

The Company’s Articles include advance notice provisions. These provisions are generally intended to 

provide shareholders, the Board and management of the Company with a clear framework for nominating 

directors. These provisions set deadlines for a shareholder to notify the Company of their intention to 

nominate one or more directors at a shareholders’ meeting and explain the information that must be included 

with the notice for it to be valid. As of the date of this Circular, the Company has not received a notice of 

intention to nominate one or more directors at the Meeting pursuant to the advance notice provisions. The 

Company’s Articles are available on SEDAR+ at www.sedarplus.ca. 

Unless you provide other instructions, the enclosed proxy will be voted for the nominees listed below, three 

of whom are presently members of the Board and four of whom are new nominees. Sean O’Neill and 

Andrew Lee will not be standing for re-election at the Meeting. Management does not expect that any of 

the nominees will be unable to serve as a director. If before the Meeting any vacancies occur in the slate of 

nominees listed below, the person named in the proxy will exercise his or her discretionary authority to 

vote the Common Shares represented by the proxy for the election of any other person or persons as 

directors. 

Management proposes to nominate the persons named in the table below for election as a director. The 

information concerning the proposed nominees has been furnished by each of them:  

 
 

 

http://www.sedarplus.ca/
http://www.sedarplus.ca/
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Name, Province or 

State and Country 

of Residence and 

Present Office 

Held 

Periods 

Served as 

Director 

Present Principal 

Occupation, 

Business or 

Employment 

Principal Occupations, 

Businesses, Employments 

within the Five 

Preceding Years(1) 

Number of 

Shares 

Beneficially 

Owned, 

Directly or 

Indirectly, or 

over which 

Control or 

Direction is 

Exercised 

Roy Bonnell 

Quebec, Canada 

Chief Executive 

Officer (“CEO”), 

and 

Director 

As of April 25, 

2025 
CEO and Director 

of the Company 

President of Jemseg Capital 

Inc. since 2015 

 

Director, President and Chief 

Executive Officer of Thesis 

Gold Inc. from October 2020 

to January 2021 

 

VP Business and Corporate 

Development of Anomera Inc. 

since February 2020. 

8,820,833(2) 

Joao Barros 

Portugal  

President, Chief 

Operating 

Officer and 

Director 

As of April 25, 

2025 
Chief Operating 

Officer, President 

and Director of the 

Company 

President of Ascendant 

Resources Inc. between April 

2021 and May 2025 

 

2,075,000 

Michael Galego 

Ontario, Canada, 

Executive Director 

and Director 

As of April 25, 

2025 

Executive 

Director and 

Director of the 

Company 

 

 

Chief Legal Officer, Director 

and co-founder of LNG 

Energy Group Inc. between 

August 2023 and April 2025 

 

Director of Apolo IV 

Acquisition Corp. since April 

2021 

 

Director of TelyRx Holdings 

Inc. from September 2025 to 

March 2026 

 

Director of Altrova Health Inc. 

from September 2022 and 

September 2023 

1,664,500(5) 
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Name, Province or 

State and Country 

of Residence and 

Present Office 

Held 

Periods 

Served as 

Director 

Present Principal 

Occupation, 

Business or 

Employment 

Principal Occupations, 

Businesses, Employments 

within the Five 

Preceding Years(1) 

Number of 

Shares 

Beneficially 

Owned, 

Directly or 

Indirectly, or 

over which 

Control or 

Direction is 

Exercised 

Major General 

(Ret.) James A. 

"Spider" Marks 

Virginia, United 

States of America 

Director 

Proposed President of Marks 

Collaborative, an 

advisory firm 

focused on 

corporate 

transformation and 

national security. 

Director of Allied 

Critical Metals USA 

Inc. 

President of the Marks 

Collaborative, an advisory 

firm focused on corporate 

transformation and national 

security; Director of Allied 

Critical Metals USA Inc.; and 

previously Chief Executive 

Officer of Global Linguist 

Solutions and InVisM. 

 

66,667 

David 

Danziger(3)(4) 

Ontario, Canada 

Director 

Proposed Senior Advisor to 

MNP LLP 

Senior Vice-President, 

Assurance and National 

Leader of Public 

Companies at MNP LLP 

Nil 

Richard "Rick" 

LaBelle(3)(4) 

Ontario, Canada 

Director 

Proposed President and Chief 

Executive Officer of 

4i Consulting Inc., 

providing mining 

and energy services 

consulting. 

From 2023 to 2025, Mr. 

LaBelle served as Chief 

Executive Officer and a 

director of Atlas Salt Inc. 

From 2017 to 2022, Mr. 

LaBelle served as 

President and Chief 

Executive Officer of 

Dumas Contracting Ltd. 

Nil 

António 

Salvador(3)(4) 

Lisbon, Portugal 

Director 

Proposed Independent Mining 

Consultant 

Managing Director of 

Somincor S.A. 
Nil 
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(1) See descriptions below of Principal Occupations, Business, Employments within the Five Preceding Years. 

(2) Shares held by Jemseg Capital Inc., of which Mr. Bonnell is a principal. 

(3) Denotes a proposed member of our Audit Committee. David Danziger is the proposed Chair. The current 

Audit Committee is comprised of existing directors, Sean O'Neill (Chair), Michael Galego, and Andrew Lee. 
(4) Denotes a proposed member of our Compensation and Corporate Governance Committee. The current 

Compensation and Corporate Governance Committee is comprised of existing directors, Sean O'Neill (Chair), 

Roy Bonnell, and Michael Galego. 

(5) Shares held by Apolo Capital Advisory Corp., of which Mr. Galego is a principal. 

Roy Bonnell, Chief Executive Officer, and Director 

Mr. Bonnell has over 25 years of experience in venture capital investment, finance and mergers and 

acquisitions. He is President of Jemseg Capital Inc., a private consulting company that has provided 

consulting services for venture capital investment, finance and mergers and acquisitions since 2015. He was 

a Director of Thesis Gold Inc., a mineral exploration company listed on the TSX Venture Exchange, from 

October 30, 2020 to December 6, 2023, and served as President and Chief Executive Officer of Thesis Gold 

Inc. from October 30, 2020 to January 26, 2021. He has also been Vice-President, Business and Corporate 

Development of Anomera Inc. since February 2020. He was Chief Executive Officer of Defiance Silver 

Corp. from August to December 2017. From 2007 to 2015, Mr. Bonnell served as President and Chief 

Executive Officer of Argex Titanium Inc., overseeing its expansion from a mining exploration company to 

an emerging specialty chemical producer. Argex was named the second-best performing mining stock on 

the TSX Venture Exchange’s 2013 Top 50 list. From 2005 to 2009, he was Managing Director and Founder 

of Atwater Financial Group, an independent financial and strategic advisory firm. He has also worked at 

investment dealers and merchant banks, including Dundee Securities Limited, Hampton Securities Limited, 

Benvest Associates Inc. and Two Roads Investments Inc. Mr. Bonnell is a graduate of the London School 

of Economics (1995) where he received a M.Sc. in Accounting and Finance; McGill University (1993) 

where he received an MBA; University of Western Ontario (1991) where he received an LLB; and Queen’s 

University where he received a B.A.H. (Political Studies). He has been a member of the Law Society of 

Upper Canada since 1996. 

Joao Barros, President, Chief Operating Officer and Director 

Mr. Barros has over 20 years of mining experience including green fields and near-mine exploration, 

environmental impact studies for open pit and underground mine operations as well as mine development 

and operations. Mr. Barros was responsible for licensing an underground gold mine operation from 

exploration to development, for Minaport-Minas de Portugal, Lda, and the planning and execution of the 

exploration and licensing activities for Blackheath Resources Inc. (TSXV: BHR) in connection with the 

Borralha EML tungsten project. Since 2008, Mr. Barros has served as the President of Redcorp – 

Empreendimentos Mineiros, Lda., where he is responsible for managing, coordinating and executing the 

exploration works in the Lagoa Salgada VMS Project. He was also President of Ascendant Resources Inc 

until May of 2025 and is a current member of the Portuguese Engineers Association. 

Michael Galego, Executive Director and Director 

Mr. Galego has been a co-founder and director of several businesses, including CSE and TSX Venture 

Exchange listed companies. He has over 10 years of corporate finance and M&A experience and was Chief 

Legal Officer, Director and co-founder of LNG Energy Group Corp. (TSXV: LNGE), was a director of 

Woulfe Mining Corp. (CSE: WOF) and was instrumental in its sale (including its Sandong Tungsten Mine 

in South Korea) to Almonty Industries Inc. (TSXV: AII). Previously, he was Chief Executive Officer of the 

Stronach Group, Agricultural Division and is currently the Chief Executive Officer of Apolo Capital 

Advisory Corp. He was named to Lexpert’s Top 40 Under 40, is a member of the Institute of Corporate 

Directors, the TSX Venture Exchange Ontario Local Advisory Committee, and is a member of the Law 

Society of Ontario. 
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Major General (Ret.) James A. "Spider" Marks, Proposed Director 

Major General (Ret.) James A. “Spider” Marks is the former Commanding General, U.S. Army Intelligence 

Center and brings over four decades of leadership experience across military, intelligence and commercial 

sectors. His distinguished U.S. Army career included leadership roles at every level across elite units such 

as the 101st and 82nd Airborne Divisions. He also served in strategic intelligence positions around the 

globe, including deployments in Iraq, Korea and the Balkans. Post-military service, General Marks held 

executive leadership roles in private industry, including as Chief Executive Officer of Global Linguist 

Solutions and InVisM, and currently serves as President of the Marks Collaborative, an advisory firm 

focused on corporate transformation and national security. He also serves as a director of Allied Critical 

Metals USA Inc. General Marks is an Honor Graduate of the U.S. Army’s Ranger School, a Master 

Parachutist authorized to wear Canadian airborne wings, and has been awarded the Distinguished Service 

Medal, Legion of Merit, Bronze Star and multiple expeditionary and service ribbons. He is a 1975 graduate 

of the United States Military Academy at West Point and holds a Master’s degree in international affairs 

from the University of Virginia. General Marks contributes as a military and intelligence analyst for CNN 

and is an adjunct professor at Georgetown University. 

David Danziger, Proposed Director 

David Danziger serves as Senior Advisor at MNP LLP, supporting the Public Company audit team 

nationally and working on special projects. Before that, he served as Senior Vice President, Assurance and 

National Leader of Public Companies at MNP LLP, Chartered Professional Accountants, Canada's fifth 

largest accounting firm, until May 31, 2023. Mr. Danziger has extensive experience in advising public and 

private companies in North America on significant public markets transactions, complex accounting and 

regulatory matters, and draws on many years of experience serving as a director for many publicly listed 

companies on the TSX, TSXV, CSE and the NYSE. He currently serves as a director and Chair of the 

Governance and Nominating Committee of Osisko Gold Group Inc. He is also the Chairman of Interactive 

Entertainment Group and Director and President of Danzi Management Inc. He is a past member of the 

advisory committee to the TSXV, a past member of the Ontario Securities Commission's Advisory 

Committee on Small and Medium Sized Enterprises, as well as a past member of the CPA/PDAC Taskforce 

on IFRS for Mining. Mr. Danziger graduated from the University of Toronto with a Bachelor of Commerce 

and is a Chartered Professional Accountant (CPA), qualifying as a Chartered Accountant (CA) in 1983. 

Richard "Rick" LaBelle, Proposed Director 

Richard “Rick” LaBelle is a mining executive and corporate director with more than four decades of 

experience in the global mining sector, including 27 years in C-suite roles. His experience spans mining 

operations, project development, corporate turnarounds, strategic transactions and governance. From 2023 

to 2025, Mr. LaBelle served as Chief Executive Officer and a director of Atlas Salt Inc. During his tenure, 

he helped advance the company and its principal project toward operating readiness. His responsibilities 

included securing critical surface rights and properties, recruiting an executive team, obtaining 

environmental assessment approval, securing an underground mining fleet and related OEM-led financing, 

and finalizing offtake agreements for North American markets. From 2017 to 2022, Mr. LaBelle served as 

President and Chief Executive Officer of Dumas Mining, where he led a strategic restructuring and 

corporate turnaround during a period that culminated in the company’s sale to a private-equity buyer. He 

previously served as Chief Operating Officer of Dumas Mining from 2007 to 2010, overseeing the 

company’s growth as a mine builder and contract miner. Mr. LaBelle holds the ICD.D designation from the 

Institute of Corporate Directors, a Master of Business Administration from Queen’s University and a mining 

engineering technology technician credential from Cambrian College. 
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António Salvador, Proposed Director 

António Salvador is a senior mining executive with more than 30 years of international experience in base-

metals and gold operations across four continents. From 2021 to April 2025, Mr. Salvador served as 

Managing Director and Country Manager of Somincor, S.A., operator of the Neves-Corvo mine and a 

subsidiary of Lundin Mining Corporation. He held full responsibility for the Neves-Corvo operation, which 

produced over 5.5 Mtpa of copper and zinc-lead ores. He led a workforce of approximately 1,300 employees 

and 1,300 contractors, ensuring safe, responsible and efficient operations. Mr. Salvador previously served 

as Director of Operational Technology and Group Mining Engineer at Lundin Mining and as Business 

Development and Strategy Manager at Somincor. Mr. Salvador holds a Bachelor of Applied Science in 

Geological Engineering from the University of Toronto. He is registered as a Chartered Engineer with the 

Engineering Council UK, is a professional member of the Institute of Materials, Minerals and Mining, and 

is a member of the Australasian Institute of Mining and Metallurgy. 

Cease Trade Orders, Bankruptcies, Penalties or Sanctions 

To the knowledge of the Company’s management, no proposed director of the Company: 

(d) is, as at the date of this Circular, or has been within 10 years before the date of the Circular, 

a director, CEO or CFO of any company (including the Company) that: 

(i) was subject to a cease trade or similar order or an order that denied such other 

issuer access to any exemption under securities legislation for more than thirty 

consecutive days, that was issued while the proposed director was acting in the 

capacity as director, CEO or CFO; or 

(ii) was subject to a cease trade or similar order or an order that denied such other 

issuer access to any exemption under securities legislation for more than thirty 

consecutive days, that was issued after the proposed director ceased to be a 

director, CEO or CFO and which resulted from an event that occurred while that 

person was acting in the capacity as director, CEO or CFO; or 

(e) is, as at the date of this Circular, or has been within 10 years before the date of the Circular, 

a director or executive officer of any company (including the Company) that, while that 

person was acting in that capacity, or within a year of that person ceasing to act in that 

capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy 

or insolvency or was subject to or instituted any proceedings, arrangement or compromise 

with creditors or had a receiver, receiver manager or trustee appointed to hold its assets; or 

(f) 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; or 

(g) has been subject to any penalties or sanctions imposed by a court relating to securities 

legislation or by a securities regulatory authority or has entered into a settlement agreement 

with a securities regulatory authority; or has been subject to any other penalties or sanctions 

imposed by a court or regulatory body that would likely be considered important to a 

reasonable securityholder in deciding whether to vote for a proposed director. 

The Board unanimously recommends the election of each nominee as a director of the Company to 

hold office until the Company’s next annual general meeting. Unless otherwise directed, the 

management nominees named in the accompanying proxy will vote FOR the election of each nominee 

as a director of the Company. 
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(4)  Appointment of the Auditor 

Davidson & Company LLP is the auditor of the Company and was first appointed as auditor of the Company 

effective April 25, 2025. At the Meeting, shareholders will be asked to pass an ordinary resolution (i) 

appointing Davidson & Company LLP as the Company’s auditor for the ensuing year, to hold office until 

the close of the next annual general meeting of shareholders or until the firm of Davidson & Company LLP 

is removed from office or resigns as provided by the Company’s constating documents; and (ii) authorizing 

the Board to fix the compensation of the auditor.  

The Board unanimously recommends that shareholders vote FOR the appointment of Davidson & 

Company LLP as the Company’s auditor. Unless otherwise directed, the management nominees 

named in the accompanying proxy will vote FOR the appointment of Davidson & Company LLP as 

the Company’s auditor. 

(5)  Approval of Omnibus Plan 

At the Meeting, Shareholders will be asked to consider and, if thought appropriate, to pass an ordinary 

resolution (the “Omnibus Plan Resolution”) approving the Company’s new omnibus long-term incentive plan 

(the “Omnibus Plan”) as approved by the Board on September 23, 2026, subject to approval by the 

Shareholders. The Omnibus Plan replaced the Company’s previous omnibus long-term incentive plan 

which was approved by Shareholders on December 30, 2024 (the “Legacy Plan”). The stock options (the 

“Options”) and restricted share units (the “RSUs”) issued under the Legacy Plan were continued under the 

Omnibus Plan. 

In determining individual grants, the Board considers the experience, responsibilities, and performance of 

each recipient of an award under the Omnibus Plan. Previous grants are also taken into consideration during 

the grant process. 

A brief summary of the features of the Security-Based Compensation Awards under the Omnibus Plan is 

provided below and is qualified in its entirety by the provisions of the Omnibus Plan. 

Share Reserves 

Under the Omnibus Plan, the maximum number of Common Shares reserved for issuance upon the exercise 

of Options under the Omnibus Plan and stock options under any other Share Compensation Arrangement 

(as defined in the Omnibus Plan) of the Company is equal to 10% of the Company’s issued and outstanding 

Common Shares from time to time, calculated on a non-diluted basis. 

Under the Omnibus Plan, a fixed maximum of 18,431,139 Common Shares is reserved for issuance pursuant 

to Awards other than Options under the Omnibus Plan and awards or grants other than stock options under 

any other Share Compensation Arrangement of the Company. This fixed maximum was determined as 10% 

of the 184,311,396 Common Shares issued and outstanding as of the date of this Circular. The number of 

Common Shares reserved for awards other than Options will not increase as additional Common Shares are 

issued unless the Omnibus Plan is amended and the required Shareholder and exchange approvals are 

obtained. 

Stock Options 

Officers, employees, Management Company Employees (as defined in the Omnibus Plan), Non-Employee 

Directors (as defined in the Omnibus Plan), and Consultants (as defined in the Omnibus Plan) are eligible 

to receive grants of Options to acquire Common Shares of the Company at the time of employment or 

contract, if applicable, and thereafter as determined by the Board. 

The exercise price of an Option will be determined by the Board at the time of grant but cannot be less than 

the Market Value (as defined in the Omnibus Plan) of the Common Shares at the time of the grant. 

The Board may grant such number of Options as is equal to 10% of the total issued and outstanding 

Common Shares from time to time as determined on a non-diluted basis. 
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During the fiscal year ended June 30, 2026, the Board granted 12,465,000 Options under the Legacy Plan. 

During the fiscal year ended June 30, 2025, the Board granted 3,750,000 Options under the Legacy Plan.  

Restricted Share Units 

Under the Omnibus Plan, participants are eligible to receive grants of RSUs, entitling the holder to receive 

one Common Share for each RSU, subject to restrictions as the Board may, in its sole discretion, establish 

in the applicable award agreement. The Board believes the granting of RSUs creates long-term incentive, a 

sense of ownership and an alignment of the recipients’ interests with those of the Shareholders. The granting 

of RSUs is intended to reward those officers, employees, Management Company Employees (as defined in 

the Omnibus Plan), Non-Employee Directors (as defined in the Omnibus Plan), and Consultants (as defined 

in the Omnibus Plan) who are responsible for the management and growth of the Company and to encourage 

such executives to develop a long-term vision for the Company to operate in a manner to maximize 

Shareholder value. By using vesting periods for RSUs in addition to other restrictions, this compensation 

element is also designed to support long term retention of valuable employees and directors as well as 

provide an incentive for the achievement of specific milestones, if applicable. 

An RSU must be settled no later than three years following its date of grant where it is settled by payment 

of its Cash Equivalent (as defined in the Omnibus Plan) or through purchases by the Company on the 

participant’s behalf on the open market, and no later than ten years following its date of grant where it is 

settled through the issuance of Common Shares from treasury. 

During the fiscal year ended June 30, 2026, the Board awarded 9,643,750 RSUs under the Legacy Plan. 

During the fiscal year ended June 30, 2025, the Board awarded 4,097,760 RSUs under the Legacy Plan. 

Performance Share Units 

Under the Omnibus Plan, officers, employees, Management Company Employees (as defined in the 

Omnibus Plan), and Consultants (as defined in the Omnibus Plan) are eligible to receive grants of 

performance share units (“PSUs”), entitling the holder to receive one Common Share for each PSU, subject 

to the achievement or attainment of specific performance criteria (“Performance Criteria”) within a 

specific period (“Performance Cycle”). The number of PSUs and the Performance Criteria which must be 

satisfied in order for the PSUs to vest and the Performance Cycle in respect of such PSUs shall be specified 

in the applicable award agreement. The Board believes the granting of the PSUs incentivizes the attainment 

of specific goals which support the overall strategies of the Company and creates a sense of ownership and 

an alignment of the recipients’ interests with those of the Shareholders. The granting of PSUs is intended 

to reward those participants who are responsible for the management and growth of the Company and to 

encourage such executives to develop a long-term vision for the Company to operate in a manner to 

maximize Shareholder value. By using vesting periods for PSUs in addition to other restrictions, this 

compensation element is also designed to support long-term retention of valuable employees as well as 

provide an incentive for the achievement of specific milestones, if applicable. 

A PSU must be settled no later than three years following its date of grant where it is settled by payment of 

its Cash Equivalent or through purchases by the Company on the participant’s behalf on the open market, 

and no later than ten years following its date of grant where it is settled through the issuance of Common 

Shares from treasury. 

No PSUs have been awarded as of the date of this Circular. 

Deferred Share Units 

Under the Omnibus Plan, officers, employees, Management Company Employees (as defined in the 

Omnibus Plan), Non-Employee Directors (as defined in the Omnibus Plan), and Consultants (as defined in 

the Omnibus Plan) are eligible to receive grants of deferred share units (“DSUs”). Each Non-Employee 

Director (as defined in the Omnibus Plan) may elect to receive all or a portion of his or her annual retainer 

fee in the form of a grant of DSUs in each fiscal year The number of DSUs shall be calculated as the amount 

of their annual retainer fee elected to be paid by way of DSUs divided by the Market Value. No fractional 

DSUs will be issued and any fractional entitlements will be rounded down. The Board believes the granting 
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of DSUs creates long-term incentive, a sense of ownership and an alignment of the recipients’ interests with 

those of the Shareholders. The granting of DSUs is intended to reward participants who are responsible for 

oversight of the management and growth of the Company and to encourage such directors to maintain a 

long-term vision for the Company to operate in a manner to maximize Shareholder value. 

No DSUs have been awarded as of the date of this Circular. 

Other Share-Based Awards 

The Common Shares are currently listed on the Canadian Securities Exchange. The Company has received 

conditional approval to list the Common Shares on the TSX Venture Exchange, subject to satisfaction of 

the TSXV’s customary listing conditions. The Omnibus Plan has therefore been prepared in accordance 

with applicable TSXV requirements. 

Under the Omnibus Plan, directors are eligible to receive grants of Other Share-Based Awards. The terms 

and conditions of each Other Share-Based Award grant shall be evidenced by an Award Agreement (as 

defined in the Omnibus Plan). Each Other Share-Based Award shall consist of a right (1) which is not an 

Option, DSU, RSU or PSU and (2) which is denominated or payable in, valued in whole or in part by 

reference to, or otherwise based on or related to, Common Shares (including, without limitation, securities 

convertible into Common Shares) as are deemed by the Omnibus Plan administrator to be consistent with 

the purposes of the Omnibus Plan; provided, however, that such right will comply with applicable law. 

Subject to prior acceptance of the TSX Venture Exchange (the “TSXV”) or such other exchange the 

Common Shares may be posted on from time to time, the terms of the Omnibus Plan and any applicable 

award agreement, the Omnibus Plan administrator will determine the terms and conditions of such Other 

Share-Based Awards. 

Vesting and Acceleration 

No Award issued under the Omnibus Plan, other than an Option or a security issued pursuant to an employee 

stock purchase plan, may vest before the date that is one year following the date it is granted or issued. 

Vesting may be accelerated for a participant who dies or who ceases to be an eligible participant under the 

Omnibus Plan in connection with a Change of Control (as defined in the Omnibus Plan), take-over bid, 

reverse take-over or other similar transaction. 

In the event of a Change of Control, outstanding unvested Awards will generally be substituted or replaced 

with awards of the continuing entity on the same terms and conditions, subject to appropriate adjustments 

that do not diminish the value of the original Awards. If the continuing entity does not substitute or replace 

the Awards, the vesting and, if applicable, exercisability of all outstanding Awards will be accelerated in 

full, subject to any required prior acceptance of the TSXV. 

Dividend Share Units 

When the Company pays a dividend on its Common Shares, other than a stock dividend, participants 

holding DSUs, RSUs or PSUs (but excluding Options) will receive additional DSUs, RSUs or PSUs, as 

applicable. The number of additional units will be determined by multiplying the number of applicable units 

held by the participant on the dividend record date by the amount of the dividend paid on each Common 

Share and dividing the result by the Market Value of a Common Share on the dividend payment date. The 

additional units will be subject to the same vesting conditions as the related DSUs, RSUs or PSUs. The 

maximum number of Common Shares issuable pursuant to these additional units will be included when 

calculating the applicable limits under the Omnibus Plan. If the Company does not have sufficient Common 

Shares available under the Omnibus Plan to satisfy its obligations in respect of the additional units, the 

Company will satisfy those obligations by making an equivalent cash payment. 

Cessation of Relationship with the Company 

Subject to a participant’s applicable employment or award agreement and any determination of the Board, 

Options are treated as follows upon the participant ceasing to be an eligible participant under the Omnibus 

Plan: 
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a) In the event of termination for cause, all vested and unvested Options terminate on the participant’s 

termination date; 

b) In the event of resignation, retirement or termination other than for cause, vested Options expire on 

the earlier of 90 days after the participant’s termination date, or such later date determined by the 

Board that is not more than 12 months after the termination date, and the applicable Option expiry 

date. Unvested Options terminate on the participant’s termination date; and 

c) In the event of death or long-term disability, vested Options expire on the earlier of 12 months after 

the participant’s death or long-term disability and the applicable Option expiry date. Unvested 

Options terminate on the effective date of the participant’s death or long-term disability. 

DSUs may be redeemed during the period beginning on the first business day following the applicable 

termination date and ending no later than the 90th day following the termination date, or such shorter period 

specified in the applicable DSU agreement. If a DSU redemption notice is not delivered by the applicable 

deadline, the participant is deemed to have delivered the notice on that deadline. 

The terms applicable to RSUs and PSUs upon the termination of a participant’s employment or service will 

be set out in the applicable award agreement. In all cases, any Award granted to a director, officer, 

employee, Consultant or Management Company Employee must expire within a reasonable period not 

exceeding 12 months after the participant ceases to be an eligible participant under the Omnibus Plan. 

Participation Limits 

The Board may grant such number of Options as is equal to 10% of the total issued and outstanding 

Common Shares from time to time as determined on a non-diluted basis. 

The maximum number of Common Shares that are issuable pursuant to all Options, RSUs, PSUs, and DSUs 

(collectively, the “Awards”) granted or issued to insiders (as a group) under the Omnibus Plan must not 

exceed 10% of Common Shares on a diluted basis at any point in time (unless disinterested shareholder 

approval is obtained). 

The maximum number of Common Shares issuable pursuant to all Awards granted or issued in any 12 

month period to insiders (as a group) under the Omnibus Plan must not exceed 10% of the Common Shares 

on a diluted basis calculated as at the date any Award is granted or issued to any insider (unless disinterested 

shareholder approval is obtained). 

The maximum number of Common Shares issuable pursuant to all Awards granted or issued in any 12 

month period to any one person or any companies wholly-owned by such persons, cannot exceed 5% of the 

Common Shares on a non-diluted basis (unless disinterested shareholder approval is obtained). 

The maximum number of Common Shares issuable pursuant to all Awards granted or issued in any 12 

month period to any one Consultant (as defined in the Omnibus Plan) cannot exceed 2% of the Common 

Shares on a non-diluted basis. 

Investor Relations Service Providers (as defined in the Omnibus Plan) may only receive Options under the 

Omnibus Plan. The maximum number of Common Shares issuable pursuant to all Options granted in any 

12 month period to all Investor Relations Service Providers in aggregate must not exceed 2% of the 

Common Shares on a non-diluted basis calculated as at the date of grant. Options granted to Investor 

Relations Service Providers will vest over a period no less than 12 months such that: (i) at least ¼ of the 

Options vest at least 3 months after the date of grant; (ii) at least another ¼ of the Options vest at least 6 

months after the date of grant; (iii) no more than another ¼ of the Options vest at least 9 months after the 

Options were granted; and (iv) the remainder vest at least 12 months after the date of grant. Vesting may 

only be accelerated with approval by the TSXV. 

Blackout Period 

The maximum expiry period of an Option is 10 years from the date of grant, subject to Section 7.2 of the 
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Omnibus Plan. Options expiring during a Black-Out Period (as defined in the Omnibus Plan) will expire 

on the date that is 10 days immediately following the expiration of the Black-Out Period provided that: (i) 

the Black-Out Period is formally imposed pursuant to its internal trading policies as a result of bona fide 

undisclosed material information; (ii) the Black-Out Period must expire following general disclosure of the 

undisclosed material information; (iii) no automatic extension of the Option will be permitted where the 

participant or the Company is subject to a cease trade order (or similar order) in respect of the Company’s 

securities; and (iv) automatic extension is available to all eligible participants under the Omnibus Plan on 

the same terms and conditions.  

Cashless Exercise of Options 

In lieu of exercising any vested Option with the payment of cash, a participant, other than an Investor 

Relations Service Provider, may, by surrendering an Option with a properly endorsed notice to the corporate 

secretary of the Company, substantially in the form appended to the option agreement, elect to receive that 

number of Common Shares calculated using the following formula subject to acceptance by the Board and 

provided that arrangements satisfactory to the Company have been made to pay any applicable withholding 

taxes: 

X = (Y* (A – B))/A 

Where: 

 X = the number of Common Shares to be issued to the participant upon exercising such Options; 

provided that if the foregoing calculation results in a negative number, then no Common Shares 

will be issued; 

 Y = the number of Common Shares underlying the Options to be surrendered; 

 A = the volume weighted average trading price of the Common Shares on the TSXV for the 5 

trading days immediately preceding the surrender; and 

 B = the Exercise Price of such Options. 

Amendments 

The Board may amend the terms of the Omnibus Plan or any Award without shareholder approval for the 

following: 

a) change to vesting provisions of any Award granted under the Omnibus Plan; 

b) change to the provisions governing the effect of termination of a participant’s employment, contract 

or office; 

c) change to accelerate the date on which any Award may be exercised under the Omnibus Plan; 

d) amendment of the Omnibus Plan or an Award as necessary to comply with applicable law or the 

requirements of any exchange upon which the securities of the Company are then listed or any 

other regulatory authority;  

e) any amendment made to clarify the meaning, correct grammatical or typographical errors; and 

f) any amendment regarding the administration of the Omnibus Plan. 

Shareholder approval is required for the following amendments to the Omnibus Plan: 

a) any amendment to the persons eligible to be granted or issued Awards; 

b) any increase in the maximum number of Common Shares that may be issuable pursuant to Awards; 
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c) any amendment to the method of determining the Exercise Price of Options; 

d) any amendment to the maximum term of Awards; 

e) any amendment to the expiry and termination provisions applicable to Awards, including the 

addition of a Black-Out Period; 

f) any amendment to the method or formula for calculating prices, values or amounts under the 

Omnibus Plan that may result in a benefit to a participant; and 

g) any amendment to Section 7.2(3) or (4) of the Omnibus Plan. 

The foregoing description of the Omnibus Plan is intended as a summary only. The summary does not 

purport to be complete and is subject to, and qualified in its entirety by reference to, all of the provisions of 

the Omnibus Plan, which are set out in Schedule “B” of this Circular. The Omnibus Plan is required to be 

approved every three years under the policies of the Canadian Securities Exchange with next approval by 

April 25, 2028, but as the Omnibus is a new securities based compensation plan in accordance with the 

policies of the TSX Venture Exchange, it requires shareholder approval to be adopted and will require 

approval each year thereafter. 

The approval by shareholders requires a favourable vote of a majority of Common Shares voted in respect 

thereof at the Meeting.  

The Board unanimously recommends that shareholders vote FOR the approval of the Omnibus Plan. 

Unless otherwise directed, the management nominees named in the accompanying proxy will vote 

FOR the approval of the Omnibus Plan. 
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EXECUTIVE COMPENSATION 

Securities laws require that a Statement of Executive Compensation prepared in accordance with Form 51-

102F6V – Statement of Executive Compensation – Venture Issuers (“Form 51-102F6V”) be included in this 

Circular.  

Form 51-102F6V provides that compensation disclosure must be provided for each NEO (as defined below) 

and director of the Company for, or in connection with, services they have provided to the Company during 

the most recently completed fiscal year.  

For the purpose of this Statement of Executive Compensation: 

“compensation securities” includes stock options, convertible securities, exchangeable securities and 

similar instruments including stock appreciation rights, deferred share units and restricted stock units 

granted or issued by the Company or one of its subsidiaries (if any) for services provided or to be provided, 

directly or indirectly to the Company or any of its subsidiaries (if any); 

“NEO” or “named executive officer” means: 

(a) each individual who served as chief executive officer (“CEO”) of the Company, or who 

performed functions similar to a CEO, during any part of the most recently completed 

financial year, 

(b) each individual who served as chief financial officer (“CFO”) of the Company, or who 

performed functions similar to a CFO, during any part of the most recently completed 

financial year, 

(c) the most highly compensated executive officer of the Company or any of its subsidiaries 

(if any) other than individuals identified in paragraphs (a) and (b) at the end of the most 

recently completed financial year whose total compensation was more than $150,000 for 

that financial year, and 

(d) each individual who would be an NEO under paragraph (c) but for the fact that the 

individual was not an executive officer of the Company and was not acting in a 

similar capacity, at the end of that financial year; 

“plan” includes any plan, contract, authorization or arrangement, whether or not set out in any formal 

document, where cash, compensation securities or any other property may be received, whether for one or 

more persons; and 

“underlying securities” means any securities issuable on conversion, exchange or exercise of 

compensation securities. 

Director and Named Executive Officer Compensation, Excluding Compensation Securities 

The following table sets forth all direct and indirect compensation paid, payable, awarded, granted, given 

or otherwise provided, directly or indirectly, by the Company or any subsidiary thereof during the last two 

fiscal years to each NEO and each director of the Company, in any capacity, including, for greater certainty, 

all plan and non-plan compensation, direct and indirect pay, remuneration, economic or financial award, 

reward, benefit, gift or perquisite paid, payable, awarded, granted, given or otherwise provided to the NEO 

or director for services provided and for services to be provided, directly or indirectly, to the Company or 

any subsidiary thereof and no separate director compensation was paid: 
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Name and Position Year(1) Salary, 

consulting fee, 

retainer or 

commission ($) 

Bonus 

($) 

Committee 

or meeting 

fees ($) 

Value of 

perquisites 

($) 

Value of all Other 

compensation(2) 

($) 

Total 

Compensation ($) 

Roy Bonnell(3) 

CEO, and Director 

2026 377,000 nil nil nil 1,420,920 1,797,920 

2025 212,000 nil nil nil 422,510 634,510 

Sean Choi(4) CFO 2026 72,000 nil nil nil 132,395 204,395 

2025 32,800 nil nil nil 24,730 57,530 

Joao Barros(5) 

President, COO and 

Director 

2026 350,000 nil nil nil 894,635 1,244,635 

2025 100,000 nil nil nil 327,860 427,860 

Andrew Lee(6) 

Corporate Secretary 

and Director 

2026 60,000 nil nil nil 647,620 707,620 

2025 119,048 nil nil nil 327,860 446,908 

Sean O’Neill(7) 

Non-Executive 

Chairman and 

Director 

2026 108,000 nil nil nil 791,240 899,240 

2025 nil nil nil nil 346,790 346,790 

Michael Galego(8) 

Director and 

Executive Director 

2026 181,000 nil nil nil 4,482,020 4,663,020 

2025 50,000 nil nil nil 342,058 392,058 

Colin Padget(9) 

Former Director 

2026 nil nil nil nil nil nil 

2025 nil nil nil nil 76,930 76,930 

Keith Margetson(10) 

Former CFO 

2026 nil nil nil nil nil nil 

2025 30,000 nil nil nil 9,465 39,465 

              Notes: 

(1) For the financial years ended June 30, 2026 and 2025. 
(2) Other compensation consists of Options valued using the Black Scholes method and RSUs valued on the settlement 

date of November 7, 2025 at the market price of $0.58 per common share.  

(3) Mr. Bonnell was appointed as CEO and Director on April 25, 2025. Compensation was paid to Mr. Bonnell and/or 

his services company owned or controlled by him, Jemseg Capital Inc. 

(4) Mr. Choi was appointed CFO on May 14, 2025. 

(5) Mr. Barros was appointed President, COO and Director on April 25, 2025. 

(6) Mr. Lee was appointed as Corporate Secretary and Director on April 25, 2025. Compensation was 

paid to Mr. Lee and/or his services company owned or controlled by him, Avery Capital Inc. 
(7) Mr. O’Neill was appointed as Non-Executive Chairman and Director on April 25, 2025. 

(8) Mr. Galego was appointed as a Director and Executive Director on April 25, 2025. Compensation was 

paid to Mr. Galego and/or his services company owned or controlled by him, Apolo Capital Advisory 

Corp. 
(9) Mr. Padget was appointed as a Director on April 25, 2025 and resigned as a Director on September 1, 2025. 

(10) Mr. Margetson was appointed on April 25, 2025 as CFO and resigned as CFO on May 14, 2025. 
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No director of the Company who is not a NEO has received, except as otherwise disclosed herein (see 

“Employment, Consulting and Management Agreements” below), during the most recently completed 

financial year, compensation pursuant to: 

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

capacity as directors, including any additional amounts payable for committee participation 

or special assignments; 

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

compensation of directors in their capacity as directors; or 

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

Stock Options and Other Compensation Securities 

The following table sets out the compensation securities granted or issued to directors and NEOs by the 

Company or any subsidiary thereof in the Company’s most recently completed financial year ended June 

30, 2026, for services provided, or to be provided, directly or indirectly, to the Company or any subsidiary 

thereof:  
 

Compensation Securities 

Name and 

Position 

Type of 

compensatio

n security 

Number of 

compensation 

securities, number of 

underlying securities, 

and percentage of 

class (1) 

Date of 

issue or 

grant 

Issue, 

conversi

on or 

exercise 

price ($) 

Closing 

price of 

security or 

underlying 

security on 

date of grant 

($) 

Closing 

price of 

security of 

underlying 

security at 

year end 

($) 

Expiry 

Date 

Roy Bonnell(2) 

CEO, and 

Director 

Options 700,000 (0.39%) 

500,000 (0.28%) 

Sept 7, 2025 

Oct 21, 2025 

$0.53 

$0.72 

$0.53 

$0.68 

$2.16 Sept 7, 2030 

Oct 21, 2030 

RSUs 700,000 (0.39%) 

500,000 (0.28%) 

Sept 7, 2025 

Oct 21, 2025 

$0.58 

$0.58 

$0.53 

$0.68 

$2.16 N/A 

Sean Choi(3) 

CFO  

 

Options 100,000 (0.06%) 

50,000 (0.03%) 

Sept 7, 2025 

Oct 21, 2025 

$0.53 

$0.72 

$0.53 

$0.68 

$2.16 Sept 7, 2030 

Oct 21, 2030 

RSUs 50,000 (0.03%) 

50,000 (0.03%) 

Sept 7, 2025 

Oct 21, 2025 

$0.58 

$0.58 

$0.53 

$0.68 

$2.16 N/A 

Joao 

Barros(4) 

President, COO 

and Director 

Options 500,000 (0.28%) 

250,000 (0.14%) 

Sept 7, 2025 

Oct 21, 2025 

$0.53 

$0.72 

$0.53 

$0.68 

$2.16 Sept 7, 2030 

Oct 21, 2030 

RSUs 450,000 (0.25%) 

250,000 (0.14%) 

Sept 7, 2025 

Oct 21, 2025 

$0.58 

$0.58 

$0.53 

$0.68 

$2.16 N/A 

Michael 

Galego(5) 

Executive 

Director and 

Director 

Options 275,000 (0.15%) 

200,000 (0.11%) 

500,000 (0.28%) 

Sept 7, 2025 

Oct 21, 2025 

Apr 7, 2026 

$0.53 

$0.72 

$1.73 

$0.53 

$0.68 

$1.86 

$2.16 Sept 7, 2030 

Oct 21, 2030 

April 7, 2031 

RSUs 375,000 (0.21%) 

200,000 (0.11%) 

500,000 (0.28%) 

1,000,000 (0.55%) 

Sept 7, 2025 

Oct 21, 2025 

Apr 7, 2026 

Apr 29, 2026 

$0.58 

$0.58 

$2.00 

$2.00 

$0.53 

$0.68 

$1.86 

$2.20 

$2.16 N/A 
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Compensation Securities 

Name and 

Position 

Type of 

compensatio

n security 
(11) 

Number of 

compensation 

securities, number of 

underlying securities, 

and percentage of 

class (1) 

Date of 

issue or 

grant 

Issue, 

conversi

on or 

exercise 

price ($) 

Closing 

price of 

security or 

underlying 

security on 

date of 

grant ($) 

Closing 

price of 

security of 

underlying 

security at 

year end 

($) 

Expiry 

Date 

Andrew 

Lee(6) 

Corporate 

Secretary and 

Director 

Options 275,000 (0.15%) 

50,000 (0.03%) 

Sept 7, 2025 

Oct 21, 2025 

$0.53 

$0.72 

$0.53 

$0.68 

$2.16 Sept 7, 2030 

Oct 21, 2030 

RSUs 375,000 (0.21%) 

150,000 (0.08%) 

Sept 7, 2025 

Oct 21, 2025 

$0.58 

$0.58 

$0.53 

$0.68 

$2.16 N/A 

Sean 

O’Neill(7) 

Non-Executive 

Chairman and 

Director 

Options 400,000 (0.22%) 

250,000 (0.14%) 

Sept 7, 2025 

Oct 21, 2025 

$0.53 

$0.72 

$0.53 

$0.68 

$2.16 Sept 7, 2030 

Oct 21, 2030 

RSUs 400,000 (0.22%) 

250,000 (0.14%) 

Sept 7, 2025 

Oct 21, 2025 

$0.58 

$0.58 

$0.53 

$0.68 

$2.16 N/A 

Colin 

Padget(8) 

Former Director 

Options nil - - - - - 

RSUs nil - - - - - 

Notes: 

(1) 16,115,000 Options (as defined below) and 1,500,000 RSUs (as defined below) were outstanding as at June 30, 2026. 

Percentage of class of underlying security based on a total of 180,950,146 Common Shares outstanding as at June 30, 2026. 

(2) Mr. Bonnell owned 1,900,000 Options and no RSUs at the financial year ended June 30, 2026, as all his RSUs were 

settled on Nov 7, 2025. 

(3) Mr. Choi owned 250,000 Options and no RSUs at the financial year ended June 30, 2026, as all his RSUs were 

settled on Nov 7, 2025. 

(4) Mr. Barros owned 950,000 Options and no RSUs at the financial year ended June 30, 2026, as all his RSUs were 

settled on Nov 7, 2025. 

(5) Mr. Galego owned 1,250,000 Options and 1,500,000 RSUs at the financial year ended June 30, 2026, as all but 

1,500,000 of his RSUs were settled on Nov 7, 2025. 

(6) Mr. Lee owned 525,000 Options and no RSUs as at the financial year ended June 30, 2026, as all his RSUs were 

settled on Nov 7, 2025. 

(7) Mr. O’Neill owned 950,000 Options and no RSUs as at the financial year ended June 30, 2026, as all his RSUs were 

settled on Nov 7, 2025. 

(8) Mr. Padget owned nil Options and no RSUs as at the financial year ended June 30, 2026, as all his Options were 

exercised and all his RSUs were settled on Nov 7, 2025. 

 

Exercise of Compensation Securities by Directors and NEOs 

Other than the RSUs which were all settled on November 7, 2025, no compensation securities of the 

Company were exercised by a director or NEO during the Company’s most recently completed financial 

year. 

Stock Option Plan and Other Incentive Plans 

The Company is proposing that the shareholders approve the adoption of the Omnibus Plan as described 

under “Approval of Omnibus Plan” which is the Company’s current equity compensation plan. 
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Employment, Consulting and Management Agreements 

The Company entered into a consulting agreement with Jemseg Capital Inc., a company wholly-owned and 

controlled by Roy Bonnell, pursuant to which Jemseg Capital Inc. receives a base consulting fee of $377,000 

per year and is entitled to a termination payment equal to three times the base consulting fee for termination 

without cause or in the event of a Change of Control (as defined below) at the election of Jemseg Capital 

Inc. 

The Company entered into a consulting agreement with GMR Comsultores, Lda., a company wholly-owned 

and controlled by Joao Barros, pursuant to which GMR Comsultores, Lda. receives a base consulting fee of 

$350,000 per year and is entitled to a termination payment equal to three times the base consulting fee for 

termination without cause or in the event of a Change of Control (as defined below) at the election of GMR 

Comsultores, Lda. 

The Company entered into a consulting agreement with Apolo Capital Advisory Corp., a company wholly-

owned and controlled by Michael Galego, pursuant to which Apolo Capital Advisory Corp. receives a base 

consulting fee of $240,000 per year and is entitled to a termination payment equal to three times the base 

consulting fee for termination without cause or in the event of a Change of Control (as defined below) at 

the election of Apolo Capital Advisory Corp. 

The Company entered into a Chairman's retainer agreement with Sean O'Neill pursuant to which Mr. O'Neill 

received an annual Director's and Chairman's retainer of $108,000 and is entitled to a termination payment 

equal to three times the annual retainer for termination without cause or in the event of a Change of Control 

at the election of Mr. O'Neill. 

The Company entered into a consulting agreement with Sean Choi pursuant to which Mr. Choi receives a 

base consulting fee of $72,000 per year and is entitled to a termination payment equal to three times the 

base consulting fee for termination without cause or in the event of a Change of Control (as defined below) 

at the election of Mr. Choi. 

The Company entered into a consulting agreement with Avery Capital Inc., a company wholly-owned and 

controlled by Andrew Lee, pursuant to which Avery Capital Inc. receives a base consulting fee of $60,000 

per year and is entitled to a termination payment equal to three times the base consulting fee for termination 

without cause or in the event of a Change of Control (as defined below) at the election of Avery Capital Inc. 

A “Change of Control” means: 

(a) the acquisition, directly or indirectly, by any person or group of persons acting jointly or in concert, 

as such terms are defined in the Securities Act (British Columbia), of common shares of the 

Company which, when added to all other common shares of the Company at the time held directly 

or indirectly by such person or persons acting jointly or in concert, constitutes for the first time in 

the aggregate 20% or more of the outstanding common shares of the Company;  

(b) the removal, by ordinary resolution of the shareholders of the Company, of more than 51% of the 

then incumbent Board of the Company, or the election of a majority of Board members of the 

Company who were not nominees of the Company’s incumbent Board at the time immediately 

preceding such election;  

(c) consummation of a sale of all or substantially all of the assets of the Company; or  

(d) the consummation of a reorganization, plan of arrangement, merger or other transaction which has 

substantially the same effect as (a) to (c) above.  
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Oversight and Description of Director and NEO Compensation 

The Compensation Committee determines and recommends to the Board the overall compensation strategy 

and policies for directors, officers (including NEOs), and employees of the Company. The Compensation 

Committee is responsible for reviewing and making recommendations to the Board with respect to 

remuneration to be paid to directors on an annual basis. The Compensation Committee, on an annual basis, 

also reviews and makes recommendations to the Board with respect to the corporate goals and objectives 

relevant to the compensation of the CEO and recommending to the Board the compensation level of the 

CEO based on the annual performance of the CEO in light of those goals and objectives. Additionally, the 

Compensation Committee is responsible for reviewing and making recommendations to the Board, on an 

annual basis, with respect to the compensation programs of all other senior executive officers of the 

Company (including each NEO), as recommended by the CEO. 

Philosophy and Objectives 

The compensation program for the senior management of the Company is designed to ensure that the level 

and form of compensation achieves certain objectives, including: 

• to align executive compensation with shareholders’ interests; 

• to attract and retain highly qualified management; 

• to focus performance by linking incentive compensation to the achievement of business 

objectives and financial results; and 

• to encourage retention of key executives for leadership succession. 

The Company’s executive compensation program comprises three elements: base salary, bonus incentives, 

and equity participation. The compensation program is designed to pay for performance, but total 

compensation or any significant element of total compensation is not tied to any specific performance 

criteria or goals. 

The Company reviews industry compensation information and compares its level of overall compensation 

with those of comparably sized companies. Generally, we target base management fees at levels 

approximating those holding similar positions in comparably sized companies in the industry and hope to 

achieve competitive compensation levels through the fixed and variable components. 

The Company’s total compensation mix places a significant portion of the executive’s compensation at risk 

and relies heavily on the award of stock options. The design takes into account individual and corporate 

performance. Compensation practices, including the mix of base management fees, short-term incentives, 

and long-term incentives, are regularly assessed to ensure they are competitive, take account of the external 

market trends and support the Company’s long-term growth strategies. Due to the early stage of the 

Company’s development programs, the flexibility to quickly increase or decrease appropriate human 

resources is critical. Accordingly, the Company does not enter into long- term commitments with its 

officers. 

Base Compensation 

In the view of the Board, paying base salaries or management fees which are competitive in the markets in 

which the Company operates is a first step to attracting and retaining talented, qualified, and effective 

executives. Base compensation is compensation for discharging job responsibilities and reflects the level 

of skills and capabilities demonstrated by the executive. Annual adjustments take into account the market 

value of the role and the executive’s demonstration of capability during the year. 
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Bonus Incentive Compensation 

The Company’s objective is to achieve certain strategic objectives and milestones. The Board will consider 

executive bonus compensation dependent upon the executive meeting those strategic objectives and 

milestones, the executive’s individual performance and sufficient cash resources being available for the 

granting of bonuses. The Board approves executive bonus compensation dependent upon comparable 

compensation levels based on recommendations of the Board as a whole, and such recommendations are 

generally based on survey data provided by independent consultants. 

Equity Participation 

The Company believes that encouraging its executives and employees to become shareholders is the best 

way of aligning their interests with those of its shareholders. Equity participation is accomplished through 

the Option Plan. Stock options are granted to executives and employees taking into account a number of 

factors, including the amount and term of options previously granted, base salary and bonuses, and 

competitive factors. The amounts and terms of options granted are determined by the Board. 

Option-Based Awards 

Stock options are granted to provide an incentive to the directors, officers, employees and consultants of 

the Company to achieve the long-term objectives of the Company; to give suitable recognition to the ability 

and industry of such persons who contribute materially to the success of the Company; and to attract and 

retain persons of experience and ability by providing them with the opportunity to acquire and increase 

proprietary interest in the Company. The Board approves awards of stock options based upon the 

recommendation of the Compensation Committee. Previous grants of incentive stock options are taken into 

account when considering new grants. 

Implementation and amendments to the existing stock option plan are the responsibility of the Board, 

subject to compliance with applicable CSE and regulatory requirements. 

As part of this review, the Board noted the following factors which discourage the Company’s executive 

officers from taking unnecessary or excessive risks: 

• there is limited opportunity for the small management team to undertake unnecessary or 
excessive risk to maximize compensation at the expense of the Company; 

• there are limited opportunities for executive officers to artificially inflate financial and 

operating performance of the Company to increase the value of equity awards to such 

persons; 

• all of the directors are regularly apprised of the Company’s financial position throughout 
the year; 

 

Based on this review, the Board believes that the Company’s current compensation policies and practices 

do not encourage executive officers to take unnecessary or excessive risk. 

Under the Company’s current compensation policies and practices, NEOs and directors are not prevented 

from purchasing financial instruments, including prepaid variable forward contracts, equity swaps, collars 

or units of exchange funds that are designed to hedge or offset a decrease in market value of equity securities 

granted as compensation or held, directly or indirectly, by the NEO or director. 

Pension Benefits 

The Company does not have a pension benefit arrangement under which the Company has made payments 

to the directors and/or NEOs of the Company during its fiscal year ended June 30, 2025, or intends to make 

payments to the Company’s directors or NEOs upon their retirement (other than the payments set out above 

and those made, if any, pursuant to the Canada Pension Plan or any government plan similar to it). 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table sets out equity compensation plan information as of June 30, 2026 regarding the 

Omnibus Plan, which were the Company’s only equity compensation plans during the most recently 

completed financial year.  
 

Plan Category Number of securities to 

be issued upon exercise 

of outstanding options, 

warrants and rights 

(a) 

Weighted-average 

exercise price of 

outstanding options, 

warrants and rights 

(b) 

Number of securities 

remaining available for 

future issuance under 

equity compensation 

plans (excluding securities 

reflected in column (a)) 

(c)(1) 

Equity compensation 

plans approved by 

securityholders 

16,115,000 Options 

1,500,000 RSUs 

$0.81 

$2.00 

1,980,015(2) 

12,395,015 

Equity compensation 

plans not approved by 

securityholders 

Nil Nil Nil(3) 

Total 16,115,000 Options 

1,500,000 RSUs 

$0.81 

$2.00 

1,980,015(2) 

12,395,015 

(1) Based on the 180,950,146 issued and outstanding Common Shares as at June 30, 2026. 

(2) Pursuant to the existing Omnibus Securities Compensation Incentive Plan, the aggregate number of 

Common Shares reserved for issuance upon exercise of Options may not exceed 10% of the issued and 

outstanding Common Shares as at the date of a grant, and the aggregate number of Common Shares 

reserved for issuance upon settlement of RSUs may not exceed 10% of the issued and outstanding 

Common Shares less the number of RSUs granted to insiders of the Company within the last 12 months 

as at the date of a grant.  

(3) The proposed new Omnibus Plan attached hereto as Schedule "B" provides that the aggregate number of 

Common Shares reserved for issuance upon the combined settlement of RSUs and exercise of Options 

may not exceed 10% of the issued and outstanding Common Shares as at the date of a grant. The aggregate 

number of Common Shares reserved for issuance upon settlement of RSUs is equal to 18,431,139 

Common Shares less the number of RSUs granted to insiders of the Company within the last 12 months 

as at the date of a grant. See also "Approval of Omnibus Plan" above.  

 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

None of our directors or executive officers, proposed nominees for election as directors, or associates of 

any of them, is indebted to us or to our subsidiaries as at the beginning of the most recently completed 

financial year and no indebtedness remains outstanding as at the date of this Circular. 

AUDIT COMMITTEE 

The Company is including the disclosure required by Form 52-110F2 of National Instrument 52-110 Audit 

Committees (“NI 52-110”) under this heading. As at its most recently completed financial year end of June 

30, 2026, the Company was a “venture issuer” under NI 52-110 and is relying on the exemption in section 

6.1 of NI 52-110. 

Audit Committee Charter 

The Audit Committee Charter, the text of which is attached as Schedule A to this Circular·, was adopted 

by our Audit Committee and the Board. 
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Composition of the Audit Committee 

As of the date of this Circular, our Audit Committee is composed of the following members: 
 

Name Independent(1) Financially Literate(1) 

Andrew Lee  Yes. Mr. Lee has served as director or officer of various resource 

companies listed on the TSXV. 

Michael Galego  Yes. Mr. Galego is a member of the Law Society of Ontario and has 

served on the ICD, TSXV Advisory Committee and boards including 

Trillium Gift of Life, Canadian Liver Foundation and Toronto 

Waterfront.  

Sean O’Neill  Yes. Mr. O'Neill is a member of the Law Society of British 

Columbia. 

(1) As such term is defined in NI 52-110. 

 

Upon election of the proposed directors, the Audit Committee will be composed of the following members: 
 

Name Independent(1) Financially Literate(1) 

David Danzinger Yes Yes. Mr. Danzinger is Senior Advisor to MNP LLP and former Senior 

Vice President, Assurance and National Leader of Public Companies at 

MNP LLP. 

Richard LaBelle Yes Yes. Mr. LaBelle is the former Chief Executive Officer of Atlas Salt 

Inc. and former President and Chief Executive Officer of Dumas 

Contracting Ltd. 

António Salvador  Yes. Mr. Salvador is the former Managing Director and Country 

Manager of Somincor, S.A., a subsidiary of Lundin Mining 

Corporation. 

(1) As such term is defined in NI 52-110. 

 

Relevant Education and Experience 

The educational background or experience of the Audit Committee members has enabled each to perform 

his responsibilities as an Audit Committee member and has provided the member with an understanding of 

the accounting principles we use to prepare our financial statements, the ability to assess the general 

application of such accounting principles in connection with the accounting for estimates, accruals and 

reserves as well as experience preparing, auditing, analyzing or evaluating financial statements that present 

a breadth and level of complexity of accounting issues that are generally comparable to the breadth and 

complexity of issues that can reasonably be expected to be raised by our financial statements, or experience 

actively supervising one or more individuals engaged in such activities and an understanding of internal 

controls and procedures for financial reporting. 

Each member of the Audit Committee has a general understanding of the accounting principles we use to 

prepare our financial statements and will seek clarification from our auditor, where required. Each of the 

members of the Audit Committee also has direct experience in understanding accounting principles for 

private and reporting companies and experience in supervising one or more individuals engaged in the 

accounting for estimates, accruals and reserves and experience in preparing, auditing, analyzing, or 

evaluating financial statements similar to our financial statements. 

See above and under the heading “Election of Directors” in this Circular for details of the relevant education 

and experience of the Audit Committee members. 

No

No

Yes

Yes
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Audit Committee Oversight 

At no time since June 30, 2025, has a recommendation of the Audit Committee to nominate or compensate 

an external auditor not been adopted by the Board. 

Reliance on Certain Exemptions 

At no time since the commencement of our most recently completed financial year has the Company relied 

on the exemption in Section 2.4 of NI 52-110 “De Minimis Non-Audit Services” or an exemption from NI 

52-110, in whole or in part, granted under Part 8 (Exemptions) of NI 52-110. 

Pre-Approval Policies and Procedures 

All non-audit services to be provided to the Corporation by an external auditor and the fees with respect 

thereto must be pre-approved by the Board. 

External Auditor Service Fees (By Category) 

The Audit Committee has, to ensure auditor independence, reviewed the nature and amount of the non-

audited services provided to us by Davidson & Company LLP. The aggregate fees incurred by the Company 

for audit and non-audit services in the last two financial years are set out in the following table: 
 

Nature of Services 
Fees Paid to or Accrued in Year 

Ended June 30, 2026 

($) 

Fees Paid to or Accrued in Year 

Ended June 30, 2025 

($) 

Audit Fees (1) $81,901 $200,050 

Audit-Related Fees (2) Nil Nil 

Tax Fees (3) Nil Nil 

All other fees (4) Nil Nil 

Total $81,901 $200,050 

(1) “Audit Fees” include fees necessary to perform the annual audit and quarterly reviews of the Company’s 

consolidated financial statements. Audit Fees include fees for review of tax provisions and for accounting 

consultations on matters reflected in the financial statements. Audit Fees also include audit or other attest services 

required by legislation or regulation, such as comfort letters, consents, reviews of securities filings and statutory 

audits. 

(2) “Audit-Related Fees” include services that are traditionally performed by the auditor. These audit-related 

services include employee benefit audits, due diligence assistance, accounting consultations on proposed 

transactions, internal control reviews and audit or attest services not required by legislation or regulation. 

(3) “Tax Fees” include fees for all tax services other than those included in “Audit Fees” and “Audit-Related 

Fees”. This category includes fees for tax compliance, tax planning and tax advice. Tax planning and tax advice 

includes assistance with tax audits and appeals, tax advice related to mergers and acquisitions, and requests for 

rulings or technical advice from tax authorities. 
(4) “All Other Fees” include all other non-audit services. 

 

CORPORATE GOVERNANCE 

National Instrument 58-101 - Disclosure of Corporate Governance Practices (“NI 58-101”) requires issuers 

to disclose their governance practices in accordance with the instrument. The Company is a “venture issuer” 

within the meaning of NI 58-101. A discussion of the Company’s governance practices within the context 

of NI 58-101 is set out below. 

Board of Directors 

The Board facilitates its independent supervision over management through regular meetings of the Board, 

both with and without members of our management (including members of management who are also 

directors) being in attendance. 
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Directors are considered to be independent if they have no direct or indirect material relationship with the 

Company. A “material relationship” is a relationship which could, in the view of our Board, be reasonably 

expected to interfere with the exercise of a director’s independent judgment. 

The independent member of the Board is Sean O’Neill. The non-independent directors of the Company are 

Joao Barros, the Company’s current President and Chief Operating Officer, Roy Bonnell, the Company’s 

current CEO; Michael Galego, the Company's Executive Director and Andrew Lee, the Company’s current 

corporate secretary. Upon election of the proposed directors, the independent members of the Board will 

be David Danzinger, Richard LaBelle, and António Salvador. 

The mandate of the Board is to manage or supervise the management of our business and affairs and to act 

with a view to the best interests of the Company. In doing so, the Board oversees the management of our 

affairs directly and through the sub-committees of the Board. 

Directorships 

Certain of our directors and proposed directors are also presently directors of other reporting issuers (or 

equivalent) in a jurisdiction or a foreign jurisdiction as follows: 
 

Name of Director Other Reporting Issuer (or 

equivalent in a foreign 

jurisdiction) 

Name of Exchange or Market (if 

applicable) 

David Danzinger Osisko Gold Group Inc. TSXV, NYSE 

 

Orientation and Continuing Education 

The Board is responsible for providing orientation for all new recruits to the Board. Each new director 

brings a different skill set and professional background, and with this information, the Board determines 

what orientation to the nature and operations of our business will be necessary and relevant to each new 

director, and then implements such orientation. In addition, information (such as recent financial statements 

and other material documents) is provided to new Board members to ensure that new directors are 

familiarized with the Company’s business and the role of the Board, its committees, and its directors. New 

directors also receive a copy of the Company’s corporate governance policies to familiarize themselves 

with the Company’s rules and procedures. 

We provide continuing education for our directors as the need arises and encourage open discussion at all 

meetings, which encourages learning by our directors. The Board’s continuing education also includes 

discussions with the Company’s legal counsel to remain up to date with developments in relevant corporate 

and securities law matters. 

Ethical Business Conduct 

The Board relies on the fiduciary duties placed on individual directors by the Company’s governing 

corporate legislation and the common law to ensure the Board operates independently of management and 

in the best interests of the Company. The Board has found that these, combined with the restrictions placed 

by applicable corporate legislation on an individual directors’ participation in decisions of the Board in 

which the director has an interest, have been sufficient. 

Nomination of Directors 

The Board considers its size each year when it considers the number of directors to recommend to the 

shareholders for election at the annual meeting of shareholders. The Board takes into account the number 

required to carry out the Board’s duties effectively and to maintain a diversity of views and experience. 
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The Compensation and Corporate Governance Committee is responsible for identifying and recommending 

candidates qualified to become directors. In identifying and recommending candidates, the Compensation 

and Corporate Governance Committee takes into consideration such factors as it deems appropriate, 

including judgment, skill, diversity, experience with businesses and other organizations of comparable size 

and the need for particular ·expertise on the Board. 

Compensation 

Members of the Board are not compensated for acting as directors, save for being granted incentive stock 

options pursuant to the policies of TSXV and the Company’s Option Plan. If the Omnibus Plan is approved 

at the Meeting, then future incentive stock options, RSUs, DSUs and PSUs will be granted pursuant to the 

Omnibus Plan. The Compensation and Corporate Governance Committee makes recommendations to the 

Board, and the Board as a whole determines the stock option grants for each director. The Compensation 

and Corporate Governance Committee reviews and makes recommendations to the Board with respect to 

the corporate goals and objectives relevant to the compensation of the CEO and recommending to the Board 

the compensation level of the CEO based on the annual performance of the CEO in light of those goals and 

objectives. 

Board Committees 

The Board has two standing committees: (i) the Audit Committee; and (ii) the Compensation and Corporate 

Governance Committee.  

A description of the responsibilities of the Audit Committee and its members are provided in this Circular 

under the heading “Audit Committee” above, and a description of the other committees and each 

committee’s respective members are provided below. 

Compensation and Corporate Governance Committee 

The Compensation and Corporate Governance Committee presently consists of Roy Bonnell, Michael 

Galego and Sean O’Neill. Upon election of the proposed directors, the Compensation and Corporate 

Governance Committee will be comprised of David Danzinger, Richard LaBelle, and António Salvador, all 

of whom will be considered “independent” as such term is defined in National Instrument 58-101 – 

Disclosure of Corporate Governance Practices.  

The Compensation and Corporate Governance Committee is charged with reviewing, overseeing and 

evaluating the governance and nominating policies and the compensation policies of the Company. In 

addition, the Compensation and Corporate Governance Committee is responsible for the following: (i) 

assessing the effectiveness of the Board, each of its committees and individual directors; (ii) overseeing the 

recruitment and selection of candidates as directors of the Company; (iii) organizing an orientation and 

education program for new directors and coordinating continuing director development programs; (iv) 

considering and approving proposals by the directors to engage outside advisors on behalf of the Board as 

a whole or on behalf of the independent directors; (v) reviewing and making recommendations to the Board 

concerning any change in the number of directors forming the Board; (vi) administering any securities based 

compensation plan of the Company or any other compensation incentive programs; (vii) assessing the 

performance of the officers and other member of the executive management team of the Company; (viii) 

reviewing and approving the compensation paid by the Company, if any, to consultants of the Company; 

and (ix) reviewing and making recommendations to the Board concerning the level and nature of the 

compensation payable, if any, to the directors and officers of the Company. 

The Compensation and Corporate Governance Committee’s mandate also includes evaluating the 

performance of the CEO, approving all compensation for executive officers and directors, recommending 

compensation plans, including equity-based compensation plans, to the Board, and approving the annual 

report on executive compensation for inclusion in proxy materials or annual reports. 
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Other Board Committee 

Other than the Audit Committee and Compensation and Corporate Governance Committee, the Board has 

no other standing committees. 

Assessments 

The Board annually reviews its own performance and effectiveness as well as reviews the Audit Committee 

Charter and recommends revisions as necessary. The Compensation and Corporate Governance Committee 

oversees the evaluation of the Board, committees of the Board, and the contribution of individual directors. 

Effectiveness is subjectively measured by comparing actual corporate results with stated objectives. The 

contributions of individual directors are also informally monitored by the other Board members, bearing in 

mind the business strengths of the individual and the purpose of originally nominating the individual to the 

Board. 

The Board monitors the adequacy of information given to directors, communication between the Board and 

management, and the strategic direction and processes of the Board and its committees. 

The Board believes its corporate governance practices are appropriate and effective for the Company, given 

our size and operations. Our corporate governance practices allow us to operate efficiently with checks and 

balances that control and monitor management and corporate functions without excessive administrative 

burden. 

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

No director or executive officer of the Company, or any person who has held such a position since the 

beginning of the last completed financial year end of the Company, nor any nominee for election as a 

director of the Company, nor any associate or affiliate of the foregoing persons, has any substantial or 

material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any matter 

to be acted on at the Meeting other than the election of directors, the appointment of the auditor, and as may 

be set out herein. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

No informed person (as defined below) of the Company, proposed nominee for election as a director of the 

Company, or associate or affiliate of any of these persons, has any material interest, direct or indirect, in 

any transaction since the beginning of our last financial year or in any proposed transaction, which has 

materially affected or will materially affect the Company, other than as disclosed under the heading 

“Particulars of Matters to be Acted On”. 

An “informed person” means: 

(a) a director or executive officer of the Company; 

(b) a director or executive officer of a person or company that is itself an informed person or 

subsidiary of the Company; 

(c) any person or company who beneficially owns, directly or indirectly, voting securities of 

the Company or who exercises control or direction over voting securities of the Company 

or a combination of both carrying more than 10% of the voting rights attached to all 

outstanding voting securities of the Company other than voting securities held by the 

person or company as underwriter in the course of a distribution; and 

(d) the Company if it has purchased, redeemed or otherwise acquired any of its securities, so 

long as it holds any of its securities. 
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MANAGEMENT CONTRACTS 

Management functions of the Company and its subsidiaries are generally performed by directors and senior 

officers of the Company and not, to any substantial degree, by any other person. 

ADDITIONAL INFORMATION 

Additional information about the Company is located on SEDAR+ at www.sedarplus.ca. Shareholders may 

contact the Company to request copies of the Company’s financial statements and MD&A by mailing a 

written request to the following address: 

ALLIED CRITICAL METALS INC. 

Suite 1150 – 1100 Melville Street 

Vancouver, British Columbia 

V6E 4A6 

Financial information about the Company is provided in the Company’s comparative annual financial 

statements and MD&A for its most recently completed financial year. 

OTHER MATTERS AND MATERIAL FACTS 

Management of the Company knows of no other matters to come before the Meeting other than those 

referred to in the Notice of Meeting for the Company. Should any other matters properly come before the 

Meeting, the Common Shares represented by the Proxy solicited hereby will be voted on such matter in 

accordance with the best judgment of the persons voting by proxy. There are no material facts about the 

Company which are not otherwise disclosed in this Circular. 

BOARD APPROVAL 

The Company’s Board has approved the delivery of this Circular to the shareholders of the Company.  

 

DATED at Vancouver, British Columbia, this 21st day of September, 2026. 

BY ORDER OF THE BOARD OF DIRECTORS 

 

By: (signed) “Roy Bonnell” 

 Roy Bonnell 
Chief Executive Officer and Director 

http://www.sedarplus.ca/
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AUDIT COMMITTEE CHARTER 

 



 

 

SCHEDULE “A”  

ALLIED CRITICAL MINERALS INC. 

 

AUDIT COMMITTEE CHARTER 

The audit committee is elected annually by the board of directors to assist the board in fulfilling its oversight 

responsibilities. The committee is primarily responsible to the board for the overseeing of managements process of 

reporting of the financial statements, management discussion and analysis (“MD&A”) and other financial reports 

provided Allied Critical Minerals Inc., (the “Company”) to any regulatory authority or to the public. Secondly, the 

committee is required to review the system of internal controls for finance, accounting, and legal compliance. 

Performance of other duties as may be required from time to time by the board of directors or as required by the 

amendment of this charter. 

COMPOSITION OF AUDIT COMMITTEE 

The audit committee is composed of three directors, the majority of them independent. A quorum shall be a majority 

of members. The chair of the audit committee will be elected by the board of directors. The term for the members will 

be for one year at which time they may be re-nominated. 

RELEVANT EDUCATION AND EXPERIENCE 

All of the members of the audit committee shall be financially literate. Financially literate is the ability to read and 

understand a set of financial statements that present a level of complexity of the issues that can presumably be expected 

to be raised by the Company’s financial statements. Members will have relevant education or experience to sufficiently 

execute their duties and responsibilities. 

The audit committee is required to name the financial expert who should have a strong financial ability to understand 

and assess accounting principles relating to estimates, accruals and reserves and financial statements, an understanding 

of internal controls and the financial reporting process, and experience in the preparation and auditing or evaluating 

issuers of a similar level of accounting complexity. 

ROLE OF THE AUDIT COMMITTEE 

The primary purpose of the audit committee is to: 

• Oversee the selection and appointment of an auditor. 

• Oversee the conducting of the audit. 

• Review and appraise the performance of the auditors and recommend replacement if warranted. 

• Set the remuneration to be paid to the auditors for the audit. 

• Pre-approve all non-audit services to be provided to the Company or its subsidiary entities by the issuer’s 

external auditor. 

• Oversee the process by which management identifies and manages principle risks that could impact the 

financial reporting process. 

• Monitor the integrity of the financial reporting process and system of internal controls regarding the reporting 

process and ensure implementation of such controls and procedures. 

• Oversee the Company’s compliance with legal and regulatory reporting. 

• Where appropriate, engage independent counsel and or other advisors as may be necessary to carry out its 

duties. 

• Review and update this Audit Committee Charter on an annual basis or as required. 

• Assist the CEO in reviewing the performance of the Chief Financial Officer (“CFO”) 

• On an annual basis the Committee shall report to the Board that they are compliant with the duties and 

responsibilities of this Charter. 
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RELATIONSHIP WITH AUDITORS 

The audit committee members shall: 

• Review and discuss any disclosed relationships or services that may impact the objectivity and independence 

of the auditors. 

• Consult with auditors independent of management. 

• Review any significant judgements made by management in the preparation of the financial statements. 

• Review any significant disagreements or difficulties during the audit. 

• Review and approve any non-audit services to be provided to the Company. 

INTERNAL CONTROL OVERSIGHT 

The Audit Committee provides oversight of the internal control and disclosure procedures and systems that are 

designed by management to effectively control the financial, monetary, operational, technical, and administrative 

processes undertaken by the Company which may include: 

• business functions 

• accounting processes 

• cash transactions 

• information technology systems 

• information management 

• document and records handling 

• personnel 

• assets and liabilities 

• disclosure and reporting 

• authorization and management systems 

• administration systems 

Disclosure controls and procedures (“DC&P”) are designed to provide reasonable assurance that all relevant 

information is gathered and reported to senior management, including the Company’s Chief Executive Officer and 

Chief Financial Officer, on a timely basis so that appropriate decisions can be made regarding public disclosure. 

Internal control over financial reporting (“ICFR”) is designed to provide reasonable assurance that such financial 

information is reliable and complete. 

The Chief Financial Officer is responsible for the preparation, presentation and integrity of the financial statements 

and any financial information filed with securities regulatory authorities or stock exchanges or otherwise publicly 

disseminated and for maintaining appropriate accounting and financial reporting principles and policies and internal 

controls and procedures that provide for compliance with accounting standards and applicable laws and regulations. 

Due to its inherent limitations, no system of internal control over financial reporting, including those determined to 

be effective, may prevent or detect all misstatements. Also, projections of any evaluation of effectiveness to future 

periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree 

of compliance with the policies or procedures may deteriorate. 

MEETINGS OF THE AUDIT COMMITTEE 

The committee will meet at least four times per year and to discuss specific issues when necessary. These meetings 

will be either of in person or via teleconferencing. A quorum will be a minimum of two members, or the committee 

may delegate some of its duties to one or more members. 

The minutes of the meetings should be recorded and approved as a true record of the decisions taken. A secretary 

should be appointed to set up the meetings, prepare the agendas, take minutes and prepare any necessary information 

for the members. 
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The committee is authorized to invite management or other specialists to meetings in order to provide expert opinion 

or information in respect of issues being discussed. 

PUBLIC DISCLOSURE OF FINANCIAL INFORMATION 

The audit committee must review and approve the Company’s interim and annual financials statements and the 

associated MD&A before they are presented to the Board for full Board approval, prior to the information being 

disclosed to the regulatory authorities and for public distribution. 

AUTHORIZATION 

In order to undertake its activities, the committee is authorized to study and investigate any activity within the 

organization or its subsidiaries and shall require all employees to co-operate fully with such investigations. The 

committee is also authorized to appoint any additional experts that it considers necessary in the completion of its 

duties. 

ANNUAL REVIEW OF CHARTER AND REPORT TO THE BOARD 

The Audit committee members will review this Charter on an annually basis, or as needed and will report to the Board 

on an annual basis that the Committee has executed its duties in compliance with this Charter. 

Dated as of: April 24, 2025. 
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ALLIED CRITICAL METALS INC. 

OMNIBUS LONG-TERM INCENTIVE PLAN 

Allied Critical Metals Inc. (the “Company”) hereby establishes an Omnibus Long-Term 
Incentive Plan for certain qualified directors, officers, employees, Management Company 
Employees (as defined herein) and Consultants (as defined herein), providing ongoing services 
to the Company and/or its Subsidiaries (as defined herein) that can have a significant impact on 
the Company’s long-term results. 

ARTICLE 1—DEFINITIONS 

Section 1.1 Definitions. 

Where used herein or in any amendments hereto or in any communication required or 
permitted to be given hereunder, the following terms shall have the following meanings, 
respectively, unless the context otherwise requires: 

“Act” means the Business Corporations Act (British Columbia) and the regulations thereto 
or such other laws and regulations under which the Company exists; 

“Affiliates” has the meaning given to this term in the Securities Act (Ontario), as such 
legislation may be amended, supplemented or replaced from time to time; 

“Associate”, where used to indicate a relationship with a Participant, means (i) any partner 
of that Participant and (ii) the spouse of that Participant and that Participant’s children, as 
well as that Participant’s relatives and that Participant’s spouse’s relatives, if they share 
that Participant’s residence; 

“Award Agreement” means, individually or collectively, an Option Agreement, RSU 
Agreement, PSU Agreement, DSU Agreement and/or the Employment Agreement, as the 
context requires; 

“Awards” means Options, RSUs, PSUs and/or DSUs granted to a Participant pursuant to 
the terms of the Plan; 

“Black-Out Period” means the period of time required by applicable law when, pursuant 
to any policies or determinations of the Company, securities of the Company may not be 
traded by Insiders or other specified persons, as applicable; 

“Board” means the board of directors of the Company as constituted from time to time;  

“Broker” has the meaning ascribed thereto in Section 3.7(1) hereof; 

“Business Day” means a day other than a Saturday, Sunday or statutory holiday, when 
banks are generally open for business in Toronto, Ontario for the transaction of banking 
business; 

“Cancellation” has the meaning ascribed thereto in Section 2.4(1) hereof;  

“Cash Equivalent” means: 

(a) in the case of Share Units, the amount of money equal to the Market Value 
multiplied by the number of vested Share Units in the Participant’s Account, net of 
any applicable taxes in accordance with Section 8.4, on the Share Unit Settlement 
Date; 
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(b) in the case of DSU Awards, the amount of money equal to the Market Value 
multiplied by the whole number of DSUs then recorded in the Participant’s Account 
which the Non-Employee Director requests to redeem pursuant to the DSU 
Redemption Notice, net of any applicable taxes in accordance with Section 8.4, on 
the date the Company receives, or is deemed to receive, the DSU Redemption 
Notice; 

“Change of Control” means unless the Board determines otherwise, the happening, in a 
single transaction or in a series of related transactions, of any of the following events: 

(a) any transaction (other than a transaction described in clause (b) below) pursuant 
to which any person or group of persons acting jointly or in concert acquires the 
direct or indirect beneficial ownership of securities of the Company representing 
50% or more of the aggregate voting power of all of the Company’s then issued 
and outstanding securities entitled to vote in the election of directors of the 
Company, other than any such acquisition that occurs upon the exercise or 
settlement of options or other securities granted by the Company under any of the 
Company’s equity incentive plans. 

(b) there is consummated an arrangement, amalgamation, merger, consolidation or 
similar transaction involving (directly or indirectly) the Company and, immediately 
after the consummation of such arrangement, amalgamation, merger, 
consolidation or similar transaction, the shareholders of the Company immediately 
prior thereto do not beneficially own, directly or indirectly, either (i) outstanding 
voting securities representing more than 50% of the combined outstanding voting 
power of the surviving or resulting entity in such amalgamation, merger, 
consolidation or similar transaction or (ii) more than 50% of the combined 
outstanding voting power of the parent of the surviving or resulting entity in such 
arrangement, amalgamation merger, consolidation or similar transaction, in each 
case in substantially the same proportions as their beneficial ownership of the 
outstanding voting securities of the Company immediately prior to such 
transaction; 

(c) the sale, lease, exchange, license or other disposition of all or substantially all of 
the Company’s assets to a person other than a person that was an Affiliate of the 
Company at the time of such sale, lease, exchange, license or other disposition; 

(d) the passing of a resolution by the Board or shareholders of the Company to 
substantially liquidate the assets of the Company or wind up the Company’s 
business or significantly rearrange its affairs in one or more transactions or series 
of transactions or the commencement of proceedings for such a liquidation, 
winding-up or re-arrangement (except where such re-arrangement is part of a bona 
fide reorganization of the Company in circumstances where the business of the 
Company is continued and the shareholdings remain substantially the same 
following the re-arrangement); 

(e) individuals who, on the Effective Date, are members of the Board (the “Incumbent 
Board”) cease for any reason to constitute at least a majority of the members of 
the Board; provided, however, that if the appointment or election (or nomination 
for election) of any new Board member was approved or recommended by a 
majority vote of the members of the Incumbent Board then still in office, such new 
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member will, for purposes of the Plan, be considered as a member of the 
Incumbent Board; or 

(f) any other matter determined by the Board to be a Change of Control. 

“Code of Business Ethics and Conduct” means any code of ethics adopted by the 
Company, as modified from time to time; 

“Company” means Allied Critical Metals Inc.; 

“Compensation Committee” means the Compensation Committee of the Board or an 
equivalent committee of the Board; 

“Consultant” means a Person, other than a director, officer or employee of the Company 
or a Subsidiary, or a company, that: (i) is engaged to provide, on an ongoing bona fide 
basis, consulting, technical, management or other services to the Company or a 
Subsidiary, other than services provided in relation to a distribution; (ii) provides the 
services under a written contract for services with the Company or a Subsidiary for an 
initial, renewable or extended period of twelve months or more; and (iii) in the reasonable 
opinion of the Company, spends or will spend a significant amount of time and attention 
on the affairs and business of the Company or a Subsidiary; 

“Dividend Share Units” has the meaning ascribed thereto in Section 6.2 hereof; 

“DSU” means a deferred share unit, which is a bookkeeping entry equivalent in value to a 
Share credited to a Participant’s Account in accordance with Article 4 hereof; 

“DSU Agreement” means a written notice from the Company to a Participant evidencing 
the grant of DSUs and the terms and conditions thereof, substantially in the form set out 
in Schedule “A”, or such other form as the Board may approve from time to time; 

“DSU Redemption Deadline” has the meaning ascribed thereto in Section 4.3(1) hereof;  

“DSU Redemption Notice” has the meaning ascribed thereto in Section 4.3(1) hereof;  

“Eligible Participants” has the meaning ascribed thereto in Section 2.3(1) hereof; 

“Employment Agreement” means, with respect to any Participant, any written 
employment agreement between the Company or a Subsidiary and such Participant; 

“Exchange” means any stock exchange in Canada where the Shares are listed; 

“Exercise Notice” means a notice in writing signed by a Participant and stating the 
Participant’s intention to exercise or settle a particular Award, if applicable; 

“Exercise Price” has the meaning ascribed thereto in Section 3.2 hereof;  

“Expiry Date” has the meaning ascribed thereto in Section 3.4 hereof; 

“Insider” means a “reporting insider” of the Company as defined in National Instrument 
55-104 – Insider Reporting Requirements and Exemptions and the applicable policies of 
the Exchange in respect of the rules governing security-based compensation 
arrangements, each as amended from time to time; 

“Investor Relations Service Provider” means any Consultant that performs investor 
relations activities and any director, officer, employee or Management Company 
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Employee of the Company or any Subsidiary whose role and duties primarily consist of 
investor relations activities; 

“Management Company Employee” means an individual employed by a company 
providing management services to the Company, which services are required for the 
ongoing successful operation of the business enterprise of the Company. 

“Market Value” means at any date when the market value of Shares of the Company is 
to be determined, the closing price of the Shares on the trading day prior to such date on 
the Exchange, or if the Shares of the Company are not listed on any stock exchange, the 
value as is determined solely by the Board, acting reasonably and in good faith based on 
the reasonable application of a reasonable valuation method not inconsistent with 
Canadian tax law; 

“Non-Employee Directors” means members of the Board who, at the time of execution 
of an Award Agreement, if applicable, and at all times thereafter while they continue to 
serve as a member of the Board, are not officers or employees of the Company or a 
Subsidiary; 

“Option” means an option granted by the Company to a Participant entitling such 
Participant to acquire one Share from treasury at the Exercise Price, but subject to the 
provisions hereof; 

“Option Agreement” means a written notice from the Company to a Participant 
evidencing the grant of Options and the terms and conditions thereof, substantially in the 
form set out in Schedule “B”, or such other form as the Board may approve from time to 
time; 

“Participants” means Eligible Participants that are granted Awards under the Plan; 

“Participant’s Account” means an account maintained to reflect each Participant’s 
participation in RSUs, PSUs and/or DSUs under the Plan; 

“Performance Criteria” means criteria established by the Board which, without limitation, 
may include criteria based on the Participant’s personal performance, the financial 
performance of the Company and/or of its Subsidiaries and/or achievement of corporate 
goals and strategic initiatives, and that may be used to determine the vesting of the 
Awards, when applicable; 

“Performance Period” means the period determined by the Board pursuant to Section 
5.3 hereof; 

“Person” means, without limitation, an individual, sole proprietorship, partnership, 
unincorporated association, unincorporated syndicate, unincorporated organization, trust, 
body corporate and a trustee executor, administrator, or other legal representative, and 
pronouns which refer to a Person shall have a similarly extended meaning; 

“Plan” means this Omnibus Long-Term Incentive Plan, as amended and restated from 
time to time; 

“PSU” means a right awarded to a Participant to receive a payment in the form of Shares 
(or the Cash Equivalent) as provided in Article 5 hereof and subject to the terms and 
conditions of the Plan; 
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“PSU Agreement” means a written notice from the Company to a Participant evidencing 
the grant of PSUs and the terms and conditions thereof, substantially in the form set out 
in Schedule “C”, or such other form as the Board may approve from time to time; 

“Regulatory Authorities” means the Exchange and all securities commissions or similar 
securities regulatory bodies having jurisdiction over the Company; 

“RSU” means a restricted share unit awarded to a Participant to receive a payment in the 
form of Shares (or the Cash Equivalent) as provided in Article 5 hereof and subject to the 
terms and conditions of the Plan; 

“RSU Agreement” means a written notice from the Company to a Participant evidencing 
the grant of RSUs and the terms and conditions thereof, substantially in the form set out 
in Schedule “C”, or such other form as the Board may approve from time to time; 

“Share Compensation Arrangement” means a stock option, employee stock purchase 
plan, long-term incentive plan or any other compensation or incentive mechanism 
involving the issuance or potential issuance of Shares to one or more Eligible Participants 
of the Company or a Subsidiary. For greater certainty, a “Share Compensation 
Arrangement” does not include a security based compensation arrangement used as an 
inducement to person(s) or company(ies) not previously employed by and not previously 
an Insider of the Company; 

“Shares” means the common shares in the capital of the Company;  

“Share Unit” means a RSU and/or PSU, as the context requires; 

“Share Unit Settlement Notice” means a notice by a Participant to the Company electing 
the desired form of settlement of vested RSUs or PSUs; 

“Share Unit Vesting Determination Date” has the meaning described thereto in Section 
5.4 hereof; 

“Subsidiary” means a corporation which is a subsidiary of the Company as defined under 
the Act; 

“Surrender” has the meaning ascribed thereto in Section 3.7(3);  

“Surrender Notice” has the meaning ascribed thereto in Section 3.7(3); 

“Tax Act” means the Income Tax Act (Canada) and its regulations thereunder, as 
amended from time to time; 

“Termination Date” means (i) with respect to a Participant who is an employee or officer 
of the Company or a Subsidiary, such Participant’s last day of active employment and 
does not include any period of statutory, reasonable or contractual notice or any period of 
deemed employment or salary continuance, (ii) with respect to a Participant who is a 
Consultant or Management Company Employee, the date such Consultant or 
Management Company Employee ceases to provide services to the Company or a 
Subsidiary, and (iii) with respect to a Participant who is a Non-Employee Director, the date 
such Person ceases to be a director of the Company or Subsidiary, effective on the last 
day of the Participant’s actual and active Board membership whether such day is selected 
by agreement with the individual, unilaterally by the Company and whether with or without 
advance notice to the Participant, provided that if a Non-Executive Director becomes an 
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employee of the Company or any of its Subsidiaries, such Participant’s Termination Date 
will be such Participant’s last day of active employment and does not include any period 
of statutory, reasonable or contractual notice or any period of deemed employment or 
salary continuance, and “Terminate” and “Terminated” have corresponding meanings. 

“Trading Day” means any day on which the Exchange is opened for trading; and 

“transfer” includes any sale, exchange, assignment, gift, bequest, disposition, mortgage, 
lien, charge, pledge, encumbrance, grant of security interest or any arrangement by which 
possession, legal title or beneficial ownership passes from one Person to another, or to 
the same Person in a different capacity, whether or not voluntary and whether or not for 
value, and any agreement to effect any of the foregoing and “transferred”, “transferring” 
and similar variations have corresponding meanings. 

ARTICLE 2—PURPOSE AND ADMINISTRATION OF THE PLAN; GRANTING OF AWARDS 

Section 2.1 Purpose of the Plan. 

The purpose of the Plan is to advance the interests of the Company by: (i) providing 
Eligible Participants with additional incentives; (ii) encouraging share ownership by such Eligible 
Participants; (iii) increasing the proprietary interest of Eligible Participants in the success of the 
Company; (iv) promoting growth and profitability of the Company; (v) encouraging Eligible 
Participants to take into account long-term corporate performance; (vi) rewarding Eligible 
Participants for sustained contributions to the Company and/or significant performance 
achievements of the Company; and (vii) enhancing the Company’s ability to attract, retain and 
motivate Eligible Participants. 

Section 2.2 Implementation and Administration of the Plan. 

(1) The Plan shall be administered and interpreted by the Board or, if the Board by resolution 
so decides, by the Compensation Committee. If the Compensation Committee is 
appointed for this purpose, all references to the term “Board” will be deemed to be 
references to the Compensation Committee, except as may otherwise be determined by 
the Board. 

(2) Subject to the terms and conditions set forth in the Plan, the Board shall have the sole and 
absolute discretion to: (i) designate Participants; (ii) determine the type, size, and terms, 
and conditions of Awards to be granted; (iii) determine the method by which an Award 
may be settled, exercised, canceled, forfeited, or suspended; (iv) determine the 
circumstances under which the delivery of cash with respect to an Award may be deferred 
either automatically or at the Participant’s or the Board’s election; (v) interpret and 
administer, reconcile any inconsistency in, correct any defect in, and supply any omission 
in the Plan and any Award granted under, the Plan; (vi) establish, amend, suspend, or 
waive any rules and regulations and appoint such agents as the Board shall deem 
appropriate for the proper administration of the Plan; (vii) accelerate the vesting, delivery, 
or exercisability of, or payment for or lapse of restrictions on, or waive any condition in 
respect of, Awards; and (viii) make any other determination and take any other action that 
the Board deems necessary or desirable for the administration of the Plan or to comply 
with any applicable law. 

(3) No member of the Board will be liable for any action or determination taken or made in 
good faith in the administration, interpretation, construction or application of the Plan, any 
Award Agreement or other document or any Awards granted pursuant to the Plan. 
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(4) The day-to-day administration of the Plan may be delegated to such officers and 
employees of the Company as the Board determines. 

(5) Unless otherwise expressly provided in the Plan, all designations, determinations, 
interpretations, and other decisions regarding the Plan or any Award or any documents 
evidencing any Award granted pursuant to the Plan shall be within the sole discretion of 
the Board, may be made at any time, and shall be final, conclusive, and binding upon all 
persons or entities, including, without limitation, the Company, any Subsidiary, any 
Participant, any holder or beneficiary of any Award, and any shareholder of the Company. 

Section 2.3 Eligible Participants. 

(1) Subject to Section 2.6(1), the Persons who shall be eligible to receive Options, RSUs and 
PSUs shall be the officers, employees, Management Company Employees or Consultants 
of or to the Company or a Subsidiary, providing ongoing services to the Company and/or 
its Subsidiaries, and the Persons who shall be eligible to receive DSUs, RSUs and Options 
shall be the Non-Employee Directors (collectively, “Eligible Participants”). 

(2) Participation in the Plan shall be entirely voluntary and any decision not to participate shall 
not affect an Eligible Participant’s relationship, employment or appointment with the 
Company or a Subsidiary. 

(3) Notwithstanding any express or implied term of the Plan to the contrary, the granting of an 
Award pursuant to the Plan shall in no way be construed as a guarantee of employment 
or appointment by the Company or a Subsidiary. 

Section 2.4 Shares Subject to the Plan. 

(1) Subject to Section 2.4(2) and subject to adjustment pursuant to provisions of Article 7 
hereof:  

(a) the total number of Shares reserved and available for grant and issuance pursuant 
to Awards other than Options under the Plan, and pursuant to awards or grants 
other than stock options under any other Share Compensation Arrangement of the 
Company, shall not exceed 18,431,139 Shares, being a fixed number of Shares 
not exceeding ten percent (10%) of the total issued and outstanding Shares on a 
non-diluted basis as at the date of implementation of the Plan, or such other 
number as may be approved by the Exchange and the shareholders of the 
Company from time to time; and  

(b) the total number of Shares reserved and available for grant and issuance pursuant 
to Options granted under the Plan, and pursuant to stock options under any other 
Share Compensation Arrangement of the Company, shall not exceed ten percent 
(10%) of the total issued and outstanding Shares from time to time determined on 
a non-diluted basis. 

For the purposes of this Section 2.4(1), in the event that the Company cancels or 
purchases to cancel any of its issued and outstanding Shares (“Cancellation”) and as a 
result of such Cancellation, the Company exceeds the limit set out in this Section 2.4(1), 
no approval of the Company’s shareholders will be required for the issuance of Shares on 
the exercise of any Options which were granted prior to such Cancellation. 

(2) For greater certainty, any issuance of Awards by the Company that is or was granted and 
issued in reliance upon an exemption under applicable stock exchange rules applicable 
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to security based compensation arrangements used as an inducement to Persons not 
previously employed by and not previously an Insider of the Company shall not be 
included in determining the maximum Shares reserved and available for grant and 
issuance under Section 2.4(1). 

(3) Shares in respect of which an Award is granted under the Plan (or any other Share 
Compensation Arrangement) but not exercised prior to the termination of such Award, not 
vested or settled prior to the termination of such Award due to the expiration, termination, 
cancellation or lapse of such Award, or settled in cash in lieu of settlement in Shares, shall, 
in each case, be available for Awards to be granted thereafter pursuant to the provisions 
of the Plan, provided that, in the case of Awards other than Options, such availability shall 
be subject to the fixed limit applicable to Awards other than Options set out in Section 
2.4(1). All Shares issued from treasury pursuant to the exercise or the vesting of the 
Awards granted under the Plan shall, when the applicable Exercise Price, if any, is 
received by the Company in connection therewith, be so issued as fully paid and non-
assessable Shares. 

Section 2.5 Participation Limits. 

(1) Subject to adjustment pursuant to provisions of Article 7 hereof: 

(a) the maximum aggregate number of Shares of the Company that are issuable 
pursuant to all Awards granted or issued to Insiders (as a group) under the Plan 
or any other Share Compensation Arrangement must not exceed ten percent 
(10%) of the Shares of the Company on a non-diluted basis at any point in time 
(unless the Company has obtained disinterested shareholder approval); 

(b) the maximum aggregate number of Shares of the Company that are issuable 
pursuant to all Awards granted or issued in any twelve (12) month period to 
Insiders (as a group) under the Plan or any other Share Compensation 
Arrangement must not exceed ten percent (10%) of the Shares of the Company 
on a non-diluted basis, calculated as at the date any Award is granted or issued to 
any Insider (unless the Company has obtained disinterested shareholder 
approval); 

(c) the maximum aggregate number of Shares of the Company that are issuable 
pursuant to all Awards granted or issued under the Plan or any other Share 
Compensation Arrangement in any twelve (12) month period to any one Person 
(and where permitted under applicable Exchange policies, any companies that are 
wholly owned by that Person) must not exceed five percent (5%) of the Shares of 
the Company on a non-diluted basis, calculated as at the date any Award is 
granted or issued to the Person (unless the Company has obtained disinterested 
shareholder approval); and 

(d) the maximum aggregate number of Shares of the Company that are issuable 
pursuant to all Awards granted or issued under the Plan or any other Share 
Compensation Arrangement in any twelve (12) month period to any one Consultant 
must not exceed two percent (2%) of the Shares of the Company on a non-diluted 
basis, calculated as at the date any Award is granted or issued to the Consultant. 

(2) Any Awards granted pursuant to the Plan to a Participant prior to the Participant becoming 
an Insider, shall be included for the purposes of the limits set out in this Section 2.5. 
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Section 2.6 Investor Relations Service Provider. 

(1) Notwithstanding any other provision of the Plan, an Investor Relations Service Provider 
may receive only Options under the Plan and shall not be eligible to receive any Award 
other than Options. 

(2) The maximum aggregate number of Shares of the Company that are issuable pursuant to 
all Options granted in any twelve (12) month period to all Investor Relations Service 
Providers in aggregate must not exceed two percent (2%) of the Shares of the Company 
on a non-diluted basis, calculated as at the date any Option is granted to any such Investor 
Relations Service Provider. 

(3) Options granted to any Investor Relations Service Provider shall vest in stages over a 
period of not less than twelve (12) months such that: (i) no more than one quarter (1/4) of 
the Options vest no sooner than three (3) months after the Options were granted; (ii) no 
more than another one quarter (1/4) of the Options vest no sooner than six (6) months 
after the Options were granted; (iii) no more than another one quarter (1/4) of the Options 
vest no sooner than nine (9) months after the Options were granted; and (iv) the remainder 
of the Options vest no sooner than twelve (12) months after the Options were granted. 
Notwithstanding any other provision of the Plan, the vesting provisions applicable to 
Options granted to an Investor Relations Service Provider may not be accelerated without 
the prior acceptance of the Exchange. 

(4) The Board shall establish procedures to monitor the trading in the securities of the 
Company by Investor Relations Service Providers. 

Section 2.7 Bona Fide Participants. 

(1) For Awards granted or issued to employees, Consultants or Management Company 
Employees, the Company and the Participant are responsible for ensuring and confirming 
that the Participant is a bona fide employee, Consultant or Management Company 
Employee, as the case may be. 

ARTICLE 3—OPTIONS 

Section 3.1 Nature of Options. 

Each Option is an option granted by the Company to a Participant entitling such Participant 
to acquire one Share from treasury at the Exercise Price, subject to the provisions hereof. 

Section 3.2 Option Awards. 

(1) The Board shall, from time to time, in its sole discretion, (i) designate the Eligible 
Participants who may receive Options under the Plan, (ii) determine the number of 
Options, if any, to be granted to each Eligible Participant and the date or dates on which 
such Options shall be granted, (iii) determine the price per Share to be payable upon the 
exercise of each such Option (the “Exercise Price”), (iv) determine the relevant vesting 
provisions (including Performance Criteria, if applicable) and (v) determine the Expiry 
Date, the whole subject to the terms and conditions prescribed in the Plan, in any Option 
Agreement and any applicable rules of the Exchange on which the Shares are listed or 
posted for trading. 



- 13 - 

 

(2) All Options granted herein shall vest in accordance with the terms of the resolutions of the 
Board approving such Options and the terms of the Option Agreement entered into in 
respect of such Options. 

Section 3.3 Exercise Price. 

The Exercise Price for Shares that are the subject of any Option shall be fixed by the 
Board when such Option is granted, but shall not be less than the Market Value of such Shares 
at the time of the grant. 

Section 3.4 Expiry Date; Blackout Period. 

Subject to Section 7.2, each Option must be exercised no later than ten (10) years after 
the date the Option is granted or such shorter period as set out in the Participant’s Option 
Agreement, at which time such Option will expire (the “Expiry Date”). Notwithstanding any other 
provision of the Plan, each Option that would expire during a Black-Out Period shall expire on the 
date that is ten (10) Business Days immediately following the expiration of the Black-Out Period, 
provided that: (i) the Black-Out Period must be formally imposed by the Company pursuant to its 
internal trading policies as a result of the bona fide existence of undisclosed material information; 
(ii) the Black-Out Period must expire following the general disclosure of the undisclosed material 
information; (iii) the automatic extension of a Participant’s Option will not be permitted where the 
Participant or the Company is subject to a cease trade order (or similar order under securities 
laws) in respect of the Company’s securities; and (iv) the automatic extension is available to all 
Eligible Participants under the Plan under the same terms and conditions. 

Section 3.5 Option Agreement. 

Each Option must be confirmed by an Option Agreement. The Option Agreement shall 
contain such terms that may be considered necessary in order that the Option will comply with 
any provisions respecting options in the income tax or other laws in force in any country or 
jurisdiction of which the Participant may from time to time be a resident or citizen or the rules of 
any Regulatory Authority. 

Section 3.6 Exercise of Options. 

(1) Subject to the provisions of the Plan, a Participant shall be entitled to exercise an Option 
granted to such Participant, subject to vesting limitations which may be imposed by the 
Board at the time such Option is granted and set out in the Option Agreement. 

(2) Prior to its expiration or earlier termination in accordance with the Plan, each Option shall 
be exercisable as to all or such part or parts of the optioned Shares and at such time or 
times and/or pursuant to the achievement of such Performance Criteria and/or other 
vesting conditions as the Board may determine in its sole discretion. 

(3) No fractional Shares will be issued upon the exercise of Options granted under the Plan 
and, accordingly, if a Participant would become entitled to a fractional Share upon the 
exercise of an Option, or from an adjustment pursuant to Section 7.1, such Participant will 
only have the right to acquire the next lowest whole number of Shares, and no payment 
or other adjustment will be made with respect to the fractional interest so disregarded. 

Section 3.7 Method of Exercise and Payment of Purchase Price. 

(1) Subject to the provisions of the Plan and the alternative exercise procedures set out 
herein, an Option granted under the Plan may be exercisable (from time to time as 
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provided in Section 3.6 hereof) by the Participant (or by the liquidator, executor or 
administrator, as the case may be, of the estate of the Participant) by delivering an 
exercise notice substantially in the form appended to the Option Agreement (an “Exercise 
Notice”) to the Company in the form and manner determined by the Board from time to 
time, together with a bank draft, certified cheque, wire transfer or other form of payment 
acceptable to the Company in an amount equal to the aggregate Exercise Price of the 
Shares to be purchased pursuant to the exercise of the Options and any applicable tax 
withholdings. 

(2) Pursuant to the Exercise Notice, and subject to the approval of the Board, a Participant 
may choose to undertake a “cashless exercise” with the assistance of a broker (the 
“Broker”) in order to facilitate the exercise of such Participant’s Options. The “cashless 
exercise” procedure may include a sale of such number of Shares as is necessary to raise 
an amount equal to the aggregate Exercise Price for all Options being exercised by that 
Participant under an Exercise Notice and any applicable tax withholdings. Pursuant to the 
Exercise Notice, the Participant may authorize the Broker to sell Shares on the open 
market by means of a short sale and forward the proceeds of such short sale to the 
Company to satisfy the Exercise Price and any applicable tax withholdings, promptly 
following which the Company shall issue the Shares underlying the number of Options as 
provided for in the Exercise Notice. 

(3) In addition, in lieu of exercising any vested Option in the manner described in this Section 
3.7(1) or Section 3.7(2), and pursuant to the terms of this Section 3.7(3) but subject to 
Section 3.6(3), a Participant may, by surrendering an Option (“Surrender”) with a properly 
endorsed notice of Surrender to the Corporate Secretary of the Company, substantially in 
the form appended to the Option Agreement (a “Surrender Notice”), elect to receive that 
number of Shares calculated using the following formula, subject to acceptance of such 
Surrender Notice by the Board and provided that arrangements satisfactory to the 
Company have been made to pay any applicable withholding taxes: 

X = (Y * (A-B)) / A  

Where: 

X = the number of Shares to be issued to the Participant upon exercising such 
Options; provided that if the foregoing calculation results in a negative number, 
then no Shares shall be issued; 

Y = the number of Shares underlying the Options to be Surrendered; 

A = the volume weighted average trading price of the Shares on the Exchange for 
the five Trading Days immediately preceding the Surrender; and 

B = the Exercise Price of such Options. 

Notwithstanding the foregoing, Options held by Investor Relations Service Providers may 
not be exercised pursuant to this Section 3.7(3). 

(4) No share certificates shall be issued and no person shall be registered in the share register 
of the Company as the holder of Shares until actual receipt by the Company of an Exercise 
Notice and payment for the Shares to be purchased. 

(5) Upon the exercise of an Option pursuant to Section 3.7(1) or Section 3.7(3), the Company 
shall, as soon as practicable after such exercise but no later than ten (10) Business Days 
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following such exercise, forthwith cause the transfer agent and registrar of the Shares to 
deliver to the Participant (or as the Participant may otherwise direct) such number of 
Shares as the Participant shall have then paid for and as are specified in such Exercise 
Notice. 

(6) In the event of a cashless exercise pursuant to Section 3.7(2) or a Surrender pursuant to 
Section 3.7(3), the number of Options exercised, surrendered or converted, and not the 
number of Shares actually issued by the Company, shall be included in calculating the 
limits set out in Sections 2.4, 2.5 and 2.6. 

Section 3.8 Termination of Employment. 

(1) Subject to a written Employment Agreement of a Participant or Option Agreement and as 
otherwise determined by the Board, each Option shall be subject to the following 
conditions: 

(a) Termination for Cause. Upon a Participant ceasing to be an Eligible Participant 
for “cause”, all unexercised vested or unvested Options granted to such Participant 
shall terminate on the Termination Date as specified in the notice of termination. 
For the purposes of the Plan, the determination by the Company that the 
Participant was discharged for cause shall be binding on the Participant. Subject 
to the terms of the Employment Agreement, “cause” shall include, among other 
things, gross misconduct, theft, fraud, breach of confidentiality or breach of the 
Company’s Code of Ethics and any reason determined by the Company to be 
cause for termination. 

(b) Resignation, Retirement and Termination other than for Cause. In the case of 
a Participant ceasing to be an Eligible Participant due to such Participant’s 
resignation, retirement or termination other than for “cause”, as applicable, all 
Options shall expire on the earlier of (i) ninety (90) days after the effective date of 
such Termination Date, or such later date as may be determined by the Board, 
provided that such later date shall not be later than twelve (12) months after the 
effective date of such Termination Date, or (ii) the expiry date of such Option, to 
the extent such Option was vested and exercisable by the Participant on the 
effective date of such Termination Date, and all unexercised unvested Options 
granted to such Participant shall terminate on the effective date of such 
resignation, retirement or termination. 

(c) Death or Long-term Disability. In the case of a Participant ceasing to be an 
Eligible Participant due to death or long-term disability, as applicable, subject to 
any earlier expiration dates determined by the Board, all Options shall expire on 
the earlier of twelve (12) months after the effective date of such death or long-term 
disability, or the expiry date of such Option, to the extent such Option was vested 
and exercisable by the Participant on the effective date of such death or long-term 
disability, and all unexercised unvested Options granted to such Participant shall 
terminate on the effective date of such death or long-term disability. 

(2) For the avoidance of doubt, subject to applicable laws, no period of notice, if any, or 
payment instead of notice that is given or that ought to have been given under applicable 
law, whether by statute, imposed by a court or otherwise, in respect of such termination 
of employment that follows or is in respect of a period after the Participant’s Termination 
Date will be considered as extending the Participant’s period of employment for the 
purposes of determining his entitlement under the Plan. 
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(3) The Participant shall have no entitlement to damages or other compensation arising from 
or related to not receiving any awards which would have settled or vested or accrued to 
the Participant after the Termination Date. 

ARTICLE 4—DEFERRED SHARE UNITS 

Section 4.1 Nature of DSUs. 

A DSU is a unit granted to Non-Employee Directors representing the right to receive a 
Share or the Cash Equivalent, subject to restrictions and conditions as the Board may determine 
at the time of grant. Conditions may be based on continuing service as a Non-Employee Director 
(or other service relationship), vesting terms and/or achievement of pre-established Performance 
Criteria. 

Section 4.2 DSU Awards. 

(1) Subject to the Company’s director compensation policy determined by the Board from time 
to time, each Non-Employee Director may elect to receive all or a portion of his or her 
annual retainer fee in the form of a grant of DSUs in each fiscal year. The number of DSUs 
shall be calculated as the amount of the Non-Employee Director’s annual retainer fee 
elected to be paid by way of DSUs divided by the Market Value. At the discretion of the 
Board, fractional DSUs will not be issued and any fractional entitlements will be rounded 
down to the nearest whole number. 

(2) Each DSU must be confirmed by a DSU Agreement that sets forth the terms, conditions 
and limitations for each DSU and may include, without limitation, the vesting and terms of 
the DSUs and the provisions applicable on a Termination Date, and shall contain such 
terms that may be considered necessary in order that the DSU will comply with any 
provisions respecting DSUs in the income tax or other laws in force in any country or 
jurisdiction of which the Participant may from time to time be a resident or citizen or the 
rules of any Regulatory Authority. 

(3) Any DSUs that are awarded to a Non-Employee Director who is a resident of Canada or 
employed in Canada (each for purposes of the Tax Act) shall be structured so as to be 
considered to be a plan described in section 7 of the Tax Act or to meet requirements of 
paragraph 6801(d) of the Income Tax Regulations adopted under the Tax Act (or any 
successor to such provisions). 

(4) Subject to vesting and other conditions and provisions set forth herein and in the DSU 
Agreement, the Board shall determine whether each DSU awarded to a Non-Employee 
Director shall entitle the Non-Employee Director: (i) to receive one Share issued from 
treasury; (ii) to receive the Cash Equivalent of one Share; (iii) to receive either one Share 
from treasury, the Cash Equivalent of one Share or a combination of cash and Shares, as 
the Board may determine in its sole discretion on redemption; or (iv) to entitle the Non-
Employee Director to elect to receive either one Share from treasury, the Cash Equivalent 
of one Share or a combination of cash and Shares. 

Section 4.3 Redemption of DSUs. 

(1) Each Non-Employee Director shall be entitled to redeem his or her DSUs during the period 
commencing on the Business Day immediately following the Termination Date and ending 
on the date that is not later than the 90th day following the Termination Date, or such 
shorter redemption period set out in the relevant DSU Agreement (the “DSU Redemption 
Deadline”), by providing a written notice of settlement to the Company setting out the 
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number of DSUs to be settled and the particulars regarding the registration of the Shares 
issuable upon settlement, if applicable (the “DSU Redemption Notice”). In the event of 
the death of a Non-Employee Director, the Notice of Redemption shall be filed by the 
administrator or liquidator of the estate of the Non-Employee Director. 

(2) If a DSU Redemption Notice is not received by the Company on or before the DSU 
Redemption Deadline, the Non-Employee Director shall be deemed to have delivered a 
DSU Redemption Notice on the DSU Redemption Deadline and, if not otherwise set out 
in the DSU Agreement, the Board shall determine the number of DSUs to be settled by 
way of Shares, the Cash Equivalent or a combination of Shares and the Cash Equivalent 
and delivered to the Non-Employee Director, administrator or liquidator of the estate of the 
Non-Employee Director, as applicable. 

(3) Subject to Section 8.4 and the DSU Agreement, settlement of DSUs shall take place 
promptly following the Company’s receipt or deemed receipt of the DSU Redemption 
Notice through: 

(a) in the case of settlement of DSUs for their Cash Equivalent, delivery of bank draft, 
certified cheque, wire transfer or other acceptable form of payment to the Non-
Employee Director representing the Cash Equivalent; 

(b) in the case of settlement of DSUs for Shares, delivery of a Share to the Non-
Employee Director; or 

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

ARTICLE 5—SHARE UNITS 

Section 5.1 Nature of Share Units. 

A Share Unit is an Award entitling the recipient to acquire Shares, at such purchase price 
(which may be zero) as determined by the Board, subject to such restrictions and conditions as 
the Board may determine at the time of grant. Conditions may be based on continuing 
employment (or other service relationship) and/or achievement of pre-established performance 
goals and objectives. 

Section 5.2 Share Unit Awards. 

(1) Subject to the provisions herein set forth and any shareholder or regulatory approval which 
may be required, the Board shall, from time to time, in its sole discretion, (i) designate the 
Eligible Participants who may receive RSUs and/or PSUs under the Plan, (ii) fix the 
number of RSUs and/or PSUs, if any, to be granted to each Eligible Participant and the 
date or dates on which such RSUs and/or PSUs shall be granted, and (iii) determine the 
relevant conditions and vesting provisions (including, in the case of PSUs, the applicable 
Performance Period and Performance Criteria, if any) and Restriction Period of such 
RSUs and/or PSUs, the whole subject to the terms and conditions prescribed in the Plan 
and in any RSU Agreement or PSU Agreement, as applicable. 

(2) Each RSU must be confirmed by an RSU Agreement that sets forth the terms, conditions 
and limitations for each RSU and may include, without limitation, the vesting and terms of 
the RSUs and the provisions applicable in the event employment or service terminates, 
and shall contain such terms that may be considered necessary in order that the RSUs 
will comply with any provisions respecting RSUs in the income tax or other laws in force 
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in any country or jurisdiction of which the Participant may from time to time be a resident 
or citizen or the rules of any Regulatory Authority. 

(3) Each PSU must be confirmed by a PSU Agreement that sets forth the terms, conditions 
and limitations for each PSU and may include, without limitation, the applicable 
Performance Period and Performance Criteria, vesting and terms of the PSUs and the 
provisions applicable in the event employment or service terminates, and shall contain 
such terms that may be considered necessary in order that the PSUs will comply with any 
provisions respecting RSUs in the income tax or other laws in force in any country or 
jurisdiction of which the Participant may from time to time be a resident or citizen or the 
rules of any Regulatory Authority. 

(4) Any RSUs or PSUs that are awarded to an Eligible Participant who is a resident of Canada 
or employed in Canada (each for purposes of the Tax Act) shall be structured so as to be 
considered to be a plan described in section 7 of the Tax Act or in such other manner to 
ensure that such award is not a “salary deferral arrangement” as defined in the Tax Act 
(or any successor to such provisions). 

(5) Subject to the vesting and other conditions and provisions set forth herein and in the RSU 
Agreement and/or PSU Agreement, the Board shall determine whether each RSU and/or 
PSU awarded to a Participant shall entitle the Participant: (i) to receive one Share issued 
from treasury; (ii) to receive the Cash Equivalent of one Share; (iii) to receive either one 
Share from treasury, the Cash Equivalent of one Share or a combination of cash and 
Shares, as the Board may determine in its sole discretion on settlement; or (iv) to elect to 
receive either one Share from treasury, the Cash Equivalent of one Share or a combination 
of cash and Shares. 

(6) The applicable settlement period in respect of a particular Share Unit shall be determined 
by the Board. Except as otherwise provided in the Award Agreement or any other provision 
of the Plan, all vested RSUs and PSUs shall be settled as soon as practicable following 
the Share Unit Vesting Determination Date but in all cases prior to (i) three (3) years 
following the date of grant of Share Units, if such Share Units are settled by payment of 
Cash Equivalent or through purchases by the Company on the Participant’s behalf on the 
open market, or (ii) ten (10) years following the date of grant of Share Units, if such Share 
Units are settled by issuance of Shares from treasury. Following the receipt of such 
settlement, the PSUs and RSUs so settled shall be of no value whatsoever and shall be 
removed from the Participant’s Account. 

Section 5.3 Performance Criteria and Performance Period Applicable to PSU Awards. 

(1) For each award of PSUs, the Board shall establish the period in which any Performance 
Criteria and other vesting conditions must be met in order for a Participant to be entitled 
to receive Shares in exchange for all or a portion of the PSUs held by such Participant 
(the “Performance Period”). 

(2) For each award of PSUs, the Board shall establish any Performance Criteria and other 
vesting conditions in order for a Participant to be entitled to receive Shares in exchange 
for his or her PSUs. 

Section 5.4 Share Unit Vesting Determination Date. 

The vesting determination date means the date on which the Board determines if the 
Performance Criteria and/or other vesting conditions with respect to a RSU and/or PSU have 
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been met (the “Share Unit Vesting Determination Date”), and as a result, establishes the 
number of RSUs and/or PSUs that become vested, if any. 

ARTICLE 6—GENERAL CONDITIONS 

Section 6.1 General Conditions applicable to Awards. 

Each Award, as applicable, shall be subject to the following conditions: 

(1) Employment - The granting of an Award to a Participant shall not impose upon the 
Company or a Subsidiary any obligation to retain the Participant in its employ in any 
capacity. For greater certainty, the granting of Awards to a Participant shall not impose 
any obligation on the Company to grant any awards in the future nor shall it entitle the 
Participant to receive future grants. 

(2) No Rights as a Shareholder - Neither the Participant nor such Participant’s personal 
representatives or legatees shall have any rights whatsoever as shareholder in respect of 
any Shares covered by such Participant’s Awards until the date of issuance of a share 
certificate to such Participant (or to the liquidator, executor or administrator, as the case 
may be, of the estate of the Participant) or the entry of such person’s name on the share 
register for the Shares. Without in any way limiting the generality of the foregoing, no 
adjustment shall be made for dividends or other rights for which the record date is prior to 
the date such share certificate is issued or entry of such person’s name on the share 
register for the Shares. 

(3) Conformity to Plan – In the event that an Award is granted or an Award Agreement is 
executed which does not conform in all particulars with the provisions of the Plan, or 
purports to grant Awards on terms different from those set out in the Plan, the Award or 
the grant of such Award shall not be in any way void or invalidated, but the Award so 
granted will be adjusted to become, in all respects, in conformity with the Plan. 

(4) Non-Transferability and Non-Assignability – Except as set forth herein, Awards are not 
transferable nor assignable. Awards may be exercised only by: 

(a) the Participant to whom the Awards were granted; 

(b) upon the Participant’s death, by the legal representative of the Participant’s estate, 
provided that any such exercise must occur within one (1) year following the 
Participant’s death; or 

(c) upon the Participant’s incapacity, the legal representative having authority to deal 
with the property of the Participant; 

provided that any such legal representative shall first deliver evidence satisfactory to the 
Company of entitlement to exercise any Award. A person exercising an Award may 
subscribe for Shares only in the person’s own name or in the person’s capacity as a legal 
representative. 

(5) No Guarantee – For greater certainty, the granting of Awards to a Participant shall not 
impose any obligation on the Company to grant any Awards in the future nor shall it entitle 
the Participant to receive future grants. No amount will be paid to or in respect of a 
Participant under the Plan or pursuant to any other arrangement, and no Awards will be 
granted to such Participant to compensate for any downward fluctuation in the price of the 
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Shares, nor will any other form of benefit be conferred upon or in respect of the Participant 
for such purpose. 

(6) Acceptance of Terms – Participation in the Plan by any Participant shall be construed as 
acceptance of the terms and conditions of the Plan by the Participant and as to the 
Participant’s agreement to be bound thereby. 

(7) Vesting – No Award issued pursuant to the Plan, other than Options and securities issued 
pursuant to an employee stock purchase plan, may vest before the date that is one (1) 
year following the date it is granted or issued; provided that acceleration of vesting is 
permitted for a Participant who dies or who ceases to be an Eligible Participant under the 
Plan in connection with a Change of Control, take-over bid, reverse take-over or other 
similar transaction. 

(8) Post-Cessation Expiry – Any Award granted or issued to any Participant who is a 
director, officer, employee, Consultant or Management Company Employee must expire 
within a reasonable period, not exceeding twelve (12) months, following the date the 
Participant ceases to be an Eligible Participant under the Plan. 

Section 6.2 Dividend Share Units. 

With respect to DSUs, RSUs and/or PSUs (but excluding Options), when dividends (other 
than stock dividends) are paid on Shares, Participants holding DSUs, RSUs and/or PSUs shall 
receive additional DSUs, RSUs and/or PSUs, as applicable (“Dividend Share Units”) as of the 
dividend payment date. The number of Dividend Share Units to be granted to the Participant shall 
be determined by multiplying the aggregate number of DSUs, RSUs and/or PSUs, as applicable, 
held by the Participant on the relevant record date by the amount of the dividend paid by the 
Company on each Share, and dividing the result by the Market Value on the dividend payment 
date, which Dividend Share Units shall be in the form of DSUs, RSUs and/or PSUs, as applicable. 
Dividend Share Units granted to a Participant in accordance with this Section 6.2 shall be subject 
to the same vesting conditions applicable to the related DSUs, RSUs and/or PSUs in accordance 
with the respective Award Agreement.  For greater certainty, the maximum number of Shares 
issuable pursuant to Dividend Share Units shall be included for purposes of calculating the limits 
set out in Sections 2.4 and 2.5 of the Plan. Notwithstanding the foregoing, if the Company does 
not have a sufficient number of Shares available under the Plan to satisfy its obligations in respect 
of any Dividend Share Units, the Company shall satisfy such obligations by way of a cash payment 
equal to the Cash Equivalent of the Dividend Share Units that cannot be settled in Shares. 

Section 6.3 Unfunded Plan. 

Unless otherwise determined by the Board, the Plan shall be unfunded. To the extent any 
Participant or his or her estate holds any rights by virtue of a grant of Awards under the Plan, such 
rights (unless otherwise determined by the Board) shall be no greater than the rights of an 
unsecured creditor of the Company. 

ARTICLE 7—ADJUSTMENTS AND AMENDMENTS 

Section 7.1 Adjustment to Shares Subject to Outstanding Awards. 

(1) In the event of any stock dividend, stock split, combination or exchange of Shares, merger, 
consolidation, spin-off or other distribution (other than normal cash dividends) of the 
Company’s assets to shareholders, or any other change in the Shares, the Board will 
make such proportionate adjustments, if any, as the Board in its discretion, subject to 
regulatory approval, may deem appropriate to reflect such change (for the purpose of 
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preserving the value of the Awards), with respect to (i) the number or kind of Shares or 
other securities reserved for issuance pursuant to the Plan; and (ii) the number or kind of 
Shares or other securities subject to unexercised Awards previously granted and the 
exercise price of those Awards provided, however, that no substitution or adjustment will 
obligate the Company to issue or sell fractional Shares. The existence of any Awards does 
not affect in any way the right or power of the Company or an Affiliate or any of their 
respective shareholders to make, authorize or determine any adjustment, recapitalization, 
reorganization or any other change in the capital structure or the business of, or any 
amalgamation, merger or consolidation involving, to create or issue any bonds, 
debentures, shares or other securities of, or to determine the rights and conditions 
attaching thereto, to effect the dissolution or liquidation of or any sale or transfer of all or 
any part of the assets or the business of, or to effect any other corporate act or proceeding 
relating to, whether of a similar character or otherwise, the Company or such Affiliate, 
whether or not any such action would have an adverse effect on the Plan or any Award 
granted hereunder. 

Section 7.2 Amendment or Discontinuance of the Plan. 

(1) The Board may, in its sole discretion, suspend or terminate the Plan at any time or from 
time to time and/or amend or revise the terms of the Plan or of any Award granted under 
the Plan and any agreement relating thereto, provided that such suspension, termination, 
amendment, or revision shall: 

(a) not adversely alter or impair any Award previously granted except as permitted by 
the terms of the Plan or upon the consent of the applicable Participant(s); and 

(b) be in compliance with applicable law and with the prior approval, if required, of the 
shareholders of the Company and of the Exchange upon which the Company has 
applied to list its Shares. 

(2) If the Plan is terminated, the provisions of the Plan and any administrative guidelines and 
other rules and regulations adopted by the Board and in force on the date of termination 
will continue in effect as long as any Award or any rights awarded or granted under the 
Plan remain outstanding and, notwithstanding the termination of the Plan, the Board will 
have the ability to make such amendments to the Plan or the Awards as they would have 
been entitled to make if the Plan were still in effect. 

(3) Subject to Section 7.2(4), the Board may from time to time, in its discretion and without 
the approval of shareholders, make changes to the Plan or any Award that do not require 
the approval of shareholders under Section 7.2(1) which may include but are not limited 
to: 

(a) a change to the vesting provisions of any Award granted under the Plan; 

(b) a change to the provisions governing the effect of termination of a Participant’s 
employment, contract or office; 

(c) a change to accelerate the date on which any Award may be exercised under the 
Plan; 

(d) an amendment of the Plan or an Award as necessary to comply with applicable 
law or the requirements of any exchange upon which the securities of the 
Company are then listed or any other Regulatory Authority; 
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(e) any amendment of a “housekeeping” nature, including without limitation those 
made to clarify the meaning of an existing provision of the Plan or any agreement, 
correct or supplement any provision of the Plan that is inconsistent with any other 
provision of the Plan or any agreement, correct any grammatical or typographical 
errors or amend the definitions in the Plan regarding administration of the Plan; or 

(f) any amendment regarding the administration of the Plan. 

(4) Notwithstanding the foregoing or any other provision of the Plan, shareholder approval is 
required for the following amendments to the Plan: 

(a) any amendment to the persons eligible to be granted or issued Awards under the 
Plan; 

(b) any increase in the maximum number of Shares that may be issuable from treasury 
pursuant to awards granted under the Plan, other than an adjustment pursuant to 
Section 7.1; 

(c) any amendment to the limits under the Plan on the amount of Awards that may be 
granted or issued to any one Person or any category of Persons;  

(d) any amendment to the method for determining the Exercise Price of Options;  

(e) any amendment to the maximum term of Awards;  

(f) any amendment to the expiry and termination provisions applicable to Awards, 
including the addition of a Black-Out Period;  

(g) any amendment to any method or formula for calculating prices, values or amounts 
under the Plan that may result in a benefit to a Participant; and 

(h) any amendment to Section 7.2(3) or Section 7.2(4) of the Plan. 

(5) Notwithstanding the foregoing or any other provision of the Plan, disinterested shareholder 
approval is required where: 

(a) the Plan, together with all of the Company’s other previously established and 
outstanding Share Compensation Arrangements and grants or issuances of 
Awards, could result at any time in: 

(i) the aggregate number of Shares of the Company that are issuable 
pursuant to all Awards granted or issued to Insiders (as a group) exceeding 
ten percent (10%) of the Shares of the Company at any point in time; 

(ii) the aggregate number of Shares of the Company that are issuable 
pursuant to all Awards granted or issued in any twelve (12) month period 
to Insiders (as a group) exceeding ten percent (10%) of the Shares of the 
Company, calculated as at the date any Award is granted or issued to any 
Insider; or  

(iii) the aggregate number of Shares of the Company that are issuable 
pursuant to all Awards granted or issued in any twelve (12) month period 
to any one Person (and where permitted under applicable Exchange 
policies, any companies that are wholly owned by that Person) exceeding 
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five percent (5%) of the Shares of the Company, calculated as at the date 
any Award is granted or issued to the Person; 

(b) an individual Award grant or issue would result in any of the limits set forth in 
section 7.2(5)(a) being exceeded if the Plan does not permit these limits to be 
exceeded; 

(c) the Company proposes to amend Options held by Insiders to reduce the Exercise 
Price of the Options or to extend the Expiry Date of the Options (except in case of 
an extension due to a Black-Out Period);  

(d) the Company proposes to grant or issue any Award that requires specific 
shareholder approval under the policies of the Exchange; and 

(e) the Company proposes to amend an individual Award in a manner that results in 
a benefit to an Insider. 

Section 7.3 Change of Control. 

(1) Despite any other provision of the Plan, but subject to Section 7.2(3), in the event of a 
Change of Control, all unvested Awards then outstanding will, as applicable, be 
substituted by or replaced with awards of the surviving corporation (or any Affiliate thereof) 
or the potential successor (or any Affiliate thereto) (the “continuing entity”) on the same 
terms and conditions as the original Awards, subject to appropriate adjustments that do 
not diminish the value of the original Awards. 

(2) If, upon a Change of Control, the continuing entity fails to comply with Section 7.3(1), then, 
subject to any required prior acceptance of the Exchange, the vesting of all then 
outstanding Awards (and, if applicable, the time during which such Awards may be 
exercised) will be accelerated in full. 

(3) No fractional Shares or other security will be issued upon the exercise of any Award and 
accordingly, if as a result of a Change of Control, a Participant would become entitled to 
a fractional Share or other security, such participant will have the right to acquire only the 
next lowest whole number of Shares or other security and no payment or other adjustment 
will be made with respect to the fractional interest so disregarded. 

(4) Despite anything else to the contrary in the Plan, in the event of a potential Change of 
Control, the Board will have the power, in its sole discretion and subject to any required 
prior acceptance of the Exchange, to modify the terms of the Plan and/or the Awards to 
assist the Participants in tendering to a take-over bid or other transaction leading to a 
Change of Control. For greater certainty, in the event of a take-over bid or other transaction 
leading to a Change of Control, the Board has the power, in its sole discretion, to 
accelerate the vesting of Awards and to permit Participants to conditionally exercise their 
Awards, such conditional exercise to be conditional upon the take-up by such offeror of 
the Shares or other securities tendered to such take-over bid in accordance with the terms 
of the take-over bid (or the effectiveness of such other transaction leading to a Change of 
Control). If, however, the potential Change of Control referred to in this Section 7.3(4) is 
not completed within the time specified (as the same may be extended), then despite this 
Section 7.3(4) or the definition of “Change of Control”, (i) any conditional exercise of 
vested Awards will be deemed to be null, void and of no effect, and such conditionally 
exercised Awards will for all purposes be deemed not to have been exercised, and (ii) 
Awards which vested pursuant to this Section 7.3(4) will be returned by the Participant to 
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the Company and reinstated as authorized but unissued Shares and the original terms 
applicable to such Awards will be reinstated. 

(5) If the Board has, pursuant to the provisions of Section 7.3(4) permitted the conditional 
exercise of Awards in connection with a potential Change of Control, then the Board will 
have the power, in its sole discretion, to terminate, immediately following actual completion 
of such Change of Control and on such terms as it sees fit, any Awards not exercised 
(including all vested and unvested Awards). 

Section 7.4 Annual Approval. 

(1) The Plan shall be subject to shareholder approval at the time the Plan is to be implemented 
and yearly thereafter, at the Company’s annual meeting of shareholders. Where 
disinterested shareholder approval is required under Section 7.2(5), the initial and yearly 
shareholder approval of the Plan must be disinterested shareholder approval. 

ARTICLE 8—MISCELLANEOUS 

Section 8.1 Currency. 

Unless otherwise specifically provided, all references to dollars in the Plan are references 
to Canadian dollars. 

Section 8.2 Compliance and Award Restrictions. 

(1) The Company’s obligation to issue and deliver Shares under any Award is subject to: (i) 
the completion of such registration or other qualification of such Shares or obtaining 
approval of such Regulatory Authority as the Company shall determine to be necessary 
or advisable in connection with the authorization, issuance or sale thereof; (ii) the 
admission of such Shares to listing on any stock exchange on which such Shares may 
then be listed; and (iii) the receipt from the Participant of such representations, 
agreements and undertakings as to future dealings in such Shares as the Company 
determines to be necessary or advisable in order to safeguard against the violation of the 
securities laws of any jurisdiction. The Company shall take all reasonable steps to obtain 
such approvals, registrations and qualifications as may be necessary for the issuance of 
such Shares in compliance with applicable securities laws and for the listing of such 
Shares on any stock exchange on which such Shares are then listed. 

(2) The Participant agrees to fully cooperate with the Company in doing all such things, 
including executing and delivering all such agreements, undertakings or other documents 
or furnishing all such information as is reasonably necessary to facilitate compliance by 
the Company with such laws, rule and requirements, including all tax withholding and 
remittance obligations. 

(3) No Awards will be granted where such grant is restricted pursuant to the terms of any 
trading policies or other restrictions imposed by the Company. 

(4) The Company is not obliged by any provision of the Plan or the grant of any Award under 
the Plan to issue or sell Shares if, in the opinion of the Board, such action would constitute 
a violation by the Company or a Participant of any laws, rules and regulations or any 
condition of such approvals. 

(5) If Shares cannot be issued to a Participant upon the exercise or settlement of an Award 
due to legal or regulatory restrictions, the obligation of the Company to issue such Shares 
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will terminate and, if applicable, any funds paid to the Company in connection with the 
exercise of any Options will be returned to the applicable Participant as soon as 
practicable. 

(6) At the time a Participant ceases to hold Awards which are or may become exercisable, 
the Participant ceases to be a Participant. 

(7) Nothing contained herein will prevent the Board from adopting other or additional 
compensation arrangements for the benefit of any Participant or any other Person, subject 
to any required regulatory, shareholder or other approval. 

Section 8.3 Use of an Administrative Agent and Trustee. 

The Board may in its sole discretion appoint from time to time one or more entities to act 
as administrative agent to administer the Awards granted under the Plan and to act as trustee to 
hold and administer the assets that may be held in respect of Awards granted under the Plan, the 
whole in accordance with the terms and conditions determined by the Board in its sole discretion. 
The Company and the administrative agent will maintain records showing the number of Awards 
granted to each Participant under the Plan. 

Section 8.4 Tax Withholding. 

(1) Notwithstanding any other provision of the Plan, all distributions, delivery of Shares or 
payments to a Participant (or to the liquidator, executor or administrator, as the case may 
be, of the estate of the Participant) under the Plan shall be made net of applicable source 
deductions. If the event giving rise to the withholding obligation involves an issuance or 
delivery of Shares, then, the withholding obligation may be satisfied by (a) having the 
Participant elect to have the appropriate number of such Shares sold by the Company, 
the Company’s transfer agent and registrar or any trustee appointed by the Company 
pursuant to Section 8.3 hereof, on behalf of and as agent for the Participant as soon as 
permissible and practicable, with the proceeds of such sale being delivered to the 
Company, which will in turn remit such amounts to the appropriate governmental 
authorities, or (b) any other mechanism as may be required or appropriate to conform with 
local tax and other rules. Notwithstanding any other provision of the Plan, the Company 
shall not be required to issue any Shares or make payments under this Plan until 
arrangements satisfactory to the Company have been made for payment of all applicable 
withholdings obligations. 

(2) The sale of Shares by the Company, or by a Broker, under Section 8.4(1) or under any 
other provision of the Plan will be made on the Exchange. The Participant consents to 
such sale and grants to the Company an irrevocable power of attorney to effect the sale 
of such Shares on his behalf and acknowledges and agrees that (i) the number of Shares 
sold will be, at a minimum, sufficient to fund the withholding obligations net of all selling 
costs, which costs are the responsibility of the Participant and which the Participant hereby 
authorizes to be deducted from the proceeds of such sale; (ii) in effecting the sale of any 
such Shares, the Company or the Broker will exercise its sole judgment as to the timing 
and the manner of sale and will not be obligated to seek or obtain a minimum price; and 
(iii) neither the Company nor the Broker will be liable for any loss arising out of such sale 
of the Shares including any loss relating to the pricing, manner or timing of the sales or 
any delay in transferring any Shares to a Participant or otherwise. 

(3) The Participant further acknowledges that the sale price of the Shares will fluctuate with 
the market price of the Shares and no assurance can be given that any particular price 
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will be received upon any sale. The Company makes no representation or warranty as to 
the future market value of the Shares or with respect to any income tax matters affecting 
the participant resulting from the grant or exercise of an Awards and/or transactions in the 
Shares. Neither the Company, nor any of its directors, officers, employees, shareholders 
or agents will be liable for anything done or omitted to be done by such person or any 
other person with respect to the price, time, quantity or other conditions and circumstances 
of the issuance of Shares under the Plan, with respect to any fluctuations in the market 
price of Shares or in any other manner related to the Plan. 

(4) Notwithstanding the first paragraph of this Section 8.4, the applicable tax withholdings may 
be waived where the Participant directs in writing that a payment be made directly to the 
Participant’s registered retirement savings plan in circumstances to which regulation 
100(3) of the regulations of the Tax Act apply. 

Section 8.5 Reorganization of the Company. 

The existence of any Awards shall not affect in any way the right or power of the Company 
or its shareholders to make or authorize any adjustment, recapitalization, reorganization or other 
change in the Company’s capital structure or its business, or any amalgamation, combination, 
merger or consolidation involving the Company or to create or issue any bonds, debentures, 
shares or other securities of the Company or the rights and conditions attaching thereto or to 
affect the dissolution or liquidation of the Company or any sale or transfer of all or any part of its 
assets or business, or any other corporate act or proceeding, whether of a similar nature or 
otherwise. 

Section 8.6 Governing Laws. 

The Plan and all matters to which reference is made herein shall be governed by and 
interpreted in accordance with the laws of the Province of Ontario and the federal laws of Canada 
applicable therein. 

Section 8.7 Successors and Assigns. 

The Plan shall be binding on all successors and assigns of the Company and a Participant, 
including without limitation, the personal legal representatives of a Participant, or any receiver or 
trustee in bankruptcy or representative of the Company’s or Participant’s creditors. 

Section 8.8 Severability. 

The invalidity or unenforceability of any provision of the Plan shall not affect the validity or 
enforceability of any other provision and any invalid or unenforceable provision shall be severed 
from the Plan. 

Section 8.9 No liability. 

No member of the Board or of the Compensation Committee shall be liable for any action 
or determination taken or made in good faith in the administration, interpretation, construction or 
application of the Plan or any Award granted hereunder. 

Section 8.10 Exchange Compliance. 

Notwithstanding any other provision of the Plan or any Award Agreement, the Plan and all 
Awards granted or issued hereunder are subject to the policies of the Exchange. In the event of 



- 27 - 

 

any conflict between the Plan or any Award Agreement and the policies of the Exchange, the 
policies of the Exchange shall govern. 

Section 8.11 Effective Date of the Plan. 

The Plan was approved by the Board and shall take effect on October 22, 2026. 



 

 

SCHEDULE “A” 

FORM OF NON-EMPLOYEE DIRECTOR DSU AWARD AGREEMENT 

ALLIED CRITICAL METALS INC. 
DSU AWARD AGREEMENT 

This DSU Award Agreement (this “Agreement”), dated as of ⚫, is made by and between 
Allied Critical Metals Inc. (the “Company”) and ⚫ (the “Grantee”). 

WHEREAS, the Company has adopted the Omnibus Long-Term Incentive Plan (as may 
be amended from time to time, the “Plan”); 

AND WHEREAS, the Board has determined that the non-employee directors of the 
Company shall receive ⚫% of his or her then current annual Board retainer fee, which retainer 
fee shall be payable in four equal quarterly instalments (the “Director Remuneration”) in the form 
of DSUs (as defined in the Plan). 

NOW, THEREFORE, for and in consideration of the premises and the mutual covenants 
of the parties contained in this Agreement, and for other good and valuable consideration, the 
receipt and sufficiency of which are hereby acknowledged, the parties hereto, for themselves and 
for their successors and assigns, hereby agree as follows: 

1. Grant of DSUs. 

(a) Grant. The portion or percentage of the Director’s Remuneration credited as DSUs 
shall be determined on the first business day following the last day of each fiscal quarter for which 
the Grantee’s Director Remuneration is payable and with respect to which such deferral election, 
if any, is effective (with respect to each such quarter, the “Date of Grant”), and shall equal a 
number of DSUs, rounded down to the nearest whole number, determined by dividing the dollar 
amount of such Director’s Remuneration so deferred for such quarter by the Market Value (as 
defined in the Plan) of one Share as of such Date of Grant. All DSUs to be credited to the Grantee 
shall be subject to the terms and conditions set forth in this Agreement and as otherwise provided 
in the Plan. DSUs shall be credited to a separate book-entry account maintained on the books of 
the Company for the Grantee. 

(b) Incorporation by Reference, Etc. The provisions of the Plan are incorporated 
herein by reference. Except as otherwise expressly set forth herein, this Agreement shall be 
construed in accordance with the provisions of the Plan and any interpretations, amendments, 
rules, and regulations promulgated by the Compensation Committee from time to time pursuant 
to the Plan. In the event of any inconsistency or conflict between the provisions of the Plan and 
this Agreement, the provisions of the Plan shall prevail. Any capitalized terms not otherwise 
defined in this Agreement shall have the definitions set forth in the Plan. The Compensation 
Committee shall have final authority to interpret and construe the Plan and this Agreement and to 
make any and all determinations under them, and its decision shall be binding and conclusive 
upon the Grantee and his or her legal representatives in respect of any questions arising under 
the Plan or this Agreement. 

2. Vesting; Forfeiture. The DSUs shall be fully vested on the date that is one (1) year 
following the applicable Date of Grant, provided that such vesting may be accelerated if the 
Grantee dies or ceases to be an Eligible Participant in connection with a Change of Control, take-
over bid, reverse takeover or other similar transaction, and shall not be subject to forfeiture 
following vesting. 
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3. Settlement. The Company shall settle the DSUs granted hereunder as soon as possible 
after receiving or being deemed to receive a DSU Redemption Notice, at which time the Company 
shall, subject to any required tax withholding and the execution of any required documentation, 
deliver to the Grantee the Cash Equivalent (as defined in the Plan) of one (1) Share for each DSU 
(and, upon such settlement, the DSUs shall cease to be credited to the Grantee’s account) less 
an amount equal to any federal, state, provincial, and local income and employment taxes 
required to be withheld. Such settlement will occur not later than the 90th day following the 
Termination Date. 

4. Method of Electing to Defer Director’s Remuneration. Unless otherwise permitted or 
determined by the Compensation Committee, to elect to receive DSUs, the Grantee shall 
complete and deliver to the Company a written election (as set out in Appendix “I” attached). The 
Grantee’s written election shall, subject to any minimum or maximum amount that may be 
determined by the Compensation Committee from time to time, designate the portion or 
percentage of the Director’s Remuneration to be paid in the form of DSUs, with the remaining 
portion or percentage to be paid in cash in accordance with the Company’s regular practices of 
paying such cash compensation. In the absence of a designation to the contrary, the Grantee’s 
election set forth in Appendix “I” shall continue to apply to all subsequent Director’s Remuneration 
payments until the Grantee submits another written election in accordance with this paragraph. A 
Grantee shall only file one election no later than the last day of the fiscal year preceding the fiscal 
year in respect of which the Director’s Remuneration becomes payable and the election shall be 
irrevocable for that fiscal year. 

5. Tax Withholding. The Company shall be entitled to require, as a condition to the payment 
of any cash in settlement of the DSUs granted hereunder, that the Grantee remit an amount in 
cash or other property having a value sufficient to satisfy all federal, state, provincial, and local or 
other applicable withholding taxes relating thereto. In addition, the Company shall have the right 
and is hereby authorized to withhold from the cash otherwise deliverable upon settlement of the 
DSUs, or from any compensation or other amount owing to the Grantee, the amount (in cash or, 
in the discretion of the Company, other property) of any applicable withholding taxes in respect of 
the settlement of the DSUs and to take such other action as may be necessary in the discretion 
of the Company to satisfy all obligations for the payment of such taxes. 

6. Compliance with Legal Requirements. The granting and settlement of the DSUs, and 
any other obligations of the Company under this Agreement, shall be subject to all applicable 
federal, state, provincial and local laws, rules, and regulations and to such approvals by any 
regulatory or governmental agency (including stock exchanges) as may be required. The 
Committee shall have the right to impose such restrictions on the DSUs as it deems reasonably 
necessary or advisable under applicable securities laws and the rules and regulations of the 
Exchange. 

7. Miscellaneous. 

(a) Transferability. The DSUs are not transferable or assignable except in 
accordance with the Plan. 

(b) Inconsistency. This Agreement is subject to the terms and conditions of the Plan 
and, in the event of any inconsistency or contradiction between the terms of this Agreement and 
the Plan, the terms of the Plan shall govern. 

(c) Severability. Wherever possible, each provision of this Agreement shall be 
interpreted in such manner as to be effective and valid under applicable law, but if any provision 
of this Agreement is held to be invalid, illegal or unenforceable in any respect under any applicable 
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law or rule in any jurisdiction, such invalidity, illegality or unenforceability shall not affect any other 
provision or any other jurisdiction, but this Agreement shall be reformed, construed and enforced 
in such jurisdiction as if such invalid, illegal or unenforceable provision had never been contained 
herein. 

(d) Entire Agreement. This Agreement and the Plan embody the entire agreement 
and understanding among the parties and supersede and pre-empt any prior understandings, 
agreements or representations by or among the parties, written or oral, which may have related 
to the subject matter hereof in any way. 

(e) Successors and Assigns. This Agreement shall bind and enure to the benefit of 
the Grantee and the Company and their respective successors and permitted assigns. 

(f) Time of the Essence. Time shall be of the essence of this Agreement and of every 
part hereof. 

(g) Governing Law. This Agreement and the DSUs shall be governed by and 
interpreted and enforced in accordance with the laws of the Province of Ontario and the federal 
laws of Canada applicable therein. 

(h) Counterparts. This Agreement may be executed in separate counterparts, each 
of which is deemed to be an original and all of which taken together constitute one and the same 
agreement. 

By signing this Agreement, the Grantee acknowledges that the Grantee has been provided 
a copy of and has read and understands the Plan and agrees to the terms and conditions of the 
Plan and this Agreement. 

IN WITNESS WHEREOF the parties hereof have executed this Agreement as of the 
______ day of ______________________, 20__. 

 

  ALLIED CRITICAL METALS INC. 

By:  

Authorized Signing Officer 
 

___________________________________ 
[Insert Participant’s Name] 
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APPENDIX “I” 

ALLIED CRITICAL METALS INC. 
(THE “COMPANY”) 

DEFERRED SHARE UNIT ELECTION NOTICE 

All capitalized terms used herein but not otherwise defined shall have the meanings ascribed to 
them in the DSU Award Agreement. 

Pursuant to the Omnibus Long-Term Incentive Plan of the Company (the “Plan”), I hereby 
elect to receive _______ % of my Director’s Remuneration in the form of DSUs in lieu of cash. 

I confirm that: 

(a) I have received and reviewed a copy of the terms and conditions of the Plan and 
have reviewed, considered and agreed to be bound by the terms of this Election 
Notice, the Plan and the DSU Award Agreement. 

(b) I have requested and am satisfied that the Plan, the DSU Award Agreement and 
the foregoing be drawn up in the English language. Le soussigné reconnaît qu’il a 
exigé que le Régime et ce qui précède soient rédigés et exécutés en anglais et 
s’en déclare satisfait. 

(c) I recognize that when DSUs are redeemed in accordance with the terms of the 
Plan and the DSU Award Agreement, income tax and other withholdings as 
required will arise at that time. 

(d) The value of DSUs is based on the Market Value of the Shares of the Company 
and therefore is not guaranteed. 

The foregoing is only a brief outline of certain key provisions of the Plan and the DSU 
Award Agreement. For more complete information, reference should be made to the Plan. 

Date: __________________________  ___________________________________ 
(Name of Participant) 

 

___________________________________ 
(Signature of Participant) 

 



 

 

SCHEDULE “B” 
FORM OF OPTION AGREEMENT 

ALLIED CRITICAL METALS INC. 
OPTION AGREEMENT 

This Stock Option Agreement (the “Option Agreement”) is granted by Allied Critical 
Metals Inc. (the “Company”), in favour of the optionee named below (the “Optionee”) pursuant 
to and on the terms and subject to the conditions of the Company’s Omnibus Long-Term Incentive 
Plan (the “Plan”). Capitalized terms used and not otherwise defined in this Option Agreement 
shall have the meanings set forth in the Plan. 

The terms of the option (the “Option”), in addition to those terms set forth in the Plan, are 
as follows: 

1. Optionee. The Optionee is ⚫. 

2. Number of Shares. The Optionee may purchase up to ⚫ Shares of the Company (the 
“Option Shares”) pursuant to this Option, as and to the extent that the Option vests and 
becomes exercisable as set forth in section 6 of this Option Agreement. 

3. Exercise Price. The exercise price is Cdn $⚫ per Option Share (the “Exercise Price”). 

4. Date Option Granted. The Option was granted on ⚫. 

5. Expiry Date. The Option terminates on ⚫. (the “Expiry Date”). 

6. Vesting. The Option to purchase Option Shares shall vest and become exercisable as 
follows: 

⚫ 

7. Exercise of Options. In order to exercise the Option, the Optionee shall notify the 
Company in the form annexed hereto as Appendix “I”, pay the Exercise Price to the 
Company as required by the Plan, whereupon the Optionee shall be entitled to receive a 
certificate representing the relevant number of fully paid and non-assessable Shares in 
the Company. 

8. Transfer of Option. The Option is not-transferable or assignable except in accordance 
with the Plan. 

9. Inconsistency. This Option Agreement is subject to the terms and conditions of the Plan 
and any Employment Agreement and, in the event of any inconsistency or contradiction 
between the terms of this Option Agreement and the Plan or any Employment Agreement, 
the terms of the Employment Agreement shall govern. 

10. Severability. Wherever possible, each provision of this Option Agreement shall be 
interpreted in such manner as to be effective and valid under applicable law, but if any 
provision of this Option Agreement is held to be invalid, illegal or unenforceable in any 
respect under any applicable law or rule in any jurisdiction, such invalidity, illegality or 
unenforceability shall not affect any other provision or any other jurisdiction, but this Option 
Agreement shall be reformed, construed and enforced in such jurisdiction as if such 
invalid, illegal or unenforceable provision had never been contained herein. 
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11. Entire Agreement. This Option Agreement and the Plan embody the entire agreement 
and understanding among the parties and supersede and preempt any prior 
understandings, agreements or representations by or among the parties, written or oral, 
which may have related to the subject matter hereof in any way. 

12. Successors and Assigns. This Option Agreement shall bind and enure to the benefit of 
the Optionee and the Company and their respective successors and permitted assigns. 

13. Time of the Essence. Time shall be of the essence of this Agreement and of every part 
hereof. 

14. Governing Law. This Agreement and the Option shall be governed by and interpreted 
and enforced in accordance with the laws of the Province of Ontario and the federal laws 
of Canada applicable therein. 

15. Counterparts. This Option Agreement may be executed in separate counterparts, each 
of which is deemed to be an original and all of which taken together constitute one and 
the same agreement. 

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

IN WITNESS WHEREOF the parties hereof have executed this Option Agreement as of 
the ______ day of ________________________, 20__. 

 

  ALLIED CRITICAL METALS INC. 

By:  

Authorized Signing Officer 
 

___________________________________ 
[Insert Participant’s Name] 
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APPENDIX “I” 
ALLIED CRITICAL METALS INC. 

ELECTION TO EXERCISE STOCK OPTIONS 

TO: Allied Critical Metals Inc. (the “Company”) 

The undersigned Optionee hereby elects to exercise Options granted by the Company to 
the undersigned pursuant to an Option Agreement dated ____________________, 20___ under 
the Company’s Omnibus Long-Term Incentive Plan (the “Plan”), for the number Shares set forth 
below. Capitalized terms used herein and not otherwise defined shall have the meanings given 
to them in the Plan. 

Number of Shares to be Acquired: ________________________________ 

Exercise Price (per Share): Cdn.$____________________________ 

Aggregate Purchase Price: Cdn.$____________________________ 

Amount enclosed that is payable on account of any 
source deductions relating to this Option exercise 
(contact the Company for details of such amount): Cdn.$____________________________ 

☐ Or check here if alternative arrangements have 

been made with the Company. 

 

 
and hereby tenders a bank draft, certified cheque, wire transfer or other form of payment 
confirmed as acceptable by the Company for such aggregate purchase price, and, if applicable, 
all source deductions, and directs such Shares to be registered in the name of    

I hereby agree to file or cause the Company to file on my behalf, on a timely basis, all 
insider reports and other reports that I may be required to file under applicable securities laws. I 
understand that this request to exercise my Options is irrevocable. 

DATED this ____ day of _____________________, ______. 

___________________________________ 
Signature of Participant 

___________________________________ 
Name of Participant (Please Print) 

  



- 35 - 

 

APPENDIX “II” 
ALLIED CRITICAL METALS INC. 

SURRENDER NOTICE 

TO: Allied Critical Metals Inc. (the “Company”) 

The undersigned Optionee hereby elects to surrender ___________________ Options 
granted by the Company to the undersigned pursuant to an Award Agreement dated 
____________________, 20___ under the Company’s Omnibus Long-Term Incentive Plan (the 
“Plan”) in exchange for Shares as calculated in accordance with Section 3.7(3) of the Plan. 
Capitalized terms used herein and not otherwise defined shall have the meanings given to them 
in the Plan. 

Amount enclosed that is payable on account of any 
source deductions relating to this surrender of 
Options (contact the Company for details of such 
amount): Cdn.$____________________________ 

☐ Or check here if alternative arrangements have 

been made with the Company. 

 

 
Please issue a certificate or certificates representing the Shares in the name of 

____________________________________________. 

I hereby agree to file or cause the Company to file on my behalf, on a timely basis, all 
insider reports and other reports that I may be required to file under applicable securities laws. I 
understand that this request to exercise my Options is irrevocable. 

DATED this ____ day of _____________________, ______. 

___________________________________ 
Signature of Participant 

___________________________________ 
Name of Participant (Please Print) 

 



 

 

SCHEDULE “C” 
FORM OF RSU / PSU AGREEMENT 

ALLIED CRITICAL METALS INC. 
[RSU / PSU] GRANT AGREEMENT 

This [RSU / PSU] grant agreement (“Grant Agreement”) is entered into between Allied 
Critical Metals Inc. (the “Company”) and the Participant named below (the “Recipient”) of the 
[RSUs / PSUs] (“Units”) pursuant to the Company’s Omnibus Long-Term Incentive Plan (the 
“Plan”). Capitalized terms used and not otherwise defined in this Grant Agreement shall have the 
meanings set forth in the Plan. 

The terms of the Units, in addition to those terms set forth in the Plan, are as follows: 

1. Recipient. The Recipient is ⚫. 

2. Grant of [RSUs / PSUs]. The Recipient is granted ⚫ Units. 

3. Vesting. The Units shall vest as follows: ⚫. Notwithstanding the foregoing, the Units may 
not vest before the date that is one (1) year following the Date of Grant, provided that such 
vesting may be accelerated if the Recipient dies or ceases to be an Eligible Participant in 
connection with a Change of Control, take-over bid, reverse takeover or other similar 
transaction. 

4. [Performance Criteria. Settlement of the Units shall be conditional upon the 
achievement of the following Performance Criteria within the Performance Period 
set forth herein: ⚫.] 

5. Settlement. The Units shall be settled as follows: ⚫ 

6. Date of Grant. The Units were granted to the Recipient on ⚫. 

7. Transfer of Units. The Units are not-transferable or assignable except in accordance with 
the Plan. 

8. Inconsistency. This Agreement is subject to the terms and conditions of the Plan and, in 
the event of any inconsistency or contradiction between the terms of this Grant Agreement 
and the Plan, the terms of the Plan shall govern. 

9. Severability. Wherever possible, each provision of this Grant Agreement shall be 
interpreted in such manner as to be effective and valid under applicable law, but if any 
provision of this Grant Agreement is held to be invalid, illegal or unenforceable in any 
respect under any applicable law or rule in any jurisdiction, such invalidity, illegality or 
unenforceability shall not affect any other provision or any other jurisdiction, but this Grant 
Agreement shall be reformed, construed and enforced in such jurisdiction as if such 
invalid, illegal or unenforceable provision had never been contained herein. 

10. Entire Agreement. This Grant Agreement and the Plan embody the entire agreement and 
understanding among the parties and supersede and pre-empt any prior understandings, 
agreements or representations by or among the parties, written or oral, which may have 
related to the subject matter hereof in any way. 

11. Successors and Assigns. This Grant Agreement shall bind and enure to the benefit of 
the Recipient and the Company and their respective successors and permitted assigns. 
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12. Time of the Essence. Time shall be of the essence of this Agreement and of every part 
hereof. 

13. Governing Law. This Grant Agreement and the Units shall be governed by and 
interpreted and enforced in accordance with the laws of the Province of Ontario and the 
federal laws of Canada applicable therein. 

14. Counterparts. This Grant Agreement may be executed in separate counterparts, each of 
which is deemed to be an original and all of which taken together constitute one and the 
same agreement. 

By signing this Grant Agreement, the Recipient acknowledges that the Recipient has been 
provided a copy of and has read and understands the Plan and agrees to the terms and conditions 
of the Plan and this Grant Agreement. 

IN WITNESS WHEREOF the parties hereof have executed this Grant Agreement as of 
the ______ day of _____________________, 20__. 

 

  ALLIED CRITICAL METALS INC. 

By:  

Authorized Signing Officer 
 

___________________________________ 
[Insert Participant’s Name] 
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