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NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING (“NOTICE”) 
Cambria Gold Mines Inc. (formerly known as Ascot Resources Ltd.) (“Cambria” or the “Company”) has chosen to use the 
notice-and-access model for delivery of meeting materials to the shareholders of Cambria (“Shareholders”). Under notice-
and-access, Shareholders still receive a proxy or voting instruction form enabling them to vote at the annual general and 
special meeting of Shareholders (the “Meeting”). However, instead of receiving a paper copy of the Circular (as defined 
herein), Shareholders receive this notice explaining how to access such materials electronically. 

Meeting date and location: Monday, June 29, 2026 at 10:00 a.m. (Pacific Time) at Suite 3123 – 595 Burrard Street, Vancouver, 
BC V7X 1J1 

Purpose of Meeting: 

1. To receive and consider the financial statements of the Company for the year ended December 31, 2025, together 
with the report of the auditor thereon; 

2. To set the number of directors at seven (7); 

3. To elect the seven (7) nominees of the Company standing for election as directors of the Company to hold office 
for the ensuing year; 

4. To re-appoint PricewaterhouseCoopers the auditor of the Company to serve until the close of the next annual 
meeting of the Shareholders and to authorize the directors to fix the remuneration to be paid to the auditor; 

5. To consider and if thought appropriate, approve, with or without variation, subject to regulatory approval, the 10% 
rolling incentive stock option plan of the Company in the form attached as Schedule “B” to this Circular (the “New 
Option Plan Resolution”); 

6. To consider and if thought appropriate, approve, with or without variation, subject to regulatory approval, the 10% 
fixed restricted share unit and deferred share unit compensation plan of the Company, in the form attached as 
Schedule “C” to the Circular (the “New RSU/DSU Plan Resolution”); 

7. Conditional upon the approval of the New Option Plan Resolution, to consider and if thought appropriate, pass an 
ordinary resolution, the full text of which is set forth in the Circular, approving the Company’s migration of the 
outstanding stock options under the Company’s existing Second Amended and Restated Stock Option Plan, to be 
governed by the New Option Plan; 

8. Conditional upon the approval of the New RSU/DSU Plan Resolution, to consider and if thought appropriate, pass 
an ordinary resolution, the full text of which is set forth in the Circular, approving the Company’s migration of the 
outstanding RSUs and DSUs under the Company’s: (i) Amended and Restated Share Unit Plan and (ii) Amended and 
Restated Deferred Share Unit Plan, to be governed by the New RSU/DSU Plan; 

9. In the event that the New Option Plan Resolution is not approved, to ratify and re-approve, with or without 
variation, subject to regulatory approval, the Company’s existing 10% rolling stock option plan; 

10. In the event that the New RSU/DSU Plan Resolution is not approved, to ratify and re-approve, with or without 
variation, subject to regulatory approval, the Company’s existing Amended and Restated Share Unit Plan;  

11. In the event that the New RSU/DSU Plan Resolution is not approved, to ratify and re-approve, with or without 
variation, subject to regulatory approval, the Company’s existing Amended and Restated Deferred Share Unit Plan; 

12. To accept, on an advisory basis, the philosophy and design of the Company’s executive compensation; and 

13. To transact such further or other business as may properly come before the Meeting or any adjournment or 
adjournments thereof. 
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The nature of the business to be transacted at the Meeting is described in further detail in the management information 
circular of the Company dated May 12, 2026 (the “Circular”). 
 
Shareholders who are unable to attend the Meeting are requested to complete, sign, date and return the enclosed proxy. 
A proxy will not be valid unless it is deposited by mail to Computershare Investor Services Inc., Proxy Department at 320 Bay 
Street, 4th Floor, Toronto, ON M5H 4A6 or by internet www.investorvote.com) or telephone voting (1-866-732-VOTE (8683) 
Toll Free within North America) not less than 48 hours (excluding Saturdays and holidays) before the time fixed for the 
Meeting or an adjournment thereof.  

If you are a non-registered Shareholder of the Company and received this Notice and accompanying materials through a 
broker, a financial institution, a participant, or a trustee or administrator of a retirement savings plan, retirement income 
fund, education savings plan or other similar savings or investment plan registered under the Income Tax Act (Canada), or a 
nominee of any of the foregoing that holds your securities on your behalf (each, an “Intermediary”), please complete and 
return the materials in accordance with the instructions provided to you by your Intermediary. 

Notice and Access 

The Company is utilizing the Notice-and-Access Provisions that came into effect on February 11, 2013 under NI 54-101 – 
Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101”) and NI 51-102 – Continuous Disclosure 
Obligations (“NI 51-102”) for distribution of this Circular to Shareholders. 

The Notice-and-Access Provisions are a set of rules which allow reporting issuers to post electronic versions of proxy-related 
materials (such as proxy circulars and annual financial statements) on-line, via the System for Electronic Data Analysis and 
Retrieval (“SEDAR+”) and one other website, rather than mailing paper copies of such materials to Shareholders.  Electronic 
copies of this Circular, financial statements of the Company for the year ended December 31, 2025 (“Financial Statements”) 
and management’s discussion and analysis of the Company’s results of operations and financial condition for the year ended 
December 31, 2025 (“MD&A”) may be found on the Company’s SEDAR+ profile at www.sedarplus.ca and also on the 
Company’s website at https://cambriagold.com. 

The Company will not use procedures known as “stratification” in relation to the use of Notice-and-Access Provisions. 
Stratification occurs when a reporting issuer using the Notice-and-Access Provisions provides a paper copy of this Circular to 
some Shareholders with the notice package. In relation to the Meeting, all Shareholders will receive the required 
documentation under the Notice-and-Access Provisions, which will not include a paper copy of this Circular. Shareholders are 
reminded to review this Circular before voting.  

Although this Circular, the Financial Statements and the MD&A will be posted electronically on-line as noted above, 
Shareholders will receive paper copies of a “notice package” via prepaid mail containing information prescribed by NI 54-101 
and NI 51-102, a form of proxy or voting instruction form, and supplemental mail list return card for Shareholders to request 
they be included in the Company’s supplementary mailing list for receipt of the Company’s annual and interim financial 
statements for the 2025 fiscal year.   

The Company anticipates that notice-and-access will directly benefit the Company through a substantial reduction in both 
postage and material costs, and also promote environmental responsibility by decreasing the large volume of paper 
documents generated by printing proxy-related materials.  

Shareholders with questions about notice-and-access can call the Company’s transfer agent, Computershare Investor Services 
Inc., at 1-866-964-0492. Shareholders may also obtain paper copies of the Circular, Financial Statements and MD&A free of 
charge by contacting the Company’s Corporate Secretary at tbarmash@cambriagold.com.  

Reference is made to the Circular of the Company dated May 12, 2026, which contains additional details concerning the 
matters outlined above. 

SHAREHOLDERS ARE REMINDED TO REVIEW THE INFORMATION CIRCULAR PRIOR TO VOTING. SEE BELOW FOR HOW TO 
VIEW AND ACCESS OF COPY OF THE CIRCULAR. 
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WEBSITES WHERE THE CIRCULAR IS POSTED 

The Circular can be viewed online: 

 under the Company’s SEDAR+ profile at www.sedarplus.ca; or 

 at the Company’s website at https://cambriagold.com/investors/annual-general-meeting/  

HOW TO OBTAIN PAPER COPIES OF THE CIRCULAR 

Shareholders may request paper copies of the Circular be sent to them by postal delivery at no cost to them. Requests may 
be made up to one year from the date the Circular was filed on SEDAR+. 

To request paper copies of the Circular before the Meeting, e-mail Tally Barmash, Corporate Secretary, at 
tbarmash@cambriagold.com or telephone Tally Barmash at 604-609-6103. The Circular will be sent to you within three 
business days of receiving your request. Requests for paper copies must be received by at least June 19, 2026 in order to 
receive the Information Circular in advance of the proxy deposit date and Meeting. The Circular will be sent to such 
Shareholders within three business days of their request if such requests are made before the Meeting. Those Shareholders 
with existing instructions on their account to receive a paper copy of meeting materials will receive a paper copy of the 
Circular with this notification. Shareholders are able to request to receive copies of the Company’s annual and/or interim 
financial statements and relevant management’s discussion and analysis on the accompanying return card. 

VOTING 

PLEASE NOTE – YOU CANNOT VOTE BY RETURNING THIS NOTICE.  To vote your securities you must vote using the methods 
reflected on your enclosed Proxy or Voting Instruction Form. Your Proxy or Voting Instruction Form must be received by 
10:00 am (Pacific Time), on June 25, 2026. 

PLEASE VIEW THE CIRCULAR PRIOR TO VOTING 

Shareholders with questions about notice-and-access can call Computershare Investor Services Inc. toll-free at 1 (800) 
564-6253 or 514-982-7555 for holders outside of Canada and the United States. 

BOARD RECOMMENDATION: The Board of Directors of Cambria unanimously recommends that Shareholders VOTE FOR all 
of the proposed resolutions.  
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VOTING OF PROXIES 

PERSONS MAKING THE SOLICITATION 

This Circular is furnished in connection with the solicitation of proxies by management of Cambria Gold Mines Inc. (formerly 
known as Ascot Resources Ltd.) (the “Company” or “Cambria”) for use at the annual general and special meeting of 
shareholders of the Company (“Shareholders”) to be held at 10:00 a.m. (Pacific time) on Monday, June 29, 2026 (the 
“Meeting”) and any adjournment thereof, for the purposes set forth in the Notice of Meeting.   

All costs of this solicitation will be borne by the Company. In addition to the solicitation of proxies by mail, directors, officers 
and employees may solicit proxies personally, by telephone, facsimile or email, but will not receive compensation for so 
doing. 

References in this Circular to “we” or “our” refer to the Company unless otherwise stated.  

APPOINTMENT OF PROXYHOLDER 

The persons named as proxyholder in the accompanying form of proxy were designated by the management of the Company 
(each, a “Management Proxyholder”). A Shareholder has the right to appoint a person or company to represent them at 
the Meeting other than a Management Proxyholder. Any Shareholder desiring to appoint some other person (an 
“Alternate Proxyholder”) to represent him at the Meeting may do so by inserting such other person’s name in the space 
indicated in the accompanying form of proxy or by completing another proper form of proxy.  A person appointed as 
proxyholder need not be a Shareholder of the Company. All completed proxy forms must be deposited with the Company’s 
transfer agent, Computershare. Attention:  Proxy Department, at 320 Bay Street, 4th Floor, Toronto, ON M5H 4A6 or by 
internet www.investorvote.com) or telephone voting (1-866-732-VOTE (8683), not less than forty-eight (48) hours, 
excluding Saturdays, Sundays and holidays, before the time of the Meeting or any adjournment of it unless the chairman of 
the Meeting elects to exercise his discretion to accept proxies received subsequently.  

REVOCATION OF PROXY 

Every proxy may be revoked by an instrument in writing: 

(a) executed by the Shareholder or by his attorney authorized in writing or, where the Shareholder is a corporation, 
by a duly authorized officer or attorney of the corporation; and 

(b) delivered either to the registered office of the Company at any time up to and including the last business day 
preceding the day of the Meeting or any adjournment of it at which the proxy is to be used, or to the chairman of 
the Meeting on the day of the Meeting or any adjournment thereof, 

or in any other manner provided by law. 

Only registered Shareholders (“Registered Shareholders”) have the right to revoke a proxy. Non-Registered Holders (as 
defined herein) who wish to change their vote must arrange for their respective intermediaries to revoke the proxy on 
their behalf in accordance with the instructions provided by their intermediary, but not less than seven (7) days before 
the Meeting. 

EXERCISE OF DISCRETION BY PROXYHOLDER 

The shares represented by the proxy will be voted or withheld from voting in accordance with the instructions of the 
Shareholder on any ballot that may be called for and, if the Shareholder specifies a choice with respect to any matter to be 
acted upon, the shares will be voted accordingly. In the absence of any such direction, the Management Proxyholder will 
vote in favour of matters described in the proxy. In the absence of any direction as to how to vote the shares, an Alternate 
Proxyholder has discretion to vote them as he or she chooses. 
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The enclosed form of proxy confers discretionary authority upon the proxyholder with respect to amendments or 
variations to matters identified in the attached Notice of Meeting and other matters which may properly come before 
the Meeting.  At present, management of the Company knows of no such amendments, variations or other matters. 

NON-REGISTERED HOLDERS 

Only Registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting. Most Shareholders 
of the Company are “non-registered” Shareholders because the shares they own are not registered in their names but 
are instead registered in the name of the brokerage firm, bank or trust company through which they purchased the 
shares. More particularly, a person is not a Registered Shareholder in respect of shares which are held on behalf of that 
person (the “Non-Registered Holder”) but which are registered either: (a) in the name of an intermediary (an 
“Intermediary”) that the Non-Registered Holder deals with in respect of the shares (Intermediaries include, among others, 
banks, trust companies, securities dealers or brokers and trustees or administrators of self-administered RRSPs, RRIFs, RESPs 
and similar plans); or (b) in the name of a clearing agency (such as the Canadian Depository for Securities Limited) of which 
the Intermediary is a participant.  

In accordance with applicable Canadian securities laws, the Company has distributed copies of the Notice of Meeting, this 
Circular and the form of proxy (collectively, the “Meeting Materials”) indirectly to the Non-Registered Holders through 
Intermediaries.  

The Intermediaries (or their service companies) are responsible for forwarding the Meeting Materials to each Non-
Registered Holder unless such Non-Registered Holder has waived the right to receive the Meeting Materials. Management 
of the Company does not intend to pay for Intermediaries to forward to beneficial owners of securities that have provided 
instructions to their Intermediary that such beneficial owner objects to the Intermediary disclosing ownership information 
about the beneficial owner (“OBOs”) under National Instrument 54-101 – Communication with Beneficial Owners of 
Securities of a Reporting Issuer the Meeting Materials and Form 54-101F7 – Request for Voting Instructions Made by 
Intermediary, and each OBO will not receive the Meeting Materials unless their Intermediary assumes the cost of delivery.   

Meeting Materials sent to Non-Registered Holders who have not waived the right to receive Meeting Materials are 
accompanied by a voting instruction form (“VIF”). This form is similar to the form of proxy provided to Registered 
Shareholders of the Company. By returning the VIF in accordance with the instructions noted on it, a Non-Registered Holder 
is able to instruct the Registered Shareholder how to vote on behalf of the Non-Registered Holder.  VIFs, whether provided 
by the Company or by an Intermediary, should be completed and returned in accordance with the specific instructions noted 
on the VIF.  

In either case, the purpose of this procedure is to permit Non-Registered Holders to direct the voting of the shares which 
they beneficially own. Non-Registered Holders receiving a VIF cannot use that form to vote common shares directly at the 
Meeting. Non-Registered Holders should carefully follow the instructions set out in the VIF including those regarding 
when and where the VIF is to be delivered.  Should a Non-Registered Holder who receives a VIF wish to attend the Meeting 
or have someone else attend on his or her behalf, the Non-Registered Holder may request a legal proxy as set forth in the 
VIF, which will grant the Non-Registered Holder or his or her nominee the right to attend and vote at the Meeting.   

These securityholder materials are being sent to both registered and non-registered owners of the securities. If you are a 
non-registered owner, and the issuer or its agent has sent these materials directly to you, your name and address and 
information about your holdings of securities, have been obtained in accordance with applicable securities regulatory 
requirements from the intermediary holding on your behalf. 

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

Except as disclosed herein, no Person has any material interest, direct or indirect, by way of beneficial ownership of 
securities or otherwise, in matters to be acted upon at the Meeting other than the election of directors and the appointment 
of the auditor.  For the purpose of this paragraph, “Person” shall include each person: (a) who has been a director or 
executive officer of the Company at any time during the most recently completed financial year; (b) who is a proposed 
nominee for election as a director of the Company; or (c) who is an associate or affiliate of a person included in (a) or (b). 
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RECORD DATE, VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF 

The Company is authorized to issue an unlimited number of common shares of the Company (the “common shares”) 
without par value.  As at the date of this Circular, there are 369,646,532 common shares issued and outstanding, each 
common share carrying the right to one vote. The Company has no other classes of voting securities. 

In accordance with applicable laws, the board of directors of the Company (the “Board”) has provided notice of and fixed 
the record date as of May 12, 2026 (the “Record Date”) for the purposes of determining Shareholders entitled to receive 
notice of, and to vote at, the Meeting, and has obtained a list of all persons who are registered Shareholders at the close of 
business on the Record Date and the number of common shares registered in the name of each registered Shareholder on 
that date.  Each registered Shareholder as at the close of business on the Record Date will be entitled to receive notice of 
the Meeting and will be entitled to one vote at the Meeting for each common share registered in his or her name as it 
appears on the list.  

To the knowledge of the directors and executive officers of the Company, no one Shareholder beneficially owns, or controls 
or directs, directly or indirectly, shares carrying 10% or more of the voting rights attached to all outstanding common shares 
of the Company, except for Ccori Apu S.A.C., who owns or exercises control over 69,807,843 common shares, representing 
approximately 18.9% of the issued and outstanding common shares of the Company. 

RECEIPT OF FINANCIAL STATEMENTS 

The financial statements of the Company for the year ended December 31, 2025 and accompanying auditor’s report will be 
presented at the Meeting and have been previously filed under the Company’s profile on SEDAR+ at www.sedarplus.ca.  

PARTICULARS OF MATTERS TO BE ACTED UPON 
NUMBER OF DIRECTORS 

The number of individuals to be elected to the Board was last set at six (6) at the 2025 annual general meeting of 
Shareholders. Management proposes that the number of directors on the Company’s Board be set to seven (7). The 
Company’s Board recommends a vote “FOR” the approval of the resolution setting the number of directors to be elected 
at seven (7).   

ELECTION OF DIRECTORS 

The term of office of each of the directors expires at the Meeting.  On January 14, 2025, the Company announced the 
resignation of Mr. Derek White and the concurrent appointments of Mr. James Currie (the Company’s former CEO and COO) 
and Ms. Van Alphen to the Board. During 2025, three board members stepped down from the Board:  Ms. Van Alphen (May 
10, 2025), Mr. Rick Zimmer (May 12, 2025) and Mr. Bill Bennett (October 3, 2025). On December 30, 2025, the Company 
announced the resignation of Mr. Currie and the appointments of new Board members, Mr. Robert McLeod as CEO and 
Director and Mr. Alex Morrison as Chair of the Board.  The Board is currently comprised of six (6) independent directors and 
one (1) non-independent director. The nominees for the Board at this Meeting are Alex Morrison, Robert McLeod, Andree 
St-Germain, Jose Marún and new nominees Joe Driscoll, Paul Saxton and Ryan Weymark. Stephen Altmann and Indi 
Gopinathan will not be standing for re-election to the Board at the Meeting. Following the Meeting, the Board will be 
comprised of five (5) independent, and two (2) non-independent directors. Mr. Morrison will continue to act as Chair of the 
Board. Each director elected will hold office until the next annual general meeting or until his or her successor is elected or 
appointed, unless his or her office is earlier vacated in accordance with the Articles of the Company or the provisions of the 
Business Corporations Act (British Columbia) or he or she becomes disqualified to act as a director. 

Pursuant to the Advance Notice Policy of the Company (the “Advance Notice Policy”) adopted by the Board on January 26, 
2018, subsequently amended on March 26, 2021, and approved by Shareholders on June 22, 2021, any additional director 
nominations for the Meeting must have been received by the Company in compliance with the Advance Notice Policy no 
later than the close of business on May 12, 2026. As no such nominees were received by the Company prior to such date, 
management’s nominees for election as directors set forth below shall be the only nominees eligible to stand for election 
at the Meeting. A copy of the Advance Notice Policy is attached to this Circular as Schedule “A”.  
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The information below sets forth for each management nominee for election as director, (i) their name, (ii) the province or 
state and country where they reside, (iii) their age, (iv) all offices of the Company now held by each of them, including the 
committees on which they serve, (v) the period of time during which each has been a director of the Company, (vi) their 
past principal occupations, businesses or employment, and (vii)  the number of common shares and other equity securities 
of the Company that each nominee beneficially owns, or controls or directs, directly or indirectly, as at the date hereof. The 
Board recommends a vote “FOR” the appointment of each of the following nominees as directors. In the absence of 
contrary instruction, the Management Proxyholder will vote FOR the each of the management nominees.   

 

 
ROBERT MCLEOD 
North Vancouver, BC Canada 
Age: 55 
Director since December 30, 2025 

 
5,634,136 Common Shares 
6,500,000 Stock Options 
2,166,667 Warrants 
4,500,260 RSUs 

Mr. McLeod is an accomplished geologist, executive and third-generation miner 
from Stewart, BC.  He started his career as a mill operator at the Premier Mine for 
Westmin Resources in 1991 and as a junior geologist for Lac Minerals at the Red 
Mountain Project from 1992-1994. He has extensive experience in gold projects 
throughout North America including multiple discoveries and Company sales. He was 
previously CEO of IDM Mining, who advanced the Red Mountain Project through 
resource expansion, feasibility and receipt of EA and EIS approvals and was acquired 
by Ascot in 2019. Robert is a partner in the Fiore Group and co-founder with the 
Nisga’a Nation of Nations Royalty Corp, co-founder with Selkirk First Nation of Selkirk 
Copper Mines and a co-founder of West Red Lake Gold Mines. He is a Director of 
Nations Royalty Corp. and Selkirk Copper Mines Inc. and Nexgold Mining, Robert is 
an advisor to several additional junior Companies and Director of the Britannia Mine 
Museum. He has a B.Sc. in Geology from the University of British Columbia and 
Masters in Mineral Exploration from Queens University. 

Committees: 

Health, Safety, Environmental & Technical Committee 

 

 
ALEX MORRISON 
Castle Pines, Colorado, USA 
Age: 62 
Director since December 30, 2025 

 
427,867 Common Shares 
83,334 Warrants 
600,000 Stock Options 
500,000 DSUs 

Mr. Morrison is a professional director and experienced mining executive with over 
38 years experience in the mining industry. He has vast multidisciplinary experience 
in senior strategic roles in finance, accounting, information technology, supply chain, 
risk management and operations support at major mining companies including 
Newmont Mining, Homestake Mining, Phelps Dodge and Stillwater Mining. He is the 
former Chief Financial Officer at Franco Nevada, the leading international gold 
royalty company. He is a director of Selkirk Copper Mines, Deterra Royalties, Nations 
Royalty Corp and Energy Fuels Inc and has held diverse corporate director, chairman 
and lead director roles for a broad list of mining companies including Detour Gold, 
Taseko Mines and Gold Standard Ventures. He is a chartered professional 
accountant (CPA, CA). 

Committees: 

Audit Committee (Chair) 

Compensation Governance and Nomination Committee 
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JOSÉ MARÚN
Lima, Peru
Age: 67
Independent Director
since February 17, 2023

685 Common Shares
105,890 Stock Options
64,897 DSUs

Mr. Marún became a director on February 17, 2023. Mr. Marún is a Mining Engineer 
with more than 38 years of experience in copper and gold mining operations. He has 
been a Director of Compañía Minera Poderosa S.A. since 2017. He graduated from 
the National University of San Juan, Argentina and has completed a specialization in 
international business at the London Business School Global Business Consortium. 
He was General Manager of Xstrata Tintaya, Executive Vice President of South 
American Operations of Xstrata Copper, for Peru, Chile and Argentina, being in 
charge of the operations of Tintaya, Antapaccay, and Las Bambas in Peru, Minera 
Alumbrera in Argentina, and Lomas Bayas in Chile. He was also a member of 
Antamina’s partner advisory committee. He was Executive General Manager of 
Operations for Argentina and Chile at Glencore and was General Manager and 
Executive President of Komatsu Mitsui Maquinarias de Perú SA. He is currently a 
Non-Executive Director of this same company, as well as Director of San Ignacio de 
Morococha SA, a zinc producer in Peru, and a Director of Saxum Engineering in 
Argentina.

Committees:
Health, Safety, Environmental & Technical Committee (Chair)

RYAN WEYMARK
Vancouver, BC Canada
Age: 38
Director Nominee

4,650,000   Common Shares
5,500,000   Stock Options
3,080,000    RSUs
2,000,000 Warrants

Mr. Weymark is a mining executive and Professional Engineer with over 15 years of 
experience spanning project development, technical advisory, permitting, M&A, and 
operations across the mining sector. He is the President and Co-Founder of Fuse 
Advisors Inc., a growing consultancy of 50+ professionals that was recently acquired 
by SLR consulting.

Ryan Weymark is a partner in the Fiore Group, contributing to the creation and 
advancement of new mining ventures. He is a co-founder of several public and 
private resource companies. He is a Director of Selkirk Copper Mines Inc. and is an 
advisor to West Red Lake Gold Mines, Crossroads Gold, Seva Mining and Nations 
Royalty.

Mr. Weymark is the former Vice President, Technical Evaluations and consultant to 
NexGen Energy, where he led strategic technical initiatives for the Rook I Project. 
Prior to NexGen, Ryan was an executive for several junior mining developers in the 
Golden Triangle of British Columbia. Prior to that, Ryan held technical and 
management roles with Teck Resources, Ledcor and SNC-Lavalin working in 
operations, engineering and construction projects.

Committees:
Health Safety, Environmental and Technical Committee
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ANDRÉE ST-GERMAIN
Vancouver, BC Canada
Age: 46
Independent Director 
since Mar 28, 2019

325,502 Common Shares
110,802 Stock Options
73,990 DSUs
100,998 Warrants

Ms. St-Germain joined Ascot on March 28, 2019. Ms. St-Germain is the Chief 
Financial Officer of Integra Resources Corp. and has played a key role in Integra’s 
transition from a development company to a producer following the acquisition of 
the Florida Canyon Mine. Ms. St-Germain is an experienced mining finance executive 
with an extensive background in banking, mining finance, financial management and 
governance. Ms. St-Germain began her career in investment banking and in 2013, 
joined Golden Queen Mining Co. Ltd. as CFO. During her tenure at Golden Queen, 
she played an instrumental role in securing project finance and overseeing Golden 
Queen as it transitioned from development and construction to commercial 
production. She joined Integra Gold as CFO in early 2017 and helped oversee the sale 
to Eldorado Gold Corporation in July 2017 for C$590 million. Ms. St-Germain 
received her Institute of Corporate Directors, Director (ICD.D) designation from the 
ICD-Rotman Directors Education Program in 2021. Ms. St-Germain currently also 
serves on the board of Li-FT Power Ltd.  Previous board experience also includes 
Osisko Mining (until its sale to Goldfields), IDM Mining (until its sale to Ascot) and 
Barkerville Gold mines (until its sale to Osisko Royalties).

Committees:
Compensation Governance and Nomination Committee (Chair)

JOE DRISCOLL
Castle Rock, CO, USA
Age: 63
Independent Director 
Director Nominee

Nil Common Shares
Nil Warrants

Joe Driscoll is a mining executive with more than 38-years of progressive leadership 
experience across the global mining industry. He has held senior operational and 
executive roles spanning mining project startup, sustained operations, development, 
and mine closure for leading companies including Barrick and Newmont. His 
technical expertise includes both underground and surface mine operations.

Most recently, Joe served as Senior Vice President and Mining Sector Leader for 
AECOM where he led global mining consulting services with a focus on ESG 
compliance, underground mine infrastructure, and integrated design-build project 
delivery. Prior to AECOM, he was Vice President, Mining at Golder and Associates 
supporting major mining clients in underground mine feasibility studies and project 
execution.

Joe holds a Bachelor of Science in Mining Engineering from Montana Technological 
University.  He is a Distinguished Fellow of the Society of Mining, Metallurgy, and 
Exploration (SME) and has served on multiple industry and academic boards 
including Gold Resources Corporation, SME, Montana Tech, Colorado School of 
Mines Advisory Board, and the US National Mining Hall of Fame.  
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PAUL SAXTON 
Furry Creek, BC, Canada 
Age: 79 
Independent Director  

 Director Nominee 
 
Nil Common Shares 
Nil Warrants 

Paul Saxton grew up in Cobalt, a mining town in Northern Ontario and started his 
career working in the local silver mines when he was 17.  Since that time, he has 
grown his experience through many roles and tasks in the mining industry, in 
exploration, open pit and underground mines.  Paul has worked in gold/silver 
operations, coal mines, potash producers, and lead and zinc producers at various 
international mining operations in Zimbabwe, South America, Australia, Mexico, 
Thailand, China, United States and Canada while working with Cominco (now Teck 
Corp.), Mascot Gold Mines, International Corona Corp., Viceroy Resource Corp. and 
Golden Band Resources Inc.  As a professional engineer, Paul has served as a chief 
mining executive and a director with a number of private and public companies, 
some of which he founded. 

Paul has been involved in and managed feasibility studies and the building and 
operating of six different mining operations from the Yukon Territory to the 
Provinces of Ontario, Saskatchewan, British Columbia, and the States of Nevada and 
California.  In addition, he has successfully raised many tens of millions of dollars for 
mine start-ups and exploration projects.  He has effectively dealt with government 
agencies and permitting situations in all of his endeavours.   

Paul graduated from Queens’s University with a Bachelor of Science with Honours in 
Mining Engineering and a Master of Business Administration from the University of 
Western Ontario.  He has been a member of the Association of Engineers and 
Geoscientists of British Columbia and was awarded the designation of a Fellow of 
the Engineers of Canada (FEC).  He has acted for the Engineers of BC as a reviewer of 
applicants to the profession and a volunteer for other causes. 

Notes: 
(1) All information in the table above is not entirely within the knowledge of the management of the Company and has been furnished by the 

representative nominees and is as at the date of this Circular.  

Cease Trade Orders, Bankruptcies, Penalties or Sanctions  

No nominee director of the Company:   

(a) is, at the date of this Circular, or has been, within 10 years before the date of this Circular, a director, chief executive 
officer or chief financial officer of any company (including the Company) that, while that person was acting in that 
capacity: 

(i) was the subject of a cease trade or similar order, or an order that denied the other relevant company 
access to any exemption under securities legislation, for a period of more than 30 consecutive days; 

(ii) was subject to an event that resulted, after the director, chief executive officer or chief financial officer 
ceased to be a director or executive officer, in the company being the subject of a cease trade or similar 
order or an order that denied the relevant company access to any exemption under securities legislation 
for a period of more than 30 consecutive days; or 

(b) is, at the date of this Circular, or has been, within 10 years before the date of this Circular, a director or executive 
officer of any company (including the 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 

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

APPOINTMENT AND REMUNERATION OF AUDITOR 

The shareholders will be asked to vote for the re-appointment of PricewaterhouseCoopers LLP (“PwC”), an Independent 
Registered Public Accounting Firm, as the auditor of the Company to hold office until the next annual general meeting of 
shareholders and to authorize the directors to fix their remuneration. PwC was first appointed as auditor of the Company 
on August 27, 2018.  

The Board recommends a vote “FOR” the re-appointment of PwC, an Independent Registered Public Accounting Firm, as 
the auditor of the Company to hold office until the close of the next annual meeting of shareholders and to authorize the 
directors to fix their remuneration. In the absence of a contrary instruction, the Management Proxyholder will vote FOR 
the re-appointment of PwC, an Independent Registered Public Accounting Firm, as the auditor of the Company to hold 
office until the close of the next annual meeting of shareholders and to authorize the directors to fix their remuneration. 

APPROVAL OF 10% ROLLING INCENTIVE STOCK OPTION PLAN 

The Company has three existing equity compensation plans – a Second Amended and Restated Stock Option Plan, an 
Amended and Restated Share Unit Plan and an Amended and Restated Deferred Share Unit Plan (collectively the “Existing 
Plans”). All three of the existing compensation plans were prepared and adopted pursuant to the rules and regulations of 
the Toronto Stock Exchange, which the Company was previously listed on. If the New Option Plan (as defined below) is 
approved by the Shareholders at the Meeting, the New Option Plan and the New RSU/DSU Plan will replace the Company's 
Existing Plans which were last approved by the Shareholders at the Company's annual general meeting held on June 18, 
2025 and all future grants of equity-based awards (including options) will be made pursuant to, or as otherwise permitted by, 
the New Option Plan and the New RSU/DSU Plan, and no further awards will be made pursuant to the Existing Plans. 

Summary of the New Option Plan 

As the Company is currently listed on the TSX Venture Exchange (the “TSXV”), the Company is proposing that Shareholders 
approve a new Incentive stock option plan (the “New Option Plan”), which is a “rolling” stock option plan which sets the 
number of options available for grant by the Company at an amount equal to up to a maximum of 10% of the Company’s 
issued and outstanding common shares from time to time, less any common shares reserved for issuance under other share 
compensation arrangements. The New Option Plan will meet the requirements of the TSXV. 

The purpose of the New Option Plan is to promote the profitability and growth of the Company by facilitating the efforts of 
the Company to attract and retain key individuals. The New Option Plan provides an incentive for and encourages ownership 
of common shares by its key individuals so that they may increase their stake in the Company and benefit from increases in 
the value of the common shares. 

Directors, officers, employees, consultants and eligible charitable organizations (as such terms are defined in the New 
Option Plan) are eligible to be granted stock options under the New Option Plan. 

Pursuant to the New Option Plan: (i) the aggregate number of options granted to any one person (and companies wholly-
owned by that person) pursuant to the New Option Plan and any other share compensation arrangement in a 12-month 
period must not exceed 5% of the issued common shares calculated on the date an option is granted to the person (unless 
the Company has obtained the requisite disinterested shareholder approval); (ii) the aggregate number of options granted 
to any one consultant in a 12-month period pursuant to the New Option Plan and any other share compensation 
arrangement must not exceed 2% of the issued common shares, calculated on the date an option is granted to the 
consultant; (iii) the aggregate number of options granted to all persons retained to provide investor relations activities in 
any 12-month period pursuant to the New Option Plan and any other share compensation arrangement must not exceed 
2% of the issued common shares, calculated on the date an option is granted to any such person; (iv) the aggregate number 
of options reserved for issuance pursuant to the New Option Plan or any other share compensation arrangement to insiders 



 

12 

within a one-year period shall not exceed 10% of the common shares outstanding from time to time; and (v) the aggregate 
number of options reserved for issuance pursuant to the New Option Plan or any other share compensation arrangement 
to insiders shall not exceed 10% of the common shares outstanding from time to time. Subject to the New Option Plan and 
otherwise in compliance with the policies of the TSXV, the Board shall determine the manner in which an option shall vest 
and become exercisable. Options granted to consultants performing investor relations activities shall vest over a minimum 
of 12 months with no more than one-quarter (1/4) of such options vesting in any three-month period. All options are non-
assignable and non-transferable. Disinterested shareholder approval will be required for any reduction in the exercise price 
of a stock option if the optionee is an insider of the Company at the time of the proposed amendment. 

Subject to a minimum exercise price of $0.05 per common share, the exercise price per common share for an option shall 
be not less than the “Market Price” as calculated pursuant to the TSXV Corporate Finance Policies at the date of grant.  
Notwithstanding anything to the contrary in the New Option Plan, solely with respect to options granted to U.S. Taxpayers, 
the exercise price per common share for an option shall be determined in a manner that complies with Section 409A. For 
the avoidance of doubt, the Market Price of the common shares with respect to options granted to U.S. Taxpayers shall not 
be less than the fair market value of the common shares on the date of grant, without consideration of any discounting 
allowed by the applicable TSXV. 

Every option granted under the New Option Plan shall have a term not exceeding and shall therefore expire no later than 
10 years after the date of grant (subject to extension where the expiry date falls within a “blackout period”). Solely with 
respect to U.S. Taxpayers, the automatic extension would not constitute a violation of Section 409A.  An option will be 
automatically extended past its expiry date if such expiry date falls within a “blackout period” during which the Company 
prohibits optionees from exercising their options, subject to the following requirements: (a) the blackout period must (i) be 
formally imposed by the Company pursuant to its internal trading policies; and (ii) must expire upon the general disclosure 
of undisclosed material information; and (b) the automatic extension of an option will not be permitted where the optionee 
or the Company is subject to a cease trade order (or similar order under securities laws) in respect of the Company’s 
securities. 

The New Option Plan contains provisions for adjustment in the number of common shares or other property issuable on 
exercise of a stock option in the event of a share consolidation, split, reclassification or other capital reorganization, or a 
stock dividend, amalgamation, merger or other relevant corporate transaction, or any other relevant change in or event 
affecting the common shares.  

The New Option Plan provides that, if a bona fide offer for common shares is made to an option holder, shareholders of the 
Company generally or to a class of securityholders of the Company including option holders, which offer, if accepted in 
whole or in part, would result in the offeror exercising control over the Company (within the meaning of applicable securities 
law), the Board will have the sole discretion to conditionally amend, abridge or otherwise eliminate any vesting schedules 
so that any options may be exercised by the holder thereof to permit such holder to tender the common shares received 
upon such exercise to said offer.  

In connection with the exercise of an option, as a condition to such exercise the Company will require the optionee to pay 
to the Company an amount as necessary so as to ensure that the Company is in compliance with the applicable provisions 
of any federal, provincial or local laws relating to the withholding of tax or other required deductions relating to the exercise 
of such option. 

According to the New Option Plan, if an optionee dies prior to otherwise ceasing to be an eligible person, each option held 
by such optionee shall terminate and shall therefore cease to be exercisable no later than the earlier of the expiry date and 
the date which is 12 months after the date of the optionee’s death. Unless an option agreement specified otherwise, if an 
optionee (other than an optionee who is involved in investor relations activities) ceases to be an eligible person for any 
reason other than death, each option held by such optionee shall cease to be exercisable 90 days after such terminating 
event. If an optionee involved in investor relations activities ceases to be an eligible person for any reason other than death, 
each option held by such optionee shall cease to be exercisable 30 days after such terminating event. 

If any portion of an option is not vested at the time an optionee ceases, for any reason whatsoever, to be an eligible person, 
such unvested portion of the option may not be thereafter exercised by the optionee or its legal representative, as the case 
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may be, provided that the Board may, in its discretion, thereafter permit the optionee or its legal representative, as the case 
may be, to exercise all or any part of such unvested portion of the option that would have vested prior to the time such 
option otherwise terminates.  

Form of Resolution 

Shareholders will be asked to consider and, if deemed advisable, approve and pass the following ordinary resolution: 

“BE IT RESOLVED THAT, subject to the approval of the TSX Venture Exchange (the “TSXV”): 

1. The incentive stock option plan of the Company (the “New Option Plan”) be and is hereby ratified and 
approved; 

2. The Company is authorized to grant stock options under the New Option Plan in accordance with its terms; 

3. The Company is authorized to prepare such disclosure documents and make such submissions and filings as 
the Company may be required to make with the TSXV to obtain TSXV acceptance of the New Option Plan; and 

4. Authority is granted to the Board of Directors of the Company to make such amendments to the New Option 
Plan as are required by the TSXV to obtain TSXV acceptance of the New Option Plan.” 

The persons designated in the enclosed Form of Proxy, unless instructed otherwise, intend to vote in favour of the foregoing 
resolution. 

The Board recommends a vote “FOR” the New Option Plan. In the absence of a contrary instruction, the Management 
Proxyholder will vote FOR the approval of the New Option Plan. 

APPROVAL OF NEW RSU/DSU PLAN 

Summary of the New RSU/DSU Plan 

As the Company is currently listed on the TSXV, the Company is proposing that Shareholders approve a new Restricted Share 
Unit and Deferred Share Unit Compensation Plan (the “New RSU/DSU Plan”), which is a “fixed” restricted share unit and 
deferred share unit compensation plan which sets the number of awards available for grant by the Company at  36,964,653  
common shares (being 10% of the issued and outstanding common shares as at May 14, 2026 the date on which the Board 
approved this New RSU/DSU Plan). The New RSU/DSU Plan will meet the requirements of the TSXV. 

The implementation of the New RSU/DSU Plan is intended to provide a vehicle by which equity-based incentives may be 
awarded to the Directors, Employees, Consultants and other persons or companies engaged to provide ongoing services to 
the Company and its Affiliates, other than persons involved in Investor Relations Activities relating to the Company (as such 
terms are defined in the New RSU/DSU Plan) (collectively, the “Eligible Persons”), to recognize and reward their significant 
contributions to the long-term success of the Company and to align their interests more closely with Shareholders, as well 
as to bring the Company’s compensation policies in line with trends in industry practice, and to preserve working capital of 
the Company by paying Eligible Persons with compensation in the form of share-based awards as opposed to cash. Eligible 
Persons who are granted RSUs or DSUs under the New RSU/DSU Plan are collectively referred to herein as “Participants” or 
“Grantees”. Under the New RSU/DSU Plan, settlement of RSUs or DSUs shall be made by payment of (i) delivery of one 
Common Share for each such RSU or DSU then being settled; or (ii) subject to approval of the Board in its sole discretion, a 
cash equivalent. 

Pursuant to the New RSU/DSU Plan, the Board (or a committee thereof) may grant restricted share unit awards (“RSUs”) 
and deferred share unit awards (“DSUs” and collectively with the RSUs, “Awards”) as incentive payments to eligible persons. 
The Board intends to use the Awards as part of the Company’s overall executive director compensation plan. 

RSUs are performance-based share units which will be granted to Eligible Persons under the New RSU/DSU Plan based on 
both individual and corporate performance criteria as determined by the Board or the Granting Authority (as such term is 
defined in the New RSU/DSU Plan). The RSUs vest and are paid out to the Participant at no later than three years after the 
year in which the RSUs were granted. Non-vested RSUs are forfeited if the Participant voluntarily leaves his or her 
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employment with the Company. RSUs provide the Company with a more transparent and objective tool for rewarding 
performance or compensating Participants, while providing the Participant with a better-defined incentive award. 

The New RSU/DSU Plan also makes provision for the use of DSUs as partial payment of an Eligible Person's fees. A DSU is a 
notional share that has the same value as one Common Share as at the grant date. DSUs are paid out to the Participant as 
Common Shares when they retire from or no longer provide service to the Company. A retiring Participant can defer the 
payout of his or her DSUs to the year following his or her departure from the Company. The use of DSUs has the advantage 
of encouraging higher levels of share ownership by the Participants, thereby aligning their interests more closely with that 
of the Company while also preserving cash for the Company. 

Form of Resolution 

Shareholders will be asked to consider and, if deemed advisable, approve and pass the following ordinary resolution: 

“BE IT RESOLVED THAT, subject to the approval of the TSX Venture Exchange (the “TSXV”): 

1. The Restricted Share Unit and Deferred Share Unit Compensation Plan of the Company (the “New RSU/DSU 
Plan”) be and is hereby ratified and approved; 

2. The Company is authorized to grant a maximum of 36,964,653 RSUs and DSUs under the New RSU/DSU Plan 
in accordance with its terms; 

3. The Company is authorized to prepare such disclosure documents and make such submissions and filings as 
the Company may be required to make with the TSXV to obtain TSXV acceptance of the New RSU/DSU Plan; 
and 

4. Authority is granted to the Board of Directors of the Company to make such amendments to the New RSU/DSU 
Plan as are required by the TSXV to obtain TSXV acceptance of the New RSU/DSU Plan.” 

The persons designated in the enclosed Form of Proxy, unless instructed otherwise, intend to vote in favour of the foregoing 
resolution. 

The Board recommends a vote “FOR” the New RSU/DSU Plan. In the absence of a contrary instruction, the Management 
Proxyholder will vote FOR the approval of the New RSU/DSU Plan. 

MIGRATION OF EXISTING OPTION UNDER THE NEW OPTION PLAN 

If the New Option Plan Approval is obtained at the Meeting, Shareholders will be asked to consider the approval of the 
migration of the existing Options (the "Option Migration") granted under the Second Amended and Restated Stock Option 
Plan and outstanding as of the date of the Meeting to be governed by the New Option Plan (the "Option Migration 
Resolution"). In accordance with the rules and policies of the TSXV, the Option Migration are considered to constitute an 
amendment to the terms of the existing Options requiring Disinterested Shareholder approval. If the Option Migration 
Resolution is approved, there will no longer be any outstanding awards under the Second Amended and Restated Stock 
Option Plan and the Second Amended and Restated Stock Option Plan will be terminated.  

Disinterested Shareholder Approval 

In accordance with the policies of the TSXV, the Option Migration Resolution will require disinterested shareholder approval, 
being the approval of a majority of the votes cast in person or by proxy at the Meeting by the Shareholders, excluding 
23,297,302 common shares held by the holders of the existing Options subject to the Option Migration and their associates 
and affiliates (representing approximately 3.90% of the issued and outstanding common shares) (the "Option Migration 
Approval"). 

Recommendation of the Board of Directors 

The Board of Directors has determined that the Option Migration is in the best interests of the Company and unanimously 
recommends that the Shareholders vote FOR the Option Migration Resolution. The persons named in the form of proxy, 
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unless expressly directed to the contrary in such form of proxy, will vote such proxies FOR the Option Migration 
Resolution to approve the Option Migration. 

MIGRATION OF EXISTING RSUS AND DSUS UNDER THE NEW RSU/DSU PLAN 

If the New RSU/DSU Plan Approval is obtained at the Meeting, Shareholders will be asked to consider the approval of the 
migration of the existing RSUs and DSUs (the "RSU/DSU Migration") granted under the Amended and Restated Share Unit 
Plan and Amended and Restated Deferred Share Unit Plan and outstanding as of the date of the Meeting to be governed by 
the New RSU/DSU Plan (the "RSU/DSU Migration Resolution"). In accordance with the rules and policies of the TSXV, the 
RSU/DSU Migration are considered to constitute an amendment to the terms of the existing RSU/DSU requiring Disinterested 
Shareholder approval. If the RSU/DSU Migration Resolution is approved, there will no longer be any outstanding awards 
under the Amended and Restated Share Unit Plan and Amended and Restated Deferred Share Unit Plan and both plans will 
be terminated.  

Disinterested Shareholder Approval 

In accordance with the policies of the TSXV, the RSU/DSU Migration Resolution will require disinterested shareholder 
approval, being the approval of a majority of the votes cast in person or by proxy at the Meeting by the Shareholders, 
excluding 9,294,906 common shares held by the holders of the existing RSUs/DSUs subject to the RSU/DSU Migration and 
their associates and affiliates (representing approximately 2.51% of the issued and outstanding common shares) (the 
"RSU/DSU Migration Approval"). 

Recommendation of the Board of Directors 

The Board of Directors has determined that the RSU/DSU Migration is in the best interests of the Company and 
unanimously recommends that the Shareholders vote FOR the RSU/DSU Migration Resolution. The persons named in the 
form of proxy, unless expressly directed to the contrary in such form of proxy, will vote such proxies FOR the RSU/DSU 
Migration Resolution to approve the RSU/DSU Migration. 

RE-APPROVAL OF SECOND AMENDED AND RESTATED STOCK OPTION PLAN 

In the event that the New Option Plan resolution does not receive the requisite approval of Shareholders at the Meeting, 
the Company will maintain its Existing Plans, subject to the amendments as outlined below.  

The Company has the existing Second Amended and Restated Stock Option Plan for directors, officers, employees and 
consultants of the Company and its affiliates previously approved by the Company’s shareholders at the last annual general 
meeting of shareholders held on June 18, 2025. A copy of the Second Amended and Restated Stock Option Plan is filed on 
SEDAR+ at www.sedarplus.ca.  The Second Amended and Restated Stock Option Plan is a “rolling” stock option plan that 
restricts the number of stock options that may be granted to a maximum of 10% of the issued Common Shares at the time 
of the stock option grant and is operated pursuant to the policies of the Toronto Stock Exchange, including the requirement 
that rolling stock option plans, such as the Company’s, be approved by Shareholders on a yearly basis.   

A summary of the material provisions of the Second Amended and Restated Stock Option Plan are set out under the heading 
“Executive Compensation – Equity Incentive Plans”. 

Form of Resolution 

At the Meeting, in the event that the New Option Plan resolution does not receive the requisite approval of Shareholders 
at the Meeting, Shareholders will be asked to consider and if thought fit, approve an ordinary resolution ratifying the 
adoption of the Second Amended and Restated Stock Option Plan. In order to be effective, an ordinary resolution requires 
approval by a majority of the votes cast by Shareholders for such resolution. The text of the Second Amended and Restated 
Stock Option Plan resolution to be considered at the Meeting will substantially be as follows: 

“BE IT RESOLVED as an ordinary resolution of the Shareholders of the Company, subject to the approval of the TSX Venture 
Exchange (the “TSXV”), that: 

1. The Second Amended and Restated Stock Option Plan be and is hereby ratified and approved; 
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2. The Company is authorized to grant stock options under the Second Amended and Restated Stock Option Plan 
in accordance with its terms; 

3. The issued and outstanding stock options previously granted shall be continued under and governed by the 
Second Amended and Restated Stock Option Plan; 

4. The Company is authorized to prepare such disclosure documents and make such submissions and filings as 
the Company may be required to make with the TSXV to obtain TSXV acceptance of the Second Amended and 
Restated Stock Option Plan; and 

5. Authority is granted to the Board of Directors of the Company to make such amendments to the Second 
Amended and Restated Stock Option Plan as are required by the TSXV to obtain TSXV acceptance of the Second 
Amended and Restated Stock Option Plan.” 

The Board of Directors has determined that in the event that the New Option Plan resolution does not receive the 
requisite approval of Shareholders at the Meeting, the re-approval of the Second Amended and Restated Stock Option 
Plan is in the best interests of the Company and unanimously recommends that the Shareholders vote FOR the Second 
Amended and Restated Stock Option Plan. The persons named in the form of proxy, unless expressly directed to the 
contrary in such form of proxy, will vote such proxies FOR the Second Amended and Restated Stock Option Plan to 
approve the Second Amended and Restated Stock Option Plan. 

RE-APPROVAL OF AMENDED AND RESTATED SHARE UNIT PLAN 

In the event that the New RSU/DSU Plan resolution does not receive the requisite approval of Shareholders at the Meeting, 
the Company will maintain its Existing Plans, subject to the amendments as outlined below.  

The Company has the existing Amended and Restated Share Unit Plan for directors, officers, employees and consultants of 
the Company and its affiliates previously approved by the Company’s shareholders at the last annual general meeting of 
shareholders held on June 18, 2025. A copy of the Amended and Restated Share Unit Plan is filed on SEDAR+ at 
www.sedarplus.ca.     

A summary of the material provisions of the Amended and Restated Share Unit Plan are set out under the heading “Executive 
Compensation – Equity Incentive Plans”. 

Form of Resolution 

At the Meeting, in the event that the New RSU/DSU Plan resolution does not receive the requisite approval of Shareholders 
at the Meeting, Shareholders will be asked to consider and if thought fit, approve an ordinary resolution ratifying the 
adoption of the Amended and Restated Share Unit Plan. In order to be effective, an ordinary resolution requires approval 
by a majority of the votes cast by Shareholders for such resolution. The text of Amended and Restated Share Unit Plan 
resolution to be considered at the Meeting will substantially be as follows: 

“BE IT RESOLVED as an ordinary resolution of the Shareholders of the Company, subject to the approval of the TSX Venture 
Exchange (the “TSXV”), that: 

1. The Amended and Restated Share Unit Plan be and is hereby ratified and approved; 

2. The Company is authorized to grant stock options under the Amended and Restated Share Unit Plan in 
accordance with its terms; 

3. The issued and outstanding awards previously granted shall be continued under and governed by the Amended 
and Restated Share Unit Plan; 

4. The Company is authorized to prepare such disclosure documents and make such submissions and filings as 
the Company may be required to make with the TSXV to obtain TSXV acceptance of the Amended and Restated 
Share Unit Plan; and 
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5. Authority is granted to the Board of Directors of the Company to make such amendments to the Amended and 
Restated Share Unit Plan as are required by the TSXV to obtain TSXV acceptance of the Amended and Restated 
Share Unit Plan.” 

The Board of Directors has determined that in the event that the New RSU/DSU Plan resolution does not receive the 
requisite approval of Shareholders at the Meeting, the re-approval of the Amended and Restated Share Unit Plan is in 
the best interests of the Company and unanimously recommends that the Shareholders vote FOR the Amended and 
Restated Share Unit Plan. The persons named in the form of proxy, unless expressly directed to the contrary in such form 
of proxy, will vote such proxies FOR the Amended and Restated Share Unit Plan to approve the Amended and Restated 
Share Unit Plan. 

REAPPROVAL OF AMENDED AND RESTATED DEFERRED SHARE UNIT PLAN 

In the event that the New RSU/DSU Plan resolution does not receive the requisite approval of Shareholders at the Meeting, 
the Company will maintain its Existing Plans, subject to the amendments as outlined below.  

The Company has the existing Amended and Restated Deferred Share Unit Plan for directors, officers, employees and 
consultants of the Company and its affiliates previously approved by the Company’s shareholders at the last annual general 
meeting of shareholders held on June 18, 2025. A copy of the Amended and Restated Deferred Share Unit Plan is filed on 
SEDAR+ at www.sedarplus.ca.     

A summary of the material provisions of the Amended and Restated Deferred Share Unit Plan are set out under the heading 
“Executive Compensation – Equity Incentive Plans”. 

Form of Resolution 

At the Meeting, in the event that the New RSU/DSU Plan resolution does not receive the requisite approval of Shareholders 
at the Meeting, Shareholders will be asked to consider and if thought fit, approve an ordinary resolution ratifying the 
adoption of the Amended and Restated Deferred Share Unit Plan. In order to be effective, an ordinary resolution requires 
approval by a majority of the votes cast by Shareholders for such resolution. The text of Amended and Restated Deferred 
Share Unit Plan resolution to be considered at the Meeting will substantially be as follows: 

“BE IT RESOLVED as an ordinary resolution of the Shareholders of the Company, subject to the approval of the TSX Venture 
Exchange (the “TSXV”), that: 

1. The Amended and Restated Deferred Share Unit Plan be and is hereby ratified and approved; 

2. The Company is authorized to grant stock options under the Amended and Restated Deferred Share Unit Plan 
in accordance with its terms; 

3. The issued and outstanding awards previously granted shall be continued under and governed by the Amended 
and Restated Deferred Share Unit Plan; 

4. The Company is authorized to prepare such disclosure documents and make such submissions and filings as 
the Company may be required to make with the TSXV to obtain TSXV acceptance of the Amended and Restated 
Deferred Share Unit Plan; and 

5. Authority is granted to the Board of Directors of the Company to make such amendments to the Amended and 
Restated Deferred Share Unit Plan as are required by the TSXV to obtain TSXV acceptance of the Amended and 
Restated Deferred Share Unit Plan.” 

The Board of Directors has determined that in the event that the New RSU/DSU Plan resolution does not receive the 
requisite approval of Shareholders at the Meeting, the re-approval of the Amended and Restated Deferred Share Unit 
Plan is in the best interests of the Company and unanimously recommends that the Shareholders vote FOR the Amended 
and Restated Deferred Share Unit Plan. The persons named in the form of proxy, unless expressly directed to the contrary 
in such form of proxy, will vote such proxies FOR the Amended and Restated Deferred Share Unit Plan to approve the 
Amended and Restated Deferred Share Unit Plan. 
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ADVISORY VOTE ON EXECUTIVE COMPENSATION – VOLUNTARY ADOPTION OF “SAY ON PAY” 

An advisory vote on executive compensation provides Shareholders the opportunity to advise the Board on their view of 
our executive compensation programs as presented under “Compensation Discussion and Analysis” in this Circular. 

As this is an advisory vote, the results will not be binding on the Board. The Board retains the sole authority and remains 
fully responsible for the Company’s compensation decisions and are not relieved of these responsibilities as a result of the 
advisory vote by Shareholders. The following resolution will be presented at the Meeting and, depending on the results of 
the advisory vote, the Board will consider the results when considering whether there is a need to increase Shareholder 
engagement on compensation and other matters.  

 “BE IT RESOLVED, on an advisory basis, and not to diminish the role and responsibilities of the Board, the Shareholders 
accept that the philosophy and design of the Company’s executive compensation as disclosed in the Circular are 
appropriate.” 

The Board recommends a vote “FOR” the resolution to support the Company’s approach to executive compensation.  In the 
absence of a contrary instruction, the Management Proxyholder will vote FOR the adoption of the resolution to support 
the Company’s approach to executive compensation. 

OTHER BUSINESS 

Management knows of no other matter to come before the Meeting other than the matters referred to in the accompanying 
Notice of Meeting and this Circular. 

COMPENSATION DISCUSSION AND ANALYSIS 
This section of the Circular discusses our executive and director compensation programs as well as reports on the 
compensation for the Company’s named executive officers (“NEOs”). 

NEOS 

The Company’s NEOs for the most recently completed financial year ending December 31, 2025 were: 

Robert McLeod President, Chief Executive Officer and Director 
James Currie Former President & Chief Executive Officer and Chief Operating Officer 
Derek White Former President & Chief Executive Officer  
Christopher Park Chief Financial Officer 
Carol Li Former Chief Financial Officer  
Ryan Weymark Executive Vice President  

2025 In Review 

During 2025, the Company underwent a significant operational and corporate transition following the suspension of 
operations at the Premier Gold Mine. The Board and management focused on stabilizing the business, preserving liquidity, 
advancing restructuring initiatives, and positioning the Company for a potential operational restart and long-term value 
recovery. 

As part of this transition, the Company implemented a number of leadership and governance changes, including the 
recruitment of new executives and directors with restructuring, operational, technical, and capital markets experience. 
Compensation decisions made during the year reflected the Company’s focus on retention, continuity, restructuring 
execution, and aligning management and directors with shareholders through equity-based incentives during a period of 
significant uncertainty and limited cash resources. 

About the NEOs 

Mr. White resigned from the Company on January 14, 2025 and was replaced by Mr.  Currie as CEO, COO and Director. On 
December 30, 2025, Mr. Currie resigned from the Company and Mr. McLeod was appointed as President, CEO and a Director. 
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Mr. McLeod is an accomplished geologist, executive and third-generation miner from Stewart, British Columbia.  He started 
his career as a mill operator at the Premier Mine for Westmin Resources in 1991 and as a junior geologist for Lac Minerals 
at the Red Mountain Project from 1992-1994. He has extensive experience in gold projects throughout North America 
including multiple discoveries and Company sales. He was previously CEO of IDM Mining, who advanced the Red Mountain 
Project through resource expansion, feasibility and receipt of EA and EIS approvals and was acquired by Ascot in 2019. Mr. 
McLeod is a partner in the Fiore Group and co-founder with the Nisga’a Nation of Nations Royalty Corp, co-founder with 
Selkirk First Nation of Selkirk Copper Mines and co-founder of West Red Lake Gold Mines. He is a Director of Nations Royalty, 
Selkirk Copper Mines Inc., and Nexgold Mining, Mr. McLeod is an advisor to several additional junior Companies and is a 
Director of the Britannia Mine Museum. He has a B.Sc. in Geology from the University of British Columbia and Masters in 
Mineral Exploration from Queens University. 

Ms. Li resigned as CFO of the Company, on May 15, 2025. Following Ms. Li’s departure, Mr.  Park joined the Company as 
CFO, effective May 15, 2025. Mr. Park is a Chartered Professional Accountant (CPA, CGA) and a seasoned finance executive 
with more than 25 years of experience which includes over two decades in the mining sector with companies ranging from 
grassroots exploration to producers.  He has led finance organizations through transformational phases including mine 
constructions within North America.  Mr. Park began his career in public accounting before entering the resource sector. His 
career includes executive roles with accountability for finance, strategic planning and corporate restructuring.  He has held 
numerous positions with publicly listed mining companies and recently served as Chief Financial Officer of Northern Vertex, 
Northern Graphite and Northstar Clean Technologies during critical phases of their development. 

On December 30, 2025, Mr. Weymark was appointed EVP. Mr. Weymark is a mining executive and Professional Engineer 
with over 15 years of experience spanning project development, technical advisory, permitting, M&A, and operations across 
the mining sector. He is the President and Co-Founder of Fuse Advisors Inc., a growing consultancy of 40+ professionals that 
was recently acquired by SLR consulting. 

Compensation Philosophy and Objectives 

The Company’s executive compensation program is designed to attract, motivate and retain high performing senior 
executives, encourage and reward superior performance to align the executives’ interests with those of the Company’s 
Shareholders.  During the most recently completed financial year the compensation philosophy remained primarily the same 
as previous years with the three main elements being base salary, STIP (as defined herein) and LTIP (as defined herein). 
However, given the Company’s performance in 2025, STIP and LTIP were not paid to executives. The Compensation 
Committee assumes the responsibilities for reviewing and approving corporate goals and objectives relevant to an NEO’s 
compensation, evaluating the NEO’s performance in light of those goals and objectives and making recommendations to 
the Board with respect to the NEO’s compensation based on this evaluation. During the year ended December 31, 2025, the 
Compensation Committee (which later combined with the Governance and Nomination Committee to form a single 
committee known as the “Compensation, Governance and Nomination Committee”) was composed of four (4) 
independent directors, Andree St. Germain (Chair), Alex Morrison, Stephen Altmann and Indi Gopinathan. 

The Compensation, Governance and Nomination Committee monitors levels of executive remuneration to ensure overall 
compensation reflects the Company’s objectives and philosophies. To assist in compensating established corporate 
objectives the general objective of the Company’s compensation philosophy is to:  

(i) compensate management in a manner that encourages and rewards a high level of performance and 
outstanding results, with a view to increasing long-term Shareholder value while encouraging appropriate 
risk-taking and risk management;  

(ii) align interests of senior executives with those of our long-term Shareholders by balancing rewards that 
recognize short-term results and incentivize long-term value creation;  

(iii) provide a compensation package that is commensurate with other mining exploration/development 
companies in order to attract, motivate and retain talent; and  
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(iv) ensure that the total compensation package is designed in a manner that considers the constraints under 
which the Company operates by virtue of the fact that it is development-stage company without a history 
of earnings. 

The Compensation, Governance and Nomination Committee annually reviews each of the components and relevant 
competitive factors listed below and makes recommendations to the Board based on corporate and individual performance, 
considering leadership abilities, retention, risk and succession plans. The CEO makes recommendations for all senior 
executives except for himself and only participates in discussions regarding senior executive compensation as requested by 
the Compensation, Governance and Nomination Committee or the Board.  The CEO does not participate in the decisions of 
the Board in approving compensation which is accomplished by holding in-camera sessions of the Committee. 

The Company’s compensation philosophy is to include a significant “pay at risk” element in the compensation structure of 
the NEO group.  

Compensation Elements 

Under the compensation philosophy, the compensation of the NEOs consists of three main components: base salary or 
consulting fees (collectively referred to as “Base Salary”), short-term incentive compensation (discretionary annual cash 
bonuses) (“STIP”) and long-term incentives, currently in the form of Options and Share Units (“LTIP”). The following 
discussion describes the components of compensation and discusses how each component relates to the Company’s overall 
executive compensation objective.  

On December 16, 2025, the Company completed a 50-for-1 consolidation of its issued and outstanding common shares.  
Following that, each 50 pre-consolidation common shares were consolidated into one post-consolidation common share.   

2025 Base Salaries and Consulting Fees 

Base Salary/Consulting Fee: The primary element of the Company’s compensation program is Base Salary. The Company’s 
view is that a competitive Base Salary is a necessary element for attracting and retaining qualified executive officers. Base 
Salary is established by considering level of skills, expertise and capabilities demonstrated by the senior executives, 
individual performance and experience, level of responsibility and competitive pay practices by comparable natural resource 
issuers. Base Salary is reviewed annually by the Board and is adjusted, if appropriate to reflect performance and market 
changes considering the recommendation of the Compensation Committee. 

2025 One-Time Signing Bonuses 

Upon commencement of employment during the 2025 compensation year, as a signing bonus Mr. Currie received, 77,440 
stock options and 51,282 restricted stock units and Mr. Park received 22,651 stock options and 15,384 restricted stock units.   

2025 Short-Term Incentives 

Short-Term Incentives: Performance bonuses are payable in cash and the amount payable is based on the Compensation, 
Governance and Nomination Committee’s assessment of the Company’s and individual’s performance for the year. Factors 
considered in determining bonus amounts generally include individual performance, financial criteria (such as successful 
financings, project management performance) and operational criteria (such as significant mineral property acquisitions, 
successful mineral property exploration and development as well as health, safety and environmental requirements, 
resource growth, and the attainment of other corporate milestones). 

Achieving predetermined individual and/or corporate targets and objectives will trigger the award of a bonus payment to 
the NEOs. The NEOs will receive a partial or full incentive payment depending on the number of the predetermined targets 
met and the Compensation, Governance and Nomination Committee’s assessment of overall performance. The 
determination as to whether a performance target has been missed, met or exceeded is ultimately made by the Board. 

The Board reserves the right to make positive or negative adjustments to any bonus payment if they consider them to be 
appropriate. 
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Given the Company’s performance in 2025, no short-term incentives were paid in 2025. 

2025 Long-Term Incentives 

Long-Term Incentives: Currently, the Company has three equity-based compensation plans: i) the Second Amended and 
Restated Stock Option Plan; ii) the Amended and Restated Share Unit Plan; and iii) the Amended and Restated Deferred 
Share Unit Plan. All equity grants made relating to the 2025 compensation year were made under these equity-based 
compensation plans (collectively the “Equity Incentive Plans”). The Equity Incentive Plans are designed to encourage share 
or equity ownership and entrepreneurship on the part of the directors, NEOs and other employees. 

The granting of Options, Share Units and DSUs is designed to give each holder an interest in reserving and maximizing 
Shareholder value in the longer term, to enable the Company to attract and retain individuals with experience and ability, 
and to reward individuals for current performance and expected future contribution. 

The Company established the Equity Incentive Plans to attract and retain directors, executive officers and employees who 
will be motivated to work towards ensuring the success of the Company. Proposed equity grants are submitted by the 
Compensation, Governance and Nomination Committee to the Board for approval. Prior equity grants to executive officers 
are taken into consideration when considering new grants.  The Board administers the Equity Incentive Plans and has the 
authority to amend the plan, subject to applicable Shareholder and regulatory approvals. In general, the Company 
incorporates a higher portion of pay-at-risk compensation than other companies in the industry. 

Target LTIP awards for NEOs are determined utilizing peer company data to determine fair and competitive awards. 
Individual LTIP awards are generally calculated as a percentage of the base salary.   

Given the Company’s performance in 2025, no performance LTIP were granted in 2025. 

 

Risks Related to Compensation Policies & Practices 

The Company is at the development stage and has not yet reached steady operations. Incentive compensation is generally 
paid in relation to milestones regarding the advancement of projects (drilling success, resource calculations, evaluation and 
development activities) which are subject to considerable external review and assessment that is independent of the 
Company’s NEOs.  

The Compensation, Governance and Nomination Committee has also reviewed the policies and practices of the Company 
and believes that such policies and practices include the following characteristics that reduce the likelihood of having a 
material adverse risk on the Company or excessive risk-taking by employees, including NEOs:  

 The compensation mix is appropriately balanced among fixed components (base salary and group insurance 
benefits) and at-risk components (annual incentive payments and long-term incentives, including equity incentive 
grants);  

 The Compensation, Governance and Nomination Committee and Board have the ultimate authority to determine 
compensation provided to each of the NEOs;  

 The Compensation, Governance and Nomination Committee, under its charter, has the authority to retain any 
advisor it deems necessary to fulfill its obligations and has in the past engaged independent compensation 
consultants on an as needed basis, which have assisted the Compensation, Governance and Nomination Committee 
in reviewing executive compensation;  

 The annual incentive program for the executive management team, which includes each of the NEOs, is approved 
by the Board. Individual payouts are based on objective corporate metrics as well as both qualitative and 
discretionary factors;  

 Equity-based awards are all recommended by the Compensation, Governance and Nomination Committee and 
approved by the Board; and  



 

22 

 The Board approves the compensation for all NEOs. 

As of the date of this Circular, the Compensation, Governance and Nomination Committee has not identified any risks arising 
from our policies and practices that could encourage a NEO or other employee to take inappropriate or excessive risks. 

Hedging of Company Securities  

Certain types of trades in securities of the Company by NEOs and directors can raise particular concerns about potential 
breaches of applicable securities laws or that the interests of the persons making the trade are not aligned with those of the 
Company. Therefore, the Company has specific conditions outlined in its Timely Disclosure, Confidentiality and Insider 
Trading Policy prohibiting NEOs and directors from purchasing financial instruments that are designed to hedge or offset a 
decrease in market value of equity securities granted as compensation or held, directly or indirectly, by a NEO or director. 
NEOs and directors are prohibited at any time from, directly or indirectly, undertaking any of the following activities: 

 speculating in securities of the Company, which may include buying with the intention of quickly reselling such 
securities, or selling securities of the Company with the intention of quickly buying such securities (other than in 
connection with the acquisition and sale of shares issued under an Equity Incentive Plan or any other corporate 
benefit plan or arrangement);  

 short selling a security of the Company or any other arrangement that results in a gain only if the value of the 
Company’s securities declines in the future; 

 selling a “call option” giving the holder an option to purchase securities of the Company; and 

 buying a “put option” giving the holder an option to sell securities of the Company. 

COMPENSATION GOVERNANCE 

Compensation, Governance and Nomination Committee – Members and Skills 

The Company’s Compensation, Governance and Nomination Committee consists of four independent directors. The 
members of the Compensation, Governance and Nomination Committee in 2025 were Andree St-Germain (Chair), Alex 
Morrison, Stephen Altmann and Indi Gopinathan. As discussed above under the heading “Compensation Philosophy and 
Objectives”, the Compensation, Governance and Nomination Committee is charged with implementing an appropriate plan 
for executive compensation and for making recommendations to the Board with respect to the compensation of the 
Company’s executive officers. In connection with its mandate, the Compensation, Governance and Nomination Committee 
keeps the Board apprised of its work by providing regular updates at the Company’s board meetings. 

The members of the Compensation, Governance and Nomination Committee have a range of skills and experience which 
the Company believes provides the expertise necessary to oversee the Company’s executive compensation structure. In 
addition, the Compensation, Governance and Nomination Committee obtains input from independent outside 
compensation consultants when necessary.  The relevant experience of the Compensation, Governance and Nomination 
Committee members is summarized below.  

Andree St-Germain Ms. St-Germain is currently the CFO of Integra Resources Corp and is actively involved in 
Integra’s executive compensation strategy. In the past, Ms. St-Germain served as CFO of 
Integra Gold and CFO of Golden Queen Mining. Ms. St-Germain currently serves as a director 
of Li-FT Power. 

In her capacity as a senior executive and a director, Ms. St-Germain was involved with the 
compensation matters of Integra Resources Corp, Integra Gold, Golden Queen Mining and 
she is currently the chair of Li-FT Power’s Nomination, Governance and Compensation 
Committee. 
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Indi Gopinathan Indi Gopinathan was Vice President of Capital Markets and Business Development at Prime 
Mining until its acquisition by Torex Gold in late 2025. Ms. Gopinathan has extensive 
leadership experience across diverse teams, including project development, finance, investor 
relations and communications. Previously Vice President of Investor Relations & Corporate 
Communications at IAMGOLD, she also held roles with New Gold/Rainy River, Scotia Capital 
and Noranda/Falconbridge.  

In her capacity as a senior executive, Ms. Gopinathan has provided support to the Boards of 
IAMGOLD and Prime Mining in compensation matters, including peer analysis, total 
shareholder return, emerging governance practices and in workforce planning both at Prime 
and as a project consultant. In addition, as a member of Governing Council at the University 
of Toronto, she has both led and acted as committee member for a number of senior level 
searches and their related appointments. 

Alex Morrison Mr. Morrison is a professional director and experienced mining executive with over 38 years 
experience in the mining industry. He has vast multidisciplinary experience in senior strategic 
roles in finance, accounting, information technology, supply chain, risk management and 
operations support at major mining companies including Newmont Mining, Homestake 
Mining, Phelps Dodge and Stillwater Mining.  
 
He is the former Chief Financial Officer at Franco Nevada, the leading international gold 
royalty company. He is a director of Selkirk Copper Mines, Deterra Royalties, Nations Royalty 
Corp and Energy Fuels Inc and has held diverse corporate director, chairman and lead director 
roles for a broad list of mining companies including Detour Gold, Taseko Mines, Energy Fuels 
and Gold Standard Ventures. He is a chartered professional accountant (CPA, CA). 
 
Mr. Morrison has served on the Compensation Committee of nine (9) public companies listed 
on the NYSE, NASDAQ, TSX, TSX-V and Australian Stock Exchange, including Compensation 
Committee Chair roles on seven (7) of those companies. 

 

Stephen Altmann Stephen Altmann has worked in the mining sector since the 1990s as both an investment 
banker and mining executive. He is currently a Managing Director at Morrison Park Advisors, 
where he leads the firm’s mining practice and advises mining companies globally on mergers 
and acquisitions, strategic transactions, restructurings, valuations, and capital markets 
matters. He also advises First Nation and Indigenous communities on commercial 
negotiations and participation agreements related to mining projects. 

Prior to investment banking, Mr. Altmann worked as a geophysicist in Alberta’s oil and gas 
industry. He has also served and continues to serve on the boards of several publicly traded 
mining companies, including as Chair of the Board, Chair of the Audit Committee, and Chair 
of the Compensation Committee. Mr. Altmann holds an MBA and an Honours Bachelor of 
Science degree in Geophysics. 

Policies and Practices Used to Determine Executive and Board Compensation 

The Company’s policies and practices for establishing compensation levels for executive officers have been described in the 
“Compensation Philosophy and Objectives” section of this Circular.  

The Compensation, Governance and Nomination Committee determines director compensation with reference to board 
compensation of comparably sized Canadian companies and the occasional assistance of a third-party consultant – see 
above and the discussion in the “Director Compensation” section of this Circular. 
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Responsibilities, Powers and Operation of the Compensation, Governance and Nomination Committee 

The Board has established a Compensation, Governance and Nomination Committee for the purpose of providing the Board 
with recommendations relating to the form and amounts of all compensation and benefits for directors and executive 
officers, succession plans for executive officers and human resources policies for executive officers. 

In fulfilling its responsibilities, the Compensation, Governance and Nomination Committee is required, among other things, 
to: (a) review and recommend to the Board the general compensation philosophy and guidelines for all directors and 
executive officers; (b) review and recommend any amendments to the Company’s equity related plans; (c) review and 
recommend to the Board all grants and awards made under all the Company’s equity related plans; (d) review and 
recommend to the Board all other executive compensation matters; (e) establish compensation and recruitment policies 
and practices for the Company’s executive officers; (f) administer the Company’s equity related plans; (g) consider requests 
for the retention of outside advisors and experts (including compensation consultants and legal counsel); and (h) review 
compensation disclosure in public documents, including the Executive Compensation included herein, in accordance with 
applicable rules and regulations. 

The CEO may be asked to attend the Compensation, Governance and Nomination Committee’s deliberations regarding NEOs 
other than himself; however, he does not participate in votes related to NEO compensation. 

SUMMARY COMPENSATION TABLE 

The following table is a summary of compensation paid to the NEOs in the most recently completed financial year for each 
of the Company’s three most recently completed financial years ended. 

  Non-equity incentive 
plan 

compensation 
($) 

Name and Principal 
Position Year Salary 

Share-based 
awards 

Option-
based 

awards 

Annual 
incentive 
plans (6) 

Long-term 
incentive 

plans 
Pension 

value 
All other 

compensation 
Total  

compensation 

  ($) ($) ($) (1)   ($) ($) ($) 

Robert McLeod 
President & CEO 

2025 Nil Nil Nil Nil Nil Nil 3,751,620 (3) 3,751,620 

2024 N/A N/A N/A N/A N/A N/A N/A N/A 
2023 N/A N/A N/A N/A N/A N/A N/A N/A 

Derek White(2) 
Former President 

& CEO 

2025 Nil Nil Nil Nil  Nil   Nil  15,995 15,995 

2024 Nil Nil Nil Nil Nil Nil 425,174 425,174 

2023 Nil 246,582 575,459 344,432 Nil Nil 391,573 1,558,046 

Christopher Park (2) 
CFO 

2025 Nil 48,000(7) 48,345(8) Nil  Nil   Nil  272,994(11) 369,339 
2024 N/A N/A N/A N/A N/A N/A N/A N/A 
 2023 N/A N/A N/A N/A N/A N/A N/A N/A 

Carol Li 
Former CFO 

2025 181,875 Nil Nil Nil  Nil   Nil  274,034(6) 455,909 
2024 260,000 Nil Nil Nil  Nil   Nil  174 260,174 

2023 226,600 101,970 237,972 122,364 Nil Nil Nil 688,906 

Ryan Weymark 
Executive VP 

2025 Nil Nil Nil Nil Nil Nil 3,197,365 (3)  3,197,365 
2024 N/A N/A N/A N/A N/A N/A N/A N/A 

2023 N/A N/A N/A N/A N/A N/A N/A N/A 

James Currie 
Former President & 

CEO 

2025 480,469 480,000(4) (9) 480,000(4) (10) Nil Nil Nil 1,541,667(5) 2,982,136 

2024  N/A  N/A  N/A  N/A  N/A  N/A  N/A  N/A 
2023   N/A  N/A  N/A  N/A  N/A  N/A  N/A  N/A 
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Notes: 
(1) The Company uses the Black-Scholes option pricing model to calculate the fair value of option-based awards. The model requires six key inputs: risk 

free interest rate, exercise price, market price at date of issue, expected dividend yield, expected life and expected volatility, all of which, other 
than the exercise price and market price, are estimates by management of the Company. The Black-Scholes model was used to compute option fair 
values because it is the most commonly used option pricing model and is considered to produce a reasonable estimate of fair value.  

(2) Consulting fees and taxable benefits paid to the NEO. 
(3) Restructuring and advisory fee of services that were settled through issuance of common shares and share purchase warrants.   The Company uses 

the Black-Scholes option pricing model to calculate the fair value of warrants as at December 30, 2025, being the date by which the underlying 
services were provided and the Company became obligated to issue the common share and warrants.  The fair value of the common shares to be 
issued was determined based on the closing share price on December 30, 2025 and discounted for lack of marketability to reflect trading restrictions. 

(4) These share-based and option-based awards were granted upon commencement of employment as part of a signing bonus. 
(5) Compensation was paid as a termination fee, as per terms of Mr. Currie’s employment agreement. 
(6) Consulting fees and retention bonus payment. 
(7) Shared based award is valued using the market closing price on the date prior to the grant of $0.065.  
(8) Option based award is valued using the Black-Scholes option pricing model to calculate the fair value of option-based awards and the market closing 

price on the date prior to the grant of $0.065. 
(9) Shared based award is valued using the market closing price on the date prior to the grant of $0.195. Value as of termination date was $37,436. 
(10) Option based award is valued using the Black-Scholes option pricing model to calculate the fair value of option-based awards and the market closing 

price on the date prior to the grant of $0.195. Value as of termination date was nil. 
(11) This amount included fees and payment of a retention bonus for 2025. 

Outstanding share-based awards and option-based awards 

The following table sets out the option-based awards made by the Company to the NEOs which were outstanding as at 
December 31, 2025. Further details about the granting of Options and determination of their terms are discussed under 
“Compensation Discussion and Analysis - 2025 Long-Term Incentives”.   

  Option-based Awards 

Name 

Number of securities 
underlying 

unexercised options 
Option exercise 

price Option expiration 
date 

Value of unexercised 
in-the-money 

options 
(#) (3) ($) (3) ($)(1)/(2) 

James Currie 77,440 9.75 Jan. 14, 2030                                -    

Derek C. White 
14,126 55.50 Feb. 18, 2027  Nil  
53,582 22.25 Dec. 16, 2027  Nil  
45,321 22.00 Dec. 15, 2028  Nil  

Christopher Park 22,651 3.25 Jan. 27, 2030  Nil  
Carol Li 6,421 55.50 Feb. 18, 2027  Nil  
  17,541 22.25 Dec. 16, 2027  Nil  
  12,494 22.00 Dec. 15, 2028  Nil  

Notes: 
(1) Value of unexercised in-the-money Options is calculated based upon the difference between the market value of the Company’s common shares as 

at December 31, 2025 of $0.75 (closing price on the TSX Venture Exchange) and the exercise price of the Options.  
(2) Market value is based on the closing price of the Company’s shares on December 31, 2025 of $0.75 per share. Such value will not be realized until 

the share-based award is fully vested and may be valued at more or less depending on the price of the shares at the time the NEO exercises the share-
based award.  

(3) On December 16, 2025, the Company completed a 50-for-1 consolidation of its issued and outstanding common shares.  Following that, each 50 pre-
consolidation common shares were consolidated into one post-consolidation common share.  The number of share unit numbers, stock option 
numbers and option exercise price in the table have been adjusted to reflect the share consolidation.   

Discussion of plan-based awards 

During the financial year ended December 31, 2025, the Company granted a total of 122,091 Options, 78,666 Share Units 
and 864 DSUs to employees, consultants and officers, mostly as equity grant signing bonus upon start of employment. 

The Board appointed Compensation, Governance and Nomination Committee administers the Equity Incentive Plans on 
behalf of the Board and makes recommendation of all equity grants to the Board for prior approval. In considering new 
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grants, the Compensation, Governance and Nomination Committee considers prior grants made to directors and executive 
officers.   

Pension Plan Benefits 

The Company has not established any pension plans for executive officers that provide for payments or benefits at, 
following, or in connection with retirement. 

EMPLOYMENT AND CONSULTING CONTRACTS  

Mr. White entered into a consulting contract with the Company dated October 6, 2017. He resigned from the position of 
President and CEO and director on January 14, 2025. Mr. Currie entered into an employment contract with the Company on 
January 14, 2025, which was terminated on December 30, 2025. Ms. Li entered into a consulting contract with the Company 
from November 2, 2017 to December 31, 2020. On January 1, 2021, Ms. Li entered into an employment agreement with the 
Company. Ms. Li resigned from her position as CFO on May 15, 2025. Mr. Kiernan entered an employment contract with the 
Company on October 7, 2017 and the employment contract was terminated on January 14, 2025. The consulting and 
employment agreements prescribe the terms of consulting/employment for each of Messrs. Currie, White, Kiernan, and Ms. 
Li set out their base consulting fees or salary and eligibility for incentive-based awards (annual discretionary bonus and 
equity incentive grants).  

The annual salary of all NEOs is reviewed annually in the manner consistent with the Compensation Philosophy and 
Objectives and Compensation Elements sections above.  The payment of bonuses and the grants made under incentive 
equity plans are at the discretion of the Board and are determined in accordance with the methodology described in the 
Compensation Elements below. Each of Messrs. Currie, Park, White, Kiernan, and Ms. Li had termination and change of 
control benefits as describe below in Termination and Change of Control Benefits. 

TERMINATION AND CHANGE OF CONTROL BENEFITS 

Description of Termination and Change of Control Benefits 

During 2025,  the Company had employment and consulting agreements in place with each of James Currie, Christopher 
Park, Derek C. White, Carol Li, and John Kiernan, which provide for certain termination and change of control benefits as 
summarized below:  

James Currie 

Mr. Currie was entitled to terminate his consulting agreement with the Company by providing not less than two months 
written notice. Upon such termination, the parties would have no further obligation to one another. If the termination is 
not for cause, including a Change in Control, the Company is obligated to pay Mr. Currie any outstanding vacation pay to 
the date of termination; any reimbursable expenses; a lump sum payment equal to twelve month’s salary and a target bonus 
equal to 100% of salary if terminated within six months, a lump sum payment equal to 18 month’s salary and target bonus 
for the same period if terminated within 12 months, a lump sum payment equal to 24 month’s salary and target bonus for 
the same period if terminated after 12 months; all outstanding stock options and RSUs will vest and be fully exercisable.  

Mr. Currie’s employment was terminated December 30, 2025 and received a termination payment of $1,500,000, which 
represents a lump sum payment equal to 18 month’s salary and target bonus. 

Christopher Park 

Mr. Park or the Company is entitled to terminate his consulting agreement for any reason with 30 days written notice.  If 
the consulting agreement is terminated for any reason, the Company will only be required to pay Mr. Park for services 
performed up to the time of termination.  All outstanding stock options and RSUs will vest and be fully exercisable on January 
1, 2026.   

If at any time during the term of this agreement, there is a Change of Control, Mr. Park shall then be entitled to receive a 
retention bonus of $50,000 from the Company and all outstanding stock options and RSUs will vest and be fully exercisable. 
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Derek White 

Mr. White was entitled to terminate his consulting agreement with the Company by providing not less than ninety (90) days’ 
written notice. Upon such termination, the parties would have no further obligation to one another, except for the 
Company’s obligation to pay any outstanding invoices to Mr. White and, where the termination is not for cause, all 
outstanding stock options will vest and be fully exercisable.  

If, within six (6) months immediately following a Change of Control (as defined herein), the Company terminated this 
consulting agreement, the Company would pay Mr. White a lump sum termination payment equal to twenty-four (24) 
months of the monthly consulting fee plus 100% of monthly base fee in lieu of all STIP or other bonus compensation. 

Mr. White resigned on January 14, 2025, and was not paid any termination or change of control benefits.  

Carol Li 

Ms. Li’s employment contract could be terminated without cause, in the Company’s sole discretion, could be terminated 
immediately upon written notice, at which time the Company would pay Ms. Li, in lieu of notice, an amount equal to the 
total of monthly base salary plus 60% of monthly Base Salary (in lieu of all STIP or other bonus compensation) and multiplied 
by twenty-four (24) months, or upon a combination of written notice and pay in lieu of.  

If the Company terminated the employee agreement following a Change of Control (as defined herein), Ms. Li was entitled 
to termination pay of an amount equal to the total of monthly base salary plus 60% of monthly Base Salary (in lieu of all STIP 
or other bonus compensation) and multiplied by the base salary and multiplied by twenty-four (24) months. 

Ms. Li retired as CFO on May 15, 2025 and no termination or change of control benefits was paid to Ms. Li. 

John Kiernan 

Mr. Kiernan’s employment contract could be terminated without cause with six (6) months written notice or, in the 
Company’s sole discretion, could  be terminated immediately upon written notice, at which time the Company would pay 
Mr. Kiernan, in lieu of 6 months notice, an amount equal to the total of monthly base salary plus a bonus equal to a 
percentage of the bonus earned the previous year multiplied by the base salary and multiplied by eighteen (18) months, or 
upon a combination of written notice and pay in lieu of.  

If the Company terminated the employee agreement following a Change of Control (as defined herein), Mr. Kiernan was 
entitled to termination pay of an amount equal to the total of monthly base salary plus bonus equal to a percentage of the 
bonus earned the previous year multiplied by the base salary and multiplied by eighteen (18) months. 

Mr. Kiernan’s employment was terminated on January 14, 2025 and he received a termination payment of $431,518. 

“Change of Control” 

A “Change of Control” is defined in such employment agreements as any of the following: 

(a) at least 50% in fair-market value of all the assets of the Company are sold; or 

(b) there is direct or indirect acquisition by a person or group of persons (excluding the respective employee or any 
person associated with the respective employee) acting jointly or in concert of voting securities of the Company 
that when taken together with any voting securities owned directly or indirectly by such person or group of persons 
at the time of the acquisition, constitute 40% or more of the outstanding voting securities of the Company; or 

(c) a majority of the then-incumbent board of directors’ nominees for election to the Board are not elected at any 
annual or special meeting of the shareholders of the Company; or 

(d) a liquidation, dissolution or winding-up of the Company; or 
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(e) the amalgamation, merger or arrangement of the Company with or into another where the shareholders of the 
Company immediately prior to the transaction will hold less than 51% of the voting securities of the resulting entity 
upon completion of the transaction; 

but does not include any transaction that may occur between the Company, any affiliate or subsidiary of the Company or, 
as applicable, any person associated with the Company or any affiliate or subsidiary of the Company, which, but for such 
relationship the transaction would otherwise constitute a Change of Control hereunder. 

Other than as described above, the Company and its subsidiaries have no compensatory plans or arrangements with respect 
to the NEOs that results or will result from the resignation, retirement or any other termination of employment of such 
officers’ employment with the Company or its subsidiaries, from a Change of Control of the Company and its subsidiaries or 
a change in the NEOs’ responsibilities. 

DIRECTOR COMPENSATION 
The Board is composed of six (6) independent directors and one (1) non-independent director. There are currently three (3) 
Board appointed committees: the audit committee (the “Audit Committee”); the Compensation, Governance & Nomination 
Committee (the “Compensation, Governance & Nomination Committee”) and the Health, Safety, Environmental and 
Technical Committee (the “Health, Safety, Environmental and Technical Committee” or “HSETC”). During 2025 the 
Company also had a Special Committee responsible for evaluating the Company’s strategic alternatives. The Special 
Committee was dissolved in December 2025 prior to the close of the restructuring. 

Mr. White resigned as CEO, President and director of the Company on January 14, 2025.  Mr. Currie, former CEO, President 
and director of the Company, was terminated on December 30, 2025 and concurrently resigned from the Board.  Mr. White 
and Mr. Currie were not paid director fees during their tenures as directors. 

The Compensation Committee utilizes director compensation information of peers to determine level of director 
compensation using a combination of cash-based fees, options and DSUs. 

DIRECTOR COMPENSATION TABLE 

The following table is a summary of compensation paid to directors of the Company for the most recently completed 
financial year ended December 31, 2025:  

Name 

Fees 
earned 

($) 

Share-
based 

awards 
($) (1) 

Option-
based 

awards 
($) (2) 

Non-equity 
incentive plan 
compensation 

($) 

Pension 
value 

($) 

All other 
compensation 

($) 

Total 
compensation 

($) 
Rick Zimmer (3) 29,231 Nil Nil Nil Nil Nil 29,231 
Bill Bennett (3) 44,055 Nil Nil Nil Nil Nil 44,055 
Andree St- Germain 

(1)(4) 
75,120 4,750 Nil Nil Nil Nil 79,870 

Indi Gopinathan (4) 88,946 Nil Nil Nil Nil Nil 88,946 
Jose Marún 36,187 Nil Nil Nil Nil Nil 36,187 
Stephen Altmann (4) 76,187 Nil Nil Nil Nil Nil 76,187 

Notes: 
(1) Represents directors’ fees paid with DSUs in lieu of cash. The value of the DSUs are calculated based on the closing price Company’s shares on the 

day prior to the grant date and the value may more vary less depending on the price of the shares at the time the Director exercises the share-based 
award.  

(2) The Company uses the Black-Scholes option pricing model to calculate the fair value of option-based awards. The model requires six key inputs: risk 
free interest rate, exercise price, market price at date of issue, expected dividend yield, expected life and expected volatility, all of which, other than 
the exercise price and market price, are estimates by management of the Company.  The Black-Scholes model was used to compute option fair values 
because it is the most commonly used option pricing model and is considered to produce a reasonable estimate of fair value.  These numbers are 
calculated in accordance with section 3870 of the CICA handbook and are the same numbers as used in the Company’s financial statements. 

(3) Mr. Zimmer resigned effective May 12, 2025.  Mr. Bennett resigned effective October 3, 2025. 
(4) Andree St-Germain, Indi Gopinathan and Stephen Altmann compensation includes fees as members of the Special Committee. 
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DISCUSSION OF DIRECTOR COMPENSATION 

Director annual cash retainers for 2025 were approved by the Board and are set out in the table below. The directors of the 
Company do not receive any additional cash compensation for attending Board meetings.  

Base Retainer Chair $60,000 
Base Retainer $33,000 
Non-Executive Chair $15,000 
Audit Committee Chair $8,000 
Compensation, Governance and Nomination Committee Chair $5,000 
Health, Safety, Environmental and Technical Committee Chair $5,000 
Special Committee  $40,000 

During the most recently completed financial year 2025, the aggregate direct remuneration paid or payable by the Company 
to its directors for consulting services was nil. 

In 2025, the Board met 36 times, the Special Committee met 23 times, the Audit Committee met four (4) times, the HSETC 
Committee met one (1) time and the CG&N met six (6) times. 

Directors are eligible to receive stock options and DSUs granted pursuant to the Equity Incentive Plans. The Compensation, 
Governance and Nomination Committee makes recommendation to the Board to approve stock option and DSU grants for 
each director. During the most recently completed financial year, the Company granted a total of 863 DSUs to one director 
as annual retainer fees in lieu of cash. No other options or DSUs were granted to directors in 2025. 

Outstanding share-based awards and options-based awards  

The following table sets out the option-based awards made by the Company to the directors which were outstanding as at 
December 31, 2025.  
  

Name 

Number of 
securities 

underlying 
unexercised 

Options  
(#)(1)/ (3) 

Option 
exercise 

price 
($)(3) 

Option 
expiration date 

Value of 
unexercised 

in-the-
money 
options 

($)(1) 

Number of 
shares or 
units of 

shares that 
have not 

vested 
(#)  

Market or 
payout 
value of 
share-
based 

awards 
that have 

not vested 
($)  

Market or 
payout 
value of 
vested 

share-based 
awards not 
paid out or 

distributed(2) 

Rick Zimmer (4) 

3,655 55.50 Feb. 18, 2027 Nil 

Nil Nil Nil 
4,709 22.25 Dec. 16, 2027 Nil 
3,544 22.00 Dec. 15, 2028 Nil 
945 22.00 Dec. 15, 2028 Nil 

Bill Bennett (4) 
2,811 55.50 Feb. 18, 2027 Nil 

Nil Nil Nil 3,767 22.25 Dec. 16, 2027 Nil 
1,890 22.00 Dec. 15, 2028 Nil 

Andrée 
St-Germain 

2,811 55.50 Feb. 18, 2027 Nil 
Nil Nil 10,493 3,767 22.25 Dec. 16, 2027 Nil 

2,835 22.00 Dec. 15, 2028 Nil 

Indi 
Gopinathan 

4,000 59.00 Sep. 13, 2026 Nil 

Nil Nil 7,501 
2,811 55.50 Feb. 18, 2027 Nil 
3,767 22.25 Dec. 16, 2027 Nil 
2,835 22.00 Dec. 15, 2028 Nil 

Stephen 
Altmann 

4,000 33.00 Feb. 17, 2028 Nil 
Nil Nil 2,864 

2,835 22.00 Dec. 15, 2028 Nil 



 

30 

Name 

Number of 
securities 

underlying 
unexercised 

Options  
(#)(1)/ (3) 

Option 
exercise 

price 
($)(3) 

Option 
expiration date 

Value of 
unexercised 

in-the-
money 
options 

($)(1) 

Number of 
shares or 
units of 

shares that 
have not 

vested 
(#)  

Market or 
payout 
value of 
share-
based 

awards 
that have 

not vested 
($)  

Market or 
payout 
value of 
vested 

share-based 
awards not 
paid out or 

distributed(2) 

José Marún 
4,000 33.00 Feb. 17, 2028 Nil 

Nil Nil 3,671 
1,890 22.00 Dec. 15, 2028 Nil 

Notes: 
(1) Value of unexercised in-the-money options is calculated based upon the difference between the market value of the Company’s common shares as 

at December 31, 2025 of $0.75 (closing price on the TSX Venture Exchange) and the exercise price of the options.  
(2) Market value of share-based awards (DSUs) is based on the closing price of the Company’s shares on December 31, 2025 of $0.75 per share. DSUs 

are fully vested at the time of grant and not exercisable until a director leaves the Board. Such value will not be realized until, and may be valued at 
more or less depending on the price of the shares at the time, the Director exercises the share-based award.  

(3) On December 16, 2025, the Company completed a 50-for-1 consolidation of its issued and outstanding common shares.  Following that, each 50 pre-
consolidation common shares were consolidated into one post-consolidation common share.  The number of share unit numbers, stock option 
numbers and option exercise price in the table have been adjusted to reflect the share consolidation.   

(4) Mr. Zimmer resigned effective May 12, 2025.  Mr. Bennett resigned effective October 3, 2025. 

Incentive-based awards – value vested or earned during the year  

The following table sets out the aggregate dollar value that would have been realized by each non-NEO director if exercised, 
on the applicable vesting dates, those options held by him under option-based awards, which vested during the most 
recently completed financial year ended December 31, 2025. 

Name 

Option-based awards – 
Value vested during the 

year 

Share-based awards – 
Value vested during the 

year 

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

($) (1) ($) (2) ($) 
Rick Zimmer (3) 14,995 Nil Nil 
Bill Bennett (3) 11,999 Nil Nil 
Andree St-Germain 11,999 4,750 Nil 
Indi Gopinathan 11,999 Nil Nil 
Stephen Altmann 37,050 Nil Nil 
José Marún 37,050 Nil Nil 

Notes:  
(1) Option-based awards value was calculated based on Black-Scholes value on the date of grant. 
(2) DSUs vest immediately and are priced at the closing market price the day preceding the grant date. DSUs are not exercisable until the director resigns 

from the Board. Option-based awards value was calculated based on Black-Scholes value at the date of grant. DSUs were issued to Ms St-Germain in 
lieu if cash directors fees. 

(3) Mr. Zimmer resigned effective May 12, 2025.  Mr. Bennett resigned effective October 3, 2025. 
 

The following table sets out information as at the Company’s year end of December 31, 2025 under which equity securities 
of the Company are authorized for issuance under the Equity Incentive Plans.  

Plan Category 

Number of securities to be 
issued upon exercise of 

outstanding options and 
rights (2) 

Weighted-average 
exercise price of 

outstanding options and 
rights (2) 

Number of securities 
remaining available for 
future issuances under 

equity compensation plan 
Stock Option Plan (1) 478,531 

 $20.96 14,002,703 

Share Unit Plan (1) 145,218 
0.83% N/A 2,751,029 
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Plan Category 

Number of securities to be 
issued upon exercise of 

outstanding options and 
rights (2) 

Weighted-average 
exercise price of 

outstanding options and 
rights (2) 

Number of securities 
remaining available for 
future issuances under 

equity compensation plan 
DSU Plan (1) 32,704 

0.32% N/A 1,898,128 

Equity compensation plans 
not approved by 
securityholders 

Nil Nil Nil 

Total 656,453   
Notes: 
(1) The number of shares available for grant under the Equity Incentive Plans was approved by Shareholders on June 18, 2025 and is a total of 10% of 

the number of issued and outstanding common shares on a non-diluted basis from time to time. See “Equity Incentive Plans” below. 
(2) On December 16, 2025, the Company completed a 50-for-1 consolidation of its issued and outstanding common shares.  Following that, each 50 pre-

consolidation common shares were consolidated into one post-consolidation common share.  The number of share unit numbers, stock option 
numbers and option exercise price in the table have been adjusted to reflect the share consolidation 

EQUITY INCENTIVE PLANS  

In June 2022, the Shareholders approved the Equity Incentive Plans: i) Stock Option Plan; ii) Share Unit Plan; and iii) DSU 
Plan.  In June 2025, the Shareholders approved the Amended and Restated Stock Option Plan, the Deferred Share Unit Plan 
and the Share Unit Plan. The Equity Incentive Plans are designed to encourage share or equity ownership and 
entrepreneurship on the part of the directors, senior management and other employees. The Stock Option Plan, Share Unit 
Plan and DSU Plan align the interests of the directors, employees and consultants with Shareholders by linking a component 
of compensation to the long-term performance of the Company’s common shares. Importantly for an exploration and 
development stage company, the Stock Option Plan, Share Unit Plan and DSU Plan also allow the Company to provide long-
term incentive-based compensation without depleting the Company’s cash resources which are needed for ongoing 
exploration and development activities. 

The Company does not provide any financial assistance to participants under the Equity Incentive Plans. 

Summary of the Stock Option Plan  

Set out below is a summary of the Stock Option Plan.  

Background 

The Stock Option Plan is designed to encourage share or equity ownership and entrepreneurship on the part of the officers, 
employees and consultants of the Company. The Compensation Committee believes that the Stock Option Plan aligns the 
interests of those persons eligible to participate in the Stock Option Plan with the interests of Shareholders, by linking a 
component of compensation to the longer-term performance of the Company’s common shares. Importantly for an 
exploration stage company, the Stock Option Plan also allows the Company to provide long-term incentive-based 
compensation without depleting the Company’s cash resources which are needed for ongoing exploration and development 
activities. 

The Stock Option Plan provides that Options may be granted to any Eligible Person. An “Eligible Person” under the Stock 
Option Plan “means any Director, Employee or Consultant”. The Compensation Committee or such other committee of the 
Board as may be designated by the Board has the authority to administer the Stock Option Plan and to determine, among 
other things, the vesting period and the exercise period (subject to a maximum term of five years from the date of grant 
and the Compensation Committee’s discretion in the event that it accelerates vesting for any reason). The Board has the 
ability to revoke any of the powers conferred on the Compensation Committee under the Stock Option Plan. 

Maximum Number of Common Shares Issuable 

The maximum number of common shares that may be issuable under the Stock Option Plan is 10% of the number of issued 
and outstanding common shares on a non-diluted basis at any time, provided that (i) (a) the number of common shares 
issued or issuable under all Share Compensation Arrangements (as defined in the Stock Option Plan) shall not exceed 10% 
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of the number of issued and outstanding common shares on a non-diluted basis;  and (ii) the aggregate number of common 
shares issued to insiders within any one-year period, and issuable to insiders at any time under all Share Compensation 
Arrangements, shall not exceed 10% of the issued and outstanding common shares; provided that for the purposes of 
determining whether the limitation in item (ii) has been met any options, common shares, share units, deferred shares units 
or other awards involving the issuance or potential issuance of common shares that are granted or issued in reliance on 
Section 613(c) of the Toronto Stock Exchange Company Manual shall, notwithstanding the definition of Share Compensation 
Arrangement or any other provision of the Stock Option Plan, be included (and not excluded).  

Exercise Price 

Options may be granted from time to time by the Compensation Committee at an exercise price equal to the Market Price 
of the common shares at the time the Option is granted. “Market Price” means: 

(a) if the common shares are listed on one organized trading facility, the closing trading price of the common shares 
on the business day immediately preceding the grant date, 

(b) if the common shares are listed on more than one organized trading facility, the market price as determined in 
accordance with (a) above for the primary organized trading facility on which the common shares are listed, as 
determined by the Compensation Committee, subject to any adjustments as may be required to secure all 
necessary regulatory approvals, 

(c) if the common shares did not trade on the business day prior to the grant date, the average of the bid and ask 
prices in respect of such common shares at the close of trading on such date on the primary organized trading 
facility on which the common shares are listed, and 

(d) if the common shares are not listed for trading on a stock exchange or over the counter market, a price which is 
determined by the Compensation Committee to be the fair value of the common shares, taking into consideration 
all factors that the Compensation Committee deems appropriate, including, without limitation, recent sale and 
offer prices of the common shares in private transactions negotiated at arms’ length, provided that the Market 
Price will in no event be less than the minimum prescribed by each of the organized trading facilities that would 
apply to the Company on the grant date in question. 

In lieu of paying the aggregate exercise price to purchase common shares upon the exercise of Options, the Compensation 
Committee is permitted to permit an Option holder to receive, without payment of cash or other consideration except as 
required for applicable taxes, upon surrender of the applicable portion of a then vested and exercisable Option to the 
Company, that number of common shares, disregarding fractions, equal to the number obtained by dividing (a) the 
difference between the Market Price of one common share and the aggregate exercise price, multiplied by the number of 
common shares in respect of which the Option would otherwise be exercised with payment of the aggregate exercise price, 
by (b) the Market Price of one common share. 

Termination of Options 

Each Option will expire and terminate immediately upon the holder thereof ceasing to be an Eligible Person except as 
otherwise provided in the Stock Option Plan. The Stock Option Plan provides that where an employee whose employment 
terminates for any reason other than for cause (but including termination without cause and voluntary resignation), any 
exercisable Options will continue to be exercisable for a period of 90 days following the termination date, subject to the 
discretion of the Compensation Committee to extend such period (provided that in no event may such period be extended 
beyond the expiration date of such options). 

In addition, in the event that the employment of an employee is terminated by reason of death or disability, such Option 
holder or his or her estate or legal representative, as the case may be, is entitled to exercise any Options that were vested 
and exercisable as of the date of death or the date such Option holder’s employment was terminated by reason of disability, 
as the case may be, for a period of 12 months after the date of death or the termination date, as applicable, subject to the 
discretion of the Compensation Committee to extend such period (but in no event beyond the expiration date of such 
options). 
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Under the Stock Option Plan, where an Option holder’s employment or term of office is terminated for cause, any Options 
held by such Option holder will immediately expire and be cancelled upon termination unless the Compensation Committee 
determines otherwise. 

The exercise of Options granted to a consultant of the Company or its subsidiaries will be treated in a similar manner to that 
described above for employees. 

Options During Blackout Periods 

The Stock Option Plan disallows the grant of Options during a black-out period (during which trading of securities of the 
Company by a holder of Options is restricted by the Company), except where the black-out period has continued for at least 
three months prior to the grant date and the Compensation Committee has determined that such grant of Options is 
necessary to achieve the purposes of the Stock Option Plan (and such Options are otherwise granted in accordance with the 
Stock Option Plan). For any Options that are granted during a black-out period, the exercise price for each Option must be 
equal to the greater of the Market Price at the time of grant and the Market Price at the close of trading on the first business 
day following the expiry of the black-out period. If the term of an Option expires during or within 10 business days of the 
expiration of a black-out period applicable to such Option holder, then the term of the Option (or the unexercised portion 
of the Option) will be extended to the close of business on the tenth business day following the expiration of the black- out 
period. 

Transferability 

Each Option is personal to the holder of such Option and is non-assignable and non-transferable. No Option granted under 
the Stock Option Plan may be pledged, hypothecated, charged, transferred, assigned or otherwise encumbered or disposed 
of by the Option holder, whether voluntarily or by operation of law, other than by testate succession, will or the laws of 
descent and distribution. 

Amendment Procedure 

Under the Stock Option Plan, the Compensation Committee is entitled to make any amendments to the Stock Option Plan 
that are not material. Some examples of amendments that would not be considered material, and which could therefore be 
made without Shareholder approval, include the following: (a) ensuring continuing compliance with applicable laws, 
regulations, requirements, rules or policies of any governmental authority or any stock exchange; (b) amendments of a 
“housekeeping” nature, which include amendments to eliminate any ambiguity or correct or supplement any provision 
contained in the Stock Option Plan which may be incorrect or incompatible with any other provision thereof; (c) a change 
to provisions on transferability of Options for normal estate settlement purposes; (d) a change in the process by which an 
Option holder who wishes to exercise his or her Option can do so, including the required form of payment for the common 
shares being purchased, the form of exercise notice and the place where such payments and notices must be delivered; (e) 
changing the vesting and exercise provisions of the Stock Option Plan or any Option in a manner which does not entail an 
extension beyond the originally scheduled expiry date for any applicable Option, including to provide for accelerated vesting 
and early exercise of any Options deemed necessary or advisable in the Compensation Committee’s discretion; (f) changing 
the termination provisions of the Stock Option Plan or any Option which does not entail an extension beyond the originally 
scheduled expiry date for that Option; (g) adding a cashless exercise feature, payable in cash or securities, which provides 
for a full deduction of the number of underlying common shares from the Stock Option Plan reserve; and (h) adding a 
conditional exercise feature which would give the Option holders the ability to conditionally exercise in certain 
circumstances determined by the Compensation Committee, at its discretion, at any time up to a date determined by the 
Compensation Committee, at its discretion, all or a portion of those Options granted to such Option holders which are then 
vested and exercisable in accordance with their terms, as well as any unvested Options which the Compensation Committee 
has determined shall be immediately vested and exercisable in such circumstances. Any material amendments to the Stock 
Option Plan will require Shareholder approval. Some examples of material amendments that would require Shareholder 
approval include the following: (a) any amendment to the amending provisions of the Stock Option Plan other than 
amendments made to ensure compliance with existing laws, regulations, rules or policies or amendments of a 
“housekeeping” nature; (b) any increase in the maximum number of common shares available for purchase pursuant to 
Options other than in accordance with the provision of the Stock Option Plan that entitles the Compensation Committee to 
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make adjustments to give effect to certain adjustments made to the common shares in the event of certain capital 
reorganizations and other transactions; (c) any reduction in the exercise price (except in the event of certain corporate 
transactions, pursuant to the Stock Option Plan’s adjustment provisions) or extension of the period during which an Option 
may be exercised; (d) any amendment to permit the re-pricing of Options; (e) the cancellation and reissue of any Options; 
(f) any amendments to remove or exceed the limitations on grants to insiders and non-employee directors set out in Section 
5.8 of the Stock Option Plan; and (g) any amendment that would permit Options to be transferred or assigned other than 
for normal estate settlement purposes. 

Summary of the Share Unit Plan  

Set out below is a summary of the Share Unit Plan.  

Background 

The Share Unit Plan was established to promote a further alignment of interests between employees and consultants and 
the Shareholders of the Company, to associate a portion of employees’ and consultants’ compensation with the returns 
achieved by Shareholders of the Company, and to attract and retain employees and consultants with the knowledge, 
experience and expertise required by the Cambria Entities. 

The Board uses RSUs and PSUs granted under the Share Unit Plan, as well as Options issued under the Stock Option Plan, as 
part of the Company’s overall executive compensation plan. Since the RSUs and PSUs represent rights, subject to satisfaction 
of certain vesting conditions, to receive common shares, RSUs and PSUs reflect a philosophy of aligning the interests of 
employees and consultants with those of the Shareholders by tying the value of long-term compensation to the value of the 
common shares. In addition, RSUs and PSUs are subject to vesting conditions, which assists in the retention of qualified and 
experienced employees and consultants by rewarding those individuals who make a long-term commitment. 

Eligible Participants 

The Share Unit Plan is administered by the Compensation Committee. Employees and consultants of the Company and the 
Cambria Entities are eligible to participate in the Share Unit Plan. In accordance with the terms of the Share Unit Plan, the 
Compensation Committee will determine those employees and consultants who are entitled to receive RSUs and PSUs, the 
number of RSUs and PSUs to be awarded to each participant and the conditions and vesting provisions of those RSUs and 
PSUs. RSUs and PSUs awarded to participants are credited to them by means of an entry in a notional “share unit” account 
in their favour on the books of the Company. 

Grant Process 

The Compensation Committee has authority to make grants under the Share Unit Plan based on the compensation 
philosophy described in this Circular, including to determine the terms and conditions of grants granted to any participants, 
including: the type of share unit; the number of share units subject to the grant; the vesting periods applicable to a grant; 
the conditions to the vesting of any share unit, including terms related to performance conditions, times vesting or other 
vesting conditions, any multiplier that may apply, the performance period for PSUs and the conditions, if any, upon which 
vesting will be waived or accelerated (including change of control provisions); the circumstances upon which a share unit 
will be forfeited, cancelled or expire; the consequences of termination of service with the Company by a participant; the 
manner and time of exercise of settlement of vested share units; and any requirement for common shares delivered to be 
retained by a participant following receipt. 

Vesting 

The vesting of RSUs is conditional upon the expiry of a time-based vesting period. The duration of the vesting period and 
other vesting terms applicable to the grant of the RSUs shall be determined at the time of the grant by the Compensation 
Committee. 

The vesting of PSUs is conditional upon the satisfaction of certain performance conditions, as set forth at the time of the 
grant of the PSU, which performance conditions can be any financial, personal, operational or transaction-based 
performance criteria as may be determined by the Compensation Committee in accordance with the Share Unit Plan. 
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Performance conditions may apply to the Company, an Cambria Entity (as defined in the Share Unit Plan), the Company and 
Ascot Entities as a whole, a business unit of the Company or group comprised of the Company and some Ascot Entities or a 
group of Ascot Entities, either individually, alternatively or in any combination, and measured either in total, incrementally 
or cumulatively over a specified performance period, on an absolute basis or relative to a pre-established target or 
milestone, to previous years’ results or to a designated comparator group, or otherwise, and may result in the percentage 
of vested PSUs in a grant exceeding 100% of the PSUs initially determined in respect of such grant. 

The expiry date of RSUs and PSUs will be determined by the Compensation Committee at the time of grant, provided that 
where no expiry date is specified in a grant agreement for a grant, the expiry date of such grant shall be the fifth anniversary 
of the grant date. Unless otherwise determined by the Compensation Committee, the vesting period for any RSUs and PSUs 
shall not be later than December 15 of the third year following the year in which the participant performed the services to 
which the grant of the RSU or PSU relates. 

Settlement 

A participant who remains employed may exercise all of a portion of vested share units prior to their expiry date by delivery 
of a written notice specifying the number of share units being exercised. Where a participant fails to file an exercise notice 
with respect to vested share units prior to their expiry date, the participant is deemed to have filed an exercise notice to 
such vested share units on their expiry dates. See “Cessation of Entitlement” below for information in respect of the 
treatment of share units if a participant ceases to be employed in certain circumstances.  

The Company shall, subject to applicable tax withholding or performance multipliers, issue one common share for each 
share unit that is exercised as soon as reasonably practicable and in any case within 60 days of receipt of the participant’s 
exercise notice (or deemed exercise, if applicable). Share units are settled in common shares and can not be cash settled.  

The value of a share unit on the grant date or vest date is determined based on the closing price of the common shares on 
the trading date immediately preceding the applicable date. Such value will not be realized until the share-based award is 
fully vested and  the value may vary depending on the price of the common shares at the time the participant exercises the 
share-based award. 

Maximum Number of Common Shares Issuable 

RSUs and PSUs may be granted in accordance with the Share Unit Plan provided the aggregate number of RSUs and PSUs 
outstanding pursuant to the Share Unit Plan from time to time shall not exceed a number equal to 1.5% of the number of 
issued and outstanding common shares on a non-diluted basis at any time and from time to time, provided that the number 
of common shares issuable under all Share Compensation Arrangements shall not exceed 10% of the issued and outstanding 
common shares on a non-diluted basis at any time and from time to time. 

The maximum number of common shares which may be reserved, set aside and made available for issuance under the Share 
Unit Plan is a number equal to 1.5% of the issued and outstanding common shares of the Company as of the date of the 
grant. All common shares that are subject to RSUs or PSUs that terminate or are cancelled prior to settlement are available 
for future grants. 

The Share Unit Plan provides that the (a) maximum number of common shares issuable to insiders (as that term is defined 
by the TSXV) pursuant to the Share Unit Plan, together with any common shares issuable pursuant to any other Share 
Compensation Arrangement of the Company (which includes the DSU Plan and the Stock Option Plan), and (b) the maximum 
number of common shares issued to insiders under the Share Unit Plan, together with any common shares issued to insiders 
pursuant to any other Share Compensation Arrangement within any one year period, will not exceed 10% of the total 
number of outstanding common shares; provided that for the purposes of determining whether the limitation set out in 
items (a) and (b) has been met any options, common shares, share units, deferred share units or other awards involving the 
issuance or potential issuance of common shares that are granted or issued in reliance on Section 613(c) of the Toronto 
Stock Exchange Company Manual shall, notwithstanding the definition of Share Compensation Arrangement or any other 
provision of the Share Unit Plan, be included (and not excluded). The Share Unit Plan does not otherwise provide for a 
maximum number of common shares which may be issued to an individual pursuant to the Share Unit Plan and any other 
Share Compensation Arrangement (expressed as a percentage or otherwise). 
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Cessation of Entitlement 

Subject to the terms of a participant’s written employment agreement with the Company or a Cambria Entity and the 
relevant grant agreement, in the event a Share Unit Plan participant’s services as an employee or consultant with the 
Company or a Cambria Entity is terminated by the Company or a Cambria Entity without cause, the participant voluntarily 
terminates his or her services, or the services are otherwise terminated as set forth in the Share Unit Plan, all RSUs or PSUs 
of such participant that are not then vested shall be forfeited unless otherwise determined by the Compensation 
Committee. 

Subject to the terms of a person’s employment agreement with the Company or a Cambria Entity, and unless otherwise 
determined by the Compensation Committee in accordance with the Share Unit Plan, if a participant’s services as an 
employee or consultant are terminated for cause by the Company or any Cambria Entity, all RSUs and PSUs, whether or not 
vested, shall terminate and be forfeited. 

If a participant’s RSUs or PSUs would be exercised within a “blackout period” (as defined in the Share Unit Plan) applicable 
to such participant, such settlement shall be postponed until the first trading day following the date on which the relevant 
blackout period has expired. 

Change of Control 

In the event of a Change of Control, subject to the terms of a participant’s written employment agreement with the Company 
or a Cambria Entity and the grant agreement in respect of the grant of a RSU or PSU, the Compensation Committee may 
determine, in its sole discretion: (a) that all RSUs and/or PSUs that have not previously vested shall vest on the effective 
date of the Change of Control, provided that, in the case of a grant of PSUs, the total number of PSUs that vest shall be the 
number of PSUs covered by such grant without giving effect to any potential increase or decrease in such number as a result 
of graduated performance conditions permitting vesting of more or less than 100% of such PSUs (which vested RSUs and/or 
PSUs will be settled through the issuance of common shares immediately prior to the effective time of the Change of Control, 
as determined by the Compensation Committee in its sole discretion); or (b) that for any RSU or PSU there shall be 
substituted an entitlement to such other securities into which common shares are changed, or are convertible or 
exchangeable, or a cash payment based on the value of such other securities, on a basis proportionate to the number of 
common shares to which the participant would otherwise be entitled or some other appropriate basis.  

For the purposes of the Share Unit Plan, “Change of Control” means (i) an amalgamation, merger or consolidation of the 
Company with any other corporation (otherwise than pursuant to an internal corporate reorganization that would not affect 
control of the Company); (ii) the liquidation, dissolution or wind-up of the Company; (iii) the sale or conveyance of all or 
substantially all of the property or assets of the Company; (iv) the acquisition of shares, or the right to acquire shares, of the 
Company as a result of which any person or group would beneficially own common shares entitling such person or group to 
cast more than 50% of the votes attaching to all shares in the capital of the Company, by way of an offer, an arrangement 
or otherwise; or (v) any other transaction the Board deems to be a Change of Control for the purposes of the Share Unit 
Plan. 

Transferability 

RSUs and PSUs are not assignable or transferable other than by operation of law, except, if and on such terms as the 
Company may permit, to an individual who has been designated by a participant, in such form and manner as the 
Compensation Committee may determine, to receive benefits payable under the Share Unit Plan upon the death of the 
participant, or, where no such designation is validly in effect at the time of death, the participant’s legal representative. 

Dividends 

On any payment date for dividends paid on common shares, a participant in the Share Unit Plan will be granted dividend 
equivalent RSUs or PSUs as of the record date for payment of dividends. The number of such additional RSUs and PSUs will 
be calculated based on the fair market value of a common share on the date that the dividend is paid. 
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Amendments to the Share Unit Plan 

The Share Unit Plan and any grant of an RSU or PSU made pursuant to the Share Unit Plan may be amended, modified or 
terminated by the Board without approval of Shareholders, provided that no amendment to the Share Unit Plan or grants 
made pursuant to the Share Unit Plan may be made without the consent of a participant if it adversely alters or impairs the 
rights of the participant in respect of any grant previously granted to such participant under the Share Unit Plan (except that 
participant consent shall not be required where the amendment is required for purposes of compliance with applicable 
law). 

In addition, the following amendments may not be made without Shareholder approval: 

1. an increase in the number of common shares reserved for issuance pursuant to the Share Unit Plan; 

2. changes to the amendment provisions granting additional powers to the Board to amend the Share Unit Plan or 
entitlements thereunder; 

3. changes to the insider participation limits; 

4. any extension of the expiry date of any RSUs or PSUs; 

5. any change to the categories of individuals eligible for grants of RSUs or PSUs where such change may broaden or 
increase the participation of insiders under the Share Unit Plan; or an amendment that would permit RSUs or PSUs 
to be transferrable or assignable other than for normal estate settlement purposes. 

For greater certainty and without limiting the foregoing, Shareholder approval shall not be required for the following 
amendments and the Board may make the following changes without Shareholder approval, subject to any regulatory 
approvals including, where required, the approval of the TSX or other applicable stock exchange: 

1. amendments of a “housekeeping” nature; 

2. a change to the vesting provisions of any grants; 

3. a change to the termination provisions of any grant that does not entail an extension beyond the original term of 
the grant; or 

4. amendments to the provisions relating to a Change of Control. 

Summary of the DSU Plan  

Set out below is a summary of the DSU Plan.  

Background 

The Board has adopted the DSU Plan for the benefit of the Company’s non-executive directors, including any non-executive 
Chair of the Board (the “Participants”). The DSU Plan has been established to promote a greater alignment of long-term 
interests between Participants and the Shareholders of the Company, and to provide a compensation system for Participants 
that, together with the other compensation mechanisms of the Company, is reflective of the responsibility, commitment 
and risk accompanying Board membership and the performance of the duties required of Participants.   

The Board intends to use the DSUs issued under the DSU Plan as part of the Company’s overall equity compensation plan. 
DSUs may be settled in cash or in common shares issued from treasury, as determined by the Board. Since the value of DSUs 
increase or decrease with the price of the common shares, DSUs reflect a philosophy of aligning the interests of Participants 
with those of the Shareholders by tying compensation to share price performance. 

Administration of DSU Plan 

The Board may, in its discretion, delegate such of its powers, rights and duties under the DSU Plan, in whole or in part, to a 
committee of the Board or any one or more directors, officers or employees of the Company as it may determine from time 
to time, on terms and conditions as it may determine, except the Board shall not, and shall not be permitted to, delegate 
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any such powers, rights or duties to the extent such delegation is not consistent with Applicable Law.  Subject to the 
foregoing, the Board shall, in its sole and absolute discretion: (i) interpret and administer the DSU Plan; (ii) establish, amend 
and rescind any rules and regulations relating to the DSU Plan; and (iii) make any other determinations that the Board deems 
necessary or desirable for the administration of the DSU Plan.   

Payment of Annual Cash Remuneration 

“Annual Cash Remuneration” means all amounts ordinarily payable in cash to the Participant by the Company in respect of 
the services provided by the Participant to the Company in connection with such Participant’s service on the Board in a fiscal 
year, including without limitation (i) the cash retainer, (ii) the fee for serving as a member of a Board committee; (iii) the fee 
for chairing a Board committee; (iv) meeting and per diem fees, which amounts shall, unless otherwise determined by the 
Board, be payable quarterly in arrears. 

A Participant may elect to receive his or her Annual Cash Remuneration in the form of DSUs, cash or any combination 
thereof.     

A DSU is a unit credited to a Participant by way of a bookkeeping entry (in a notional account in favour of the participant) (a 
“DSU Account”) in the books of the Company, the value of which is equivalent to a common share (based on the closing 
trading price of the common shares on the TSX on the immediately preceding trading date, being the “fair market value” as 
defined in the DSU Plan, on the date on which the DSUs are credited).  

Deferred Share Units 

The Board may award such number of DSUs to a Participant as the Board deems advisable to provide the Participant with 
appropriate equity-based compensation for the services he or she renders to the Company. Subject to Applicable Law, the 
Board shall determine the date on which such Deferred Share Units may be granted and the date as of which such Deferred 
Share Units shall be credited to a Participant’s DSU Account, together with any terms or conditions with respect to the 
vesting of such Deferred Share Units.   

Notwithstanding any other provision hereunder, at the discretion of the Board, a Participant may receive a grant of Deferred 
Share Units under the DSU Plan upon such Participant’s first election or appointment to the Board provided that, where 
such Deferred Share Units may be settled in Shares, the equity award value, based on grant date fair value, of such grant of 
Deferred Share Units, in combination with the equity award value, based on grant date fair value, of any grant made to a 
Participant who is an eligible director in respect of his or her first election or appointment to the Board under any other 
Share Compensation Arrangement shall not exceed $150,000.  

Elected DSUs will be fully vested upon being credited to a Participant’s DSU Account and the Participant’s entitlement to 
payment of such DSUs at their termination date is not subject to the satisfaction of any requirements as to any minimum 
period of membership on the Board. As of the date of this Circular, all of the issued and outstanding DSUs are fully vested, 
but are not settled until the Termination Date (as defined herein). 

Maximum Number of Common Shares Issuable 

DSUs may be granted in accordance with the DSU Plan, provided the aggregate number of DSUs outstanding pursuant to 
the DSU Plan from time to time that are eligible to be settled through the issuance of common shares does not exceed 1% 
of the number of issued and outstanding common shares on a non-diluted basis at any time and from time to time, provided 
that the number of common shares issuable under all Share Compensation Arrangements shall not exceed 10% of the issued 
and outstanding common shares on a non-diluted basis at any time and from time to time. All common shares subject to 
DSUs that terminate or are cancelled without being settled shall be available for any subsequent grant.  

Excluding any DSUs granted to a Participant under an election to receive DSUs in lieu of Annual Cash Remuneration, the 
aggregate equity award value, based on grant date fair value, of any grants of DSUs that are eligible to be settled in Shares, 
in combination with the aggregate equity award value, based on grant date fair value, of any grants under any other Share 
Compensation Arrangement, that may be made to a Participant who is an eligible director for a year shall not exceed 
$150,000.  
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The DSU Plan provides that the (a) maximum number of common shares issuable to insiders (as that term is defined by the 
TSX) pursuant to the DSU Plan, together with any common shares issuable pursuant to any other Share Compensation 
Arrangement (which includes the Share Unit Plan and the Stock Option Plan), and (b) the maximum number of common 
shares issued to insiders under the DSU Plan, together with any common shares issued to insiders pursuant to any other 
Share Compensation Arrangement within any one year period, will not exceed 10% of the issued and outstanding common 
share; provided that for the purposes of determining whether the limitation set out in paragraphs (a) and (b) has been met 
options, Shares, share units, deferred shares units or other awards involving the issuance or potential issuance of common 
shares that are granted or issued in reliance on Section 613(c) of the Toronto Stock Exchange Company Manual shall, 
notwithstanding the definition of Share Compensation Arrangement or any other provision of the DSU Plan, be included 
(and not excluded). 

Redemption of DSUs 

Generally, a Participant in the DSU Plan who is not a US taxpayer shall be entitled to elect, by filing a notice with the Secretary 
of the Company, up to two dates (each an “Entitlement Date”): following the date of his or her death or retirement from, 
or loss of office or employment with the Company or a corporation related to the Company for purpose of the Income Tax 
Act (Canada) (the “Termination Date”) as of which the DSUs credited to such participant shall be redeemed. Under the DSU 
Plan, a participant’s Entitlement Date shall be before the date that is three months after the participant’s Termination Date 
and no later than the date which is 12 months after such Termination Date. 

Under the DSU Plan, if approved, a participant’s elected Entitlement Date(s) shall not be later than December 15 of the 
calendar year following the year in which his or her Termination Date occurs, or earlier than three months after such 
Termination Date. Where a participant is eligible to file one or more election notices to redeem his or her DSUs but fails to 
do so, such participant’s Entitlement Date shall be deemed to be December 15 of the calendar year following the year in 
which his or her Termination Date occurs. 

Notwithstanding anything contrary in the DSU Plan, the Entitlement Date of a US taxpayer shall be the first trading day of 
the common shares that is more than six months after the Participant’s Termination Date and all DSUs credited to such US 
taxpayer’s DSU Account on such date shall be redeemed and settled in accordance with the DSU Plan within 90 days 
following such Entitlement Date. 

In no event will any common shares be issued or cash payments made to or in respect of a participant in the DSU Plan prior 
to such participant’s Termination Date or after December 31 of the calendar year commencing after such Termination Date. 

Transferability 

No right to receive payment of deferred compensation or retirement awards shall be transferable or assignable by any 
Participant except by will or laws of descent and distribution. 

Adjustments and Reorganizations 

Notwithstanding any other provision of the DSU Plan, in the event of any change in the common shares by reason of any 
stock dividend, split, recapitalization, reclassification, amalgamation, arrangement, merger, consolidation, combination or 
exchange of common shares or distribution of rights to holders of common shares or any other form of corporate 
reorganization whatsoever, an equitable adjustment permitted under applicable law shall be made to any DSUs then 
outstanding. Such adjustment shall be made by the Board, subject to applicable law, shall be conclusive and binding for all 
purposes of the DSU Plan. 

Dividends 

On any payment date for dividends paid on Shares, a Participant shall be credited with dividend equivalents in respect of 
Deferred Share Units credited to the Participant’s DSU Account as of the record date for payment of dividends.  Such 
dividend equivalents shall be converted into additional Deferred Share Units (including fractional Deferred Share Units) 
based on the Fair Market Value (as defined in the DSU Plan) as of the date on which the dividends on the common shares 
are paid. 
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Amendments to the DSU Plan 

The Board may without Shareholder approval amend, suspend or cancel the DSU Plan or DSUs granted thereunder as it 
deems necessary or appropriate, provided that: (a) any approvals required under applicable law or the rules and policies of 
the TSX are obtained; (b) shareholder approval will be sought where the proposed addition or amendment results in: (i) an 
increase in the maximum number of common shares issuable from treasury under the DSU Plan; (ii) a change in the 
definition of “fair market value” (as defined in the DSU Plan) which would result in an increase in the value of DSUs redeemed 
under the DSU Plan; (iii) a change in the term of any DSUs; (iv) an amendment to the amending provisions of the DSU Plan 
so as to increase the Board’s ability to amend the DSU Plan without shareholder approval; (v) a reduction in the fair market 
value in respect of any DSUs benefitting a Participant; (vi) any change to the categories of individuals eligible to be selected 
for grants of DSUs where such change may broaden or increase the participation of insiders under the DSU Plan; (vii) any 
amendment to remove or exceed the insider participation limits set out in Section 2.4(d) of the DSU Plan; or (viii) an 
amendment that would permit DSUs to be transferrable or assignable other than for normal estate settlement purposes; 
and (c) no such amendment shall, without the consent of the Participant or unless required by law, adversely affect the 
rights of a Participant with respect to any amount in respect of which a Participant has then elected to receive DSUs or DSUs 
which the Participant has then been granted under the DSU Plan.  

Notwithstanding the foregoing, any amendment of the DSU Plan shall be such that the DSU Plan continuously meets the 
requirements of paragraph 6801(d) of the regulations under the Income Tax Act (Canada) or any successor to such provision 
and the requirements of Section 409A of the U.S. Internal Revenue Code of 1986, as may apply to eligible Participants under 
the DSU Plan who are US taxpayers.   

DISCLOSURE OF CORPORATE GOVERNANCE PRACTICES 
The Company’s Board is committed to sound corporate governance practices which are both in the interest of its 
Shareholders and contribute to effective and efficient decision making. National Policy 58-201 – Corporate Governance 
Guidelines establishes corporate governance guidelines which apply to all public companies. The Company has reviewed its 
own corporate governance practices in light of these guidelines to ensure compliance, however, in certain circumstances, 
the Board considers that some of the guidelines are not suitable for the Company at its current stage of development, and 
therefore some guidelines have not been adopted as outlined in the discussion below. The Board will continue to review 
with management the corporate governance practices of the Company.  

In accordance with National Instrument 58-101 – Disclosure of Corporate Governance Practices, the Company is required to 
disclose, on an annual basis, its approach to corporate governance. The Compensation, Governance and Nomination 
Committee continuously monitors corporate governance recommendations and has adopted robust corporate governance 
practices including:  

 Ensure director independence and independent Chair of the Board; in-camera discussions at every board meeting 
and majority of committee meetings. 

 Established independent committees – Audit, Compensation, Governance and Nomination, and Health, Safety, 
Environmental & Technical 

 Annually assess board and committee skills matrix and performance; monitor attendance and any potential for 
over-boarding and conflicts of interest 

 Support diversity while seeking out most qualified director and officer candidates 
 Written mandates for the Board, Chair of the Board, Chairs of Board Committees and CEO 
 Continuing education for directors; strategy sessions at site; director rotation through committees 
 Succession planning for board and CEO 

COMPOSITION AND INDEPENDENCE OF THE BOARD OF DIRECTORS 

Two directors elected in 2025 will not stand for re-election and three newly appointed directors are proposed to be 
nominated for election at the Meeting. The reconstituted Board will be comprised on seven (7) directors, of which five (5) 
are independent in accordance with the definition of “independence” set forth in National Instrument 52-110 – Audit 
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Committees (“NI 52-110”).  Mr. McLeod and Mr. Weymark are not independent because they are executives of the 
Company.   

Participation of Directors as a Director of Other Reporting Issuers 

Name of Director Participation in Other Reporting Issuers as a Director 
Robert McLeod Nations Royalty Corp., Selkirk Copper Mines Inc., NexGold Mining Corp. 
Alex Morrison (Independent) Nations Royalty Corp., Selkirk Copper Mines Inc., Deterra Royalties Limited, 

Energy Fuels Inc. 
Ryan Weymark Selkirk Copper Mines Inc. 
José Marún (Independent) Minera Poderosa SA and San Ignacio de Morococha SA 
Andree St-Germain (Independent) Li-FT Power Inc. 
Joe Driscoll (Independent) None 
Paul Saxton (Independent)  

Board Skills and Experience 

The Compensation, Governance and Nomination Committee assesses directors annually on their individual qualifications, 
experience, expertise, leadership, continuity and historical understanding of our business and relationships, especially as 
these pertain to strategic matters.  The Compensation, Governance and Nomination Committee also considers other criteria 
such as background, diversity, integrity, professionalism, values and independent judgement to ensure the Company is 
governed at the highest level in order to achieve the best business outcomes while adhering to corporate governance 
guidelines. The Compensation, Governance and Nomination Committee recommends director nominees who possess a mix 
of experience and expertise, balanced with some overlap, that is relevant to the Company and its operations. The Board 
reviews the slate of nominees to determine whether it reflects the mix of competencies it believes is necessary for fulfilling 
its duties and responsibilities in overseeing the Company’s strategic direction, management and corporate affairs. The 
biographies outlined in the Election of Directors (see pages 7 to  ), highlights the nominated directors’ individual skills 
and qualifications based on professional designations and/or career experience. 

Based on the Compensation, Governance and Nomination Committee’s annual review of skills of the incumbent directors 
and its annual assessment of any additional capacities needed on the Board, the Compensation, Governance and 
Nomination Committee believes that the nominated directors have the appropriate skills for the Company’s current needs. 

Board Mandate 

The Board adopted a written mandate on July 5, 2018, whereby the Board assumes responsibility to further the objectives 
of the Company by directing, supervising and otherwise reviewing and approving the stewardship of the Company.  The 
Board mandate is reviewed annually and amended as necessary to ensure it meets the current needs of the Company. 

All material transactions must be reviewed and approved by the Board prior to implementation. Any responsibility that is 
not delegated to senior management or a Board committee remains with the full Board. One of the Board’s responsibilities 
is to review and, if thought fit, to approve opportunities as presented by management. The Board also provides guidance to 
management. The Board relies on management for the preparation of periodic reports, and to provide the support and 
information necessary to enable the Board to fulfill its obligations effectively. 

The Board has the responsibility to participate with management in developing and approving the mission of the business, 
its objectives and goals, the strategic plans arising therefrom, and monitoring subsequent performance against said plans. 
Such planning considers, among other things, the principal opportunities and risks of the Company’s business. Strategic 
issues are reviewed with management and addressed by the full Board at regularly scheduled Board meetings and at 
meetings specifically called for this purpose. The Board’s strategic planning process involves having regular Board meetings 
to review reports on the Company’s operations, exploration and development programs, meeting with management on a 
regular basis, and reviewing business opportunities as presented by management. 
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The Board has the responsibility to identify the principal risks of the Company’s business; review existing systems to identify 
risks and, where applicable, monitor the implementation of appropriate systems to manage such risks and of systems 
designed to ensure timely disclosure of material transactions through the issuance of news releases and financial 
statements; and monitor senior management. The Board also meets at least once annually to plan strategy for the future 
growth of the Company. The Board reviews financial performance quarterly. Frequency of meetings, as well as the nature 
of agenda items, change depending upon the state of the Company’s affairs and in light of opportunities or risks which the 
Company faces. 

The Board is specifically responsible for: 

(a) Reviewing and approving any proposed changes to the Company’s Notice of Articles or Articles. 

(b) Reviewing and authorizing/directing appropriate action with respect to any takeover bid, proposed merger, 
amalgamation, arrangement, acquisition of all or substantially all of the assets or any similar form of business 
combination, including the approval of any agreements, circulars or other documents in connection therewith. 

(c) Approving payment of distributions to shareholders. 

(d) Approving any offerings, issuances or repurchases of share capital or other securities. 

(e) Approving the establishment of credit facilities and any other long-term commitments. 

(f) Satisfying itself as to the integrity of the CEO and other executive officers and that the CEO and other executive 
officers create a culture of integrity throughout the organization. 

(g) Selecting and appointing, evaluating and (if necessary) terminating the CEO. 

(h) Succession planning and other human resource issues. 

(i) Developing the Company’s approach to corporate governance, including specific corporate governance principles 
and guidelines specifically applicable to the Company. 

(j) Adopting a strategic planning process, approving long range strategic plans, considering, among other things, the 
opportunities and risks of the business, and monitoring performance against plans. 

(k) Reviewing and approving annual operational budgets, capital expenditures and corporate objectives, considering, 
among other things, the opportunities and risks of the business and monitoring performance for each of the 
foregoing items. 

(l) To prepare for (including but not limited to reviewing the meeting materials in advance of the meeting), attend 
and be actively involved in regular Board meetings and, if applicable, Board committee meetings. 

(m) Identifying and reviewing principal risks of the Company’s business; determining, with input from management and 
standing committees, what risks are acceptable; and, where appropriate, ensuring that systems and procedures 
are put in place to monitor and manage risk. 

(n) Reviewing policies and processes, as recommended by the Company’s Audit Committee, to ensure that the 
Company’s internal control and management information systems are operating properly. 

(o) Approving the financial statements and MD&A and making a recommendation to shareholders for the appointment 
of the auditor. 

(p) Approving the Company’s code of business ethics, which includes a communications policy for the Company, and 
monitoring its application. 

(q) Assessing the contribution of the Board, committees and each director annually, and planning for succession of the 
Board. 
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(r) Arranging formal orientation programs for new directors, where appropriate.  

(s) Developing the Company’s approach to health, safety, environment and communities, including policies and 
guidelines specifically applicable to the Company through the oversight of the Board appointed Health, Safety, 
Environmental and Technical Committee. 

Other Mandates 

Chair of the Board – The Board adopted a written mandate developing specific responsibilities for the Chair of the Board. 
The fundamental responsibility of the Chair of the Board is to ensure that the responsibilities of the Board are well 
understood by both the Board and management, the boundaries between the Board and management are clearly 
understood and respected, and the Board carries out its responsibilities effectively. The Board requires the Chair of the 
Board, among other things to ensure: (i) that the Board is properly organized, functions effectively, independent of 
management and meets its obligations and responsibilities, including those relating to corporate governance matters; (ii) 
liaise with the CEO to promote open and effective relations between management and the Board; and (iii) work with the 
Compensation, Governance and Nomination Committee in (a) assessing the effectiveness of the Board, its committees and 
the contribution of its members, (b) developing strategic criteria for director recruitment and succession planning, and (c) 
preparing an annual slate of directors to be nominated for election to the Board at the annual meeting of Shareholders. 

Chair of Board Committees – The Board adopted a written mandate developing specific responsibilities for the chair of any 
board appointed committee (“Committee Chair”) with exception of the Audit Committee which has its own committee chair 
mandate. The fundamental responsibility of the Committee Chair is to ensure that the committee executes its mandate to 
the satisfaction of the Board. The Board requires the Committee Chair, among other things to ensure: (i) preparation of the 
committee meetings’ agendas to ensure that all tasks of the committee are covered in a timely fashion and that each topic 
is documented in a manner that allows the making of informed recommendations to the Board; (ii) direction of the 
committee’s meetings in a manner that facilitates the exchange of constructive and objective points of view and opinions, 
that encourages all committee members to participate and that is conducive to good decision-making; and (iii) maintaining 
a close liaison with the chair of the Board and cooperate with him/her on any issue facing the committee or any special 
request he/she might have. 

Chair of the Audit Committee – In 2022, the Board adopted a written mandate developing specific responsibilities for the 
chair of the Audit Committee, a Board-appointed committee. The fundamental responsibility of the Audit Committee Chair 
is to ensure that the Audit Committee executes its mandate to the satisfaction of the Board. The Board requires the Audit 
Committee Chair, among other things to ensure: (i) preparation of the committee meetings’ agendas to ensure that all tasks 
of the committee are covered in a timely fashion and that each topic is documented in a manner that allows the making of 
informed recommendations to the Board; (ii) maintaining a confidential open line of communication for the directors, 
officers and employees for reporting any violations of laws, governmental regulations or the Company’s Code of Business 
Conduct and Ethics and to investigate any reported violations to determine the appropriate response including corrective 
action and preventive measures; (iii) direction of the committee’s meetings in a manner that facilitates the exchange of 
constructive and objective points of view and opinions, that encourages all committee members to participate and that is 
conducive to good decision-making; and (iv) maintaining a close liaison with the chair of the Board and cooperate with 
him/her on any issue facing the committee or any special request he/she might have. 

Chief Executive Officer – The Board adopted a written mandate developing specific responsibilities for the CEO. The CEO’s 
primary role is to manage the Company in an effective, efficient, and forward-looking way and to fulfill the priorities, goals 
and objectives determined by the Board in the context of the Company’s strategic plans, budgets and responsibilities and 
in compliance with the Company’s corporate governance guidelines and Code of Business Conduct and Ethics, with a view 
to preserving and increasing Corporate and Stakeholder value. The CEO is responsible to the Board and acts as the liaison 
between management and the Board. The Board requires the CEO, among other things, to: (i) manage the operations of the 
Company; (ii) oversee the senior management of the Company; and (iii) promote high ethical standards throughout the 
organization and good corporate governance.  

All policies, charters and mandates are reviewed annually and amended as necessary.   
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Ethical Business Conduct 

The Board has adopted a written Code of Business Conduct and Ethics (the “Code”) for the directors, officers and employees 
of the Company which sets out the legal, ethical and regulatory standards that the Company must follow to promote 
integrity and deter wrongdoing.  Compliance with the Code is mandatory for every director, officer, employee and 
consultant of the Company. Each director, officer, employee and consultant verify that he or she has reviewed and 
understands the Code and will abide by its terms.  A copy of the Code is available on the Company’s website at 
https://cambriagold.com or may be obtained under the Company’s profile on SEDAR+ at www.sedarplus.ca. 

The Board requires the Company’s employees, officers and directors to act with honesty and integrity and to avoid any 
relationship or activity that might create, or appear to create, a conflict between their personal interests and the interests 
of the Company. Such individuals (and their immediate family members) are prohibited from using their positions with the 
Company to solicit gifts or other benefits from the Company’s customers, suppliers and contractors. 

The Company is committed to providing a healthy and safe workplace in compliance with applicable laws, rules and 
regulations. The Company has a commitment to foster a work environment in which all individuals are treated with respect 
and dignity. The Company is an equal opportunity employer and does not discriminate against employees, officers, directors 
or potential employees, officers or directors on the basis of race, color, religion, gender, national origin, age, sexual 
orientation or disability or any other category protected by Canadian federal or provincial laws and regulations, or any laws 
or regulations applicable in the jurisdiction where such employees, officers or directors are located. 

The Board monitors compliance with the Code by requesting that any person who becomes aware of any existing or 
potential violation of the Code promptly notify the Chair of the Audit Committee. Reports of any violations can be made 
anonymously and without repercussion. No material change report filed since the beginning of the Company’s most recently 
completed financial year pertains to any conduct of a director or executive officer that constitutes a departure from the 
Code. 

Board Committees 

At this time, the Company has three committees: (i) Audit Committee, (ii) Compensation, Governance and Nomination 
Committee; and (iii) Health, Safety, Environmental and Technical Committee.  The Board Committees changed effective 
January 6, 2026. Following the AGM, the Board committees will be reconstituted in light of changes to the Board. 

Audit Committee 

The Audit Committee is currently comprised of three independent directors: Alex Morrison (Chair); Indi Gopinathan and 
Stephen Altmann. Each member of the Audit Committee is considered independent and financially literate in accordance 
with NI 52-110. The Audit Committee is responsible for assisting the Board in the discharge of its responsibilities relating to 
the Company’s accounting principles, reporting practices, internal controls and its approval of the Company’s annual and 
quarterly financial statements. The Audit Committee meets as often as is required to fulfill its responsibilities or at a 
minimum four times per year to review and recommend the financial statements, management discussion and analysis or 
other financial documents, for Board approval. 

Compensation, Governance and Nomination Committee 

The Board has established a Compensation, Governance and Nomination Committee which is currently comprised of four 
independent directors: Andree St-Germain (Chair); Alex Morrison; Stephen Altmann and Indi Gopinathan. 

The Compensation, Governance and Nomination Committee is responsible for providing the Board with recommendations 
relating to the compensation and benefits of the executive officers and directors of the Company and corporate governance 
in general, including, without limitation: (a) all matters relating to the stewardship role of the Board in respect of 
management of the Company; (b) board size and composition, including the candidate selection process and the orientation 
of new members (see Orientation and Continuing Education above); (c) such procedures as may be necessary to allow the 
Board to function independently of management; and (d) maintaining the currency and relevancy of the company’s 
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corporate governance structures, including its charters, policies, mandates and terms of reference, taking into account 
changes in the corporate governance landscape. 

For the year ended December 31, 2025, please refer to the “Compensation Discussion and Analysis” and “Director 
Compensation” sections of this Circular for disclosure about how compensation of directors and executive officers has been 
determined.  

Health, Safety, Environmental and Technical Committee 

The Board has established a Health, Safety, Environmental and Technical Committee (“HSETC”) which is currently comprised 
of three directors:  José Marún (Chair); Robert McLeod, Ryan Weymark and Indi Gopinathan.  The primary purpose of the 
HSETC is to provide recommendations to the Board relating to HSE&T practices, policies and policy improvements that 
comply with applicable laws, regulations and best practice during exploration, development, operations, rehabilitation and 
closure activities. 

Nomination of Directors 

The Board views good corporate governance as an integral component to the success of the Company and to meeting 
responsibilities to the Company’s Shareholders. 

The Compensation, Governance and Nomination Committee is responsible for identifying and considering new candidates 
for election to the Board. The key criteria include the following: (i) professional background and related qualifications; (ii) 
industry experience and relevant professional relationships; (iii) other Board appointments; (iv) professional standing and 
reputation in the investment and mining communities; (v) membership of industry committees; (vi) particular technical or 
financial background depending on the mix of experience on the Board at that time. 

MANAGEMENT CONTRACTS 
Management functions of the Company and its subsidiaries are not, to any material degree, performed by anyone other 
than directors or executive officers of the Company.  

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 
None of the directors, executive officers, employees or proposed nominees for election as directors of the Company or any 
of its subsidiaries, nor any former director, executive officer or employee of the Company or any of its subsidiaries or any 
associate of the foregoing has been indebted for the purchase of securities or otherwise to the Company or any of its 
subsidiaries at any time during its last completed financial year, or has had any indebtedness to any other entity where such 
indebtedness is supported by a guarantee, support agreement, letter of credit or other similar arrangement provided by the 
Company or any of its subsidiaries during the most recently completed financial year.  

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 
Except as disclosed herein, during the most recently completed financial year, no informed person of the Company, nominee 
for director or any associate or affiliate of an informed person or nominee had any material interest, direct or indirect, in 
any transaction or any proposed transaction which has materially affected or would materially affect the Company or any 
of its subsidiaries. An “informed person” means: (a) a director or executive officer of the Company; (b) a director or executive 
officer of a person or company that is itself an informed person or subsidiary of the Company; (c) any person or company 
who beneficially owns, directly or indirectly, voting securities of the Company or who exercises control or direction over 
voting securities of the Company or a combination of both carrying more than 10% of the voting rights other than voting 
securities held by the person or company as underwriter in the course of a distribution; and (d) the Company itself if, and 
for so long as, it has purchased, redeemed or otherwise acquired any of its shares. During the year ended December 31, 
2025, the Company paid no fees to non-executive directors or companies controlled by non-executive directors. 
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OTHER BUSINESS 
The Company will consider and transact such other business as may properly come before the Meeting or any adjournment 
thereof.  As of the date of this Circular, management knows of no other matters to be acted upon at this Meeting.  However, 
should any other matters properly come before the Meeting, the shares represented by the proxy solicited hereby will be 
voted on such matters in accordance with the best judgment of the persons voting by the proxy.  

ADDITIONAL INFORMATION 
Additional information relating to the Company is available under the Company’s SEDAR+ profile at www.sedarplus.ca. 

Financial information is provided in the Company’s comparative financial statements and management’s discussion and 
analysis (“MD&A”) for its most recently completed financial year. Shareholders may contact the Company at 3123 – 595 
Burrard Street, Vancouver, British Columbia, V7X 1J1 or by telephone at (604) 609-6103 to request copies of the Company’s 
financial statements and MD&A.  

All statements and other information contained in this Circular about anticipated future events may constitute forward-
looking information under Canadian securities laws (“forward-looking statements”). Forward-looking statements are often, 
but not always, identified by the use of words such as “seek”, “anticipate”, “believe”, “plan”, “estimate”, “expect”, 
“targeted”, “outlook”, “on track” and “intend” and statements that an event or result “may”, “will”, “should”, “could” or 
“might” occur or be achieved and other similar expressions. All statements, other than statements of historical fact, included 
herein are forward-looking statements, including statements in respect of the advancement and development of our project 
and the timing related thereto, the exploration of the Company’s properties and management’s outlook. These statements 
involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially 
from those anticipated in such forward-looking statements, including risks associated with the business of Cambria; risks 
related to exploration and potential development of Cambria’s projects; business and economic conditions in the mining 
industry generally, including the imposition of tariffs and other non-tariff trade barriers; fluctuations in commodity prices 
and currency exchange rates; uncertainties relating to interpretation of drill results and the geology, continuity and grade 
of mineral deposits; the need for cooperation of government agencies and indigenous groups in the exploration and 
development of properties and the issuance of required permits; the need to obtain additional financing to develop 
properties and uncertainty as to the availability and terms of future financing; the possibility of delay in exploration or 
development programs and uncertainty of meeting anticipated program milestones; uncertainty as to timely availability of 
permits and other governmental approvals; and other risk factors as detailed from time to time in Cambria’s filings with 
Canadian securities regulators, available on Cambria’s profile on SEDAR+ at www.sedarplus.ca including the Annual 
Information Form of the Company in the section entitled “Risk Factors”. Forward-looking statements are based on 
assumptions made with regard to: the estimated costs associated with construction of the project; the timing of the 
anticipated start of production at the project; the ability to maintain throughput and production levels at the Premier Mill; 
the tax rate applicable to the Company; future commodity prices; the grade of Resources and Reserves; the ability of the 
Company to convert inferred resources to other categories; the ability of the Company to reduce mining dilution; the ability 
to reduce capital costs; and exploration plans. Forward-looking statements are based on estimates and opinions of 
management at the date the statements are made. Although Cambria believes that the expectations reflected in such 
forward-looking statements and/or information are reasonable, undue reliance should not be placed on forward-looking 
statements since Cambria can give no assurance that such expectations will prove to be correct. Cambria does not undertake 
any obligation to update forward-looking statements. The forward-looking information contained in this Circular is expressly 
qualified by this cautionary statement. 
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BOARD APPROVAL AND STATEMENT OF DIRECTORS 
This Circular contains information as at May 12, 2026, except where another date is specified.  The contents of this Circular 
have been approved and its mailing authorized by the Board of the Company. 

DATED:  May 12, 2026 BY ORDER OF THE BOARD OF DIRECTORS 

“Robert McLeod” (signed) 
Robert McLeod 
President, CEO & Director 
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SCHEDULE “A” 
ADVANCE NOTICE POLICY 

CAMBRIA GOLD MINES INC. 
(the “Corporation”) 

INTRODUCTION 

The Corporation is committed to: (i) facilitating an orderly and efficient annual general or, where the need arises, 
special meeting, process; (ii) ensuring that all shareholders receive adequate notice of the director nominations and 
sufficient information with respect to all nominees; and (iii) allowing shareholders to register an informed vote 
having been afforded reasonable time for appropriate deliberation. 

The purpose of this Advance Notice Policy (the "Policy") is to provide shareholders, directors and management of 
the Corporation with a clear framework for nominating directors.  This Policy fixes a deadline by which holders of 
record of common shares of the Corporation must submit director nominations to the Corporation prior to any 
annual or special meeting of shareholders and sets forth the information that a shareholder must include in the 
notice to the Corporation for the notice to be in proper written form in order for any director nominee to be eligible 
for election at any annual or special meeting of shareholders. 

It is the position of the Corporation that this Policy is in the best interests of the Corporation, its shareholders and 
other stakeholders.  This policy will be subject to an annual review, and will reflect changes as required by securities 
regulatory agencies or stock exchanges, or so as to meet industry standards. 

NOMINATIONS OF DIRECTORS 

1. Only persons who are nominated in accordance with the following procedures shall be eligible for election 
as directors of the Corporation.  Nominations of persons for election to the board of directors of the 
Corporation (the "Board") may be made at any annual meeting of shareholders, or at any special meeting 
of shareholders if one of the purposes for which the special meeting was called was the election of directors: 

a. by or at the direction of the Board, including pursuant to a notice of meeting; 

b. by or at the direction or request of one or more shareholders pursuant to a "proposal" made in 
accordance with Division 7 of the British Columbia Business Corporations Act (the "Act"), or a 
requisition of the shareholders made in accordance with section 167 of the Act; or 

c. by any person (a "Nominating Shareholder"): (A) who, at the close of business on the date of the 
giving by the Nominating Shareholder of the notice provided for below in this Policy and at the 
close of business on the record date for notice of such meeting, is entered in the securities register 
of the Corporation as a holder of one or more shares carrying the right to vote at such meeting or 
who beneficially owns shares that are entitled to be voted at such meeting; and (B) who complies 
with the notice procedures set forth below in this Policy. 

2. In addition to any other requirements under applicable laws, for a nomination to be made by a Nominating 
Shareholder, the Nominating Shareholder must have given notice thereof that is both timely (in accordance 
with paragraph 3 below) and in proper written form (in accordance with paragraph 4 below) to the 
Secretary of the Corporation at the principal executive offices of the Corporation. 

3. To be timely, a Nominating Shareholder’s notice to the Secretary of the Corporation must be made: 

a. in the case of an annual meeting of shareholders, not less than 30 days prior to the date of the 
annual meeting of shareholders; provided, however, that in the event that the annual meeting of 



 

A-2 

shareholders is to be held on a date that is less than 50 days after the date (the "Notice Date") on 
which the first public announcement of the date of the annual meeting was made, notice by the 
Nominating Shareholder may be made not later than the close of business on the tenth (10th) day 
following the Notice Date;  

b. in the case of a special meeting (which is not also an annual meeting) of shareholders called for 
the purpose of electing directors (whether or not called for other purposes), not later than the 
close of business on the fifteenth (15th) day following the day on which the first public 
announcement of the date of the special meeting of shareholders was made; and 

c. in the case of an annual meeting (including an annual and special meeting) of shareholders or a 
special meeting of shareholders called for the purpose of electing directors (whether or not also 
called for other purposes) where notice-and-access is used for delivery of proxy related materials, not 
less than 40 days prior to the date of the meeting (but in any event, not prior to the Notice Date of 
the annual meeting); provided, however, that in the event that the annual meeting where notice-
and- access is used is to be held on a date that is less than 50 days after the Notice Date of the annual 
meeting, notice by the Nominating Shareholder shall be made, in the   case of an annual meeting of 
shareholders, not later than the close of business on the tenth (10th) day following the Notice Date 
of the annual meeting and, in the case of a special meeting of shareholders, not later than the close 
of business on the fifteenth (15th) day following the day on which the first public announcement 
of the date of the special meeting of shareholders was made. 

4. To be in proper written form, a Nominating Shareholder’s notice to the Secretary of the Corporation must 
set forth: 

a. as to each person whom the Nominating Shareholder proposes to nominate for election as a 
director: (A) the name, province or state and country of residence of the person; (B) the principal 
occupation, business or employment of the person; (C) the number of securities of each class of 
voting securities beneficially owned, or controlled or directed, directly or indirectly, by the person 
as of the record date for the meeting of shareholders (if such date shall then have been made 
publicly available and shall have occurred) and as of the date of such notice; and (D) any other 
information relating to the person that would be required to be disclosed in a dissident’s proxy 
circular in connection with solicitations of proxies for election of directors pursuant to the Act and 
Applicable Securities Laws (as defined below); and  

b. as to the Nominating Shareholder giving the notice, full particulars regarding any proxy, contract, 
agreement, arrangement or understanding pursuant to which such Nominating Shareholder has a 
right to vote or direct the voting of any shares of the Corporation and any other information 
relating to such Nominating Shareholder that would be required to be made in a dissident’s proxy 
circular in connection with solicitations of proxies for election of directors pursuant to the Act and 
Applicable Securities Laws (as defined below).   

The Corporation may require any proposed nominee to furnish such other information as may be required 
by the Act and Applicable Securities Laws to determine the eligibility of such proposed nominee to serve as 
an independent director of the Corporation. 

5. No person shall be eligible for election as a director of the Corporation unless nominated in accordance 
with the provisions of this Policy; provided, however, that nothing in this Policy shall be deemed to preclude 
discussion by a shareholder (as distinct from the nomination of directors) at a meeting of shareholders of 
any matter that is properly before such meeting pursuant to the provisions of the Act or the discretion of 
the Chairman.  The Chairman of the meeting shall have the power and duty to determine whether a 
nomination was made in accordance with the procedures set forth in the foregoing provisions and, if any 
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proposed nomination is not in compliance with such foregoing provisions, to declare that such defective 
nomination shall be disregarded. 

6. For purposes of this Policy: 

a. "public announcement" shall mean disclosure in a press release reported by a national news 
service in Canada, or in a document publicly filed by the Corporation under its profile on the System 
of Electronic Document Analysis and Retrieval+ at www.sedarplus.ca; and 

b. "Applicable Securities Laws" means the applicable securities legislation of each relevant province 
and territory of Canada, as amended from time to time, the rules, regulations and forms made or 
promulgated under any such statute and the published national instruments, multilateral 
instruments, policies, bulletins and notices of the securities commission and similar regulatory 
authority of each province and territory of Canada. 

7. Notwithstanding any other provision of this Policy, notice given to the Secretary of the Corporation 
pursuant to this Policy may only be given by personal delivery, facsimile transmission or by email (at such 
email address as may be stipulated from time to time by the Secretary of the Corporation for purposes of 
this notice), and shall be deemed to have been given and made only at the time it is served by personal 
delivery to the Secretary at the address of the principal executive offices of the Corporation, email (at the 
address as aforesaid) or sent by facsimile transmission (provided that receipt of confirmation of such 
transmission has been received); provided that if such delivery or electronic communication is made on a 
day which is a not a business day or later than 5:00 p.m. (Vancouver time) on a day which is a business day, 
then such delivery or electronic communication shall be deemed to have been made on the next following 
day that is a business day. 

8. Notwithstanding the foregoing, the Board may, in its sole discretion, waive any requirement in this Policy. 

EFFECTIVE DATE 

This Policy is reviewed by the Governance and Nomination Committee on an annual basis. The Policy was first 
approved and adopted by the Board on January 26, 2018 and amended on March 26, 2021 (the "Effective Date") is 
and shall be effective and in full force and effect in accordance with its terms and conditions from and after the 
Effective date.  This Policy was subsequently ratified, confirmed and approved by the Shareholders of the 
Corporation on June 22, 2021. 

GOVERNING LAW 

This Policy shall be interpreted and enforced in accordance with the laws of the Province of British Columbia and the 
federal laws of Canada applicable in that province. 
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SCHEDULE “B” 
STOCK OPTION PLAN 
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ARTICLE 1 
DEFINITIONS AND INTERPRETATION 

1.1 Defined Terms 

For the purposes of this Plan, the following terms shall have the following meanings: 

(a) “Accelerated Vesting Event” means the occurrence of any one of the following events: 

(i) a take-over bid (as defined under applicable Securities Laws) is made for Common 
Shares or Convertible Securities which, if successful would result (assuming the 
conversion, exchange or exercise of the Convertible Securities, if any, that are the 
subject of the take-over bid) in any Person or Persons acting jointly or in concert 
(as determined under applicable Securities Laws) or Persons associated or 
affiliated with such Person or Persons (as determined under applicable Securities 
Laws) beneficially, directly or indirectly, owning shares that would, 
notwithstanding any agreement to the contrary, entitle the holders thereof for the 
first time to cast at least 50% of the votes attaching to all shares in the capital of 
the Corporation that may be cast to elect Directors; 

(ii) the acquisition or continuing ownership by any Person or Persons acting jointly or 
in concert (as determined under applicable Securities Laws), directly or indirectly, 
of Common Shares or of Convertible Securities, which, when added to all other 
securities of the Corporation at the time held by such Person or Persons, Persons 
associated with such person or persons, or persons affiliated with such Person or 
Persons (as determined under applicable Securities Laws) (collectively, the 
“Acquirors”), and assuming the conversion, exchange or exercise of Convertible 
Securities beneficially owned by the Acquirors, results in the Acquirors 
beneficially owning shares that would, notwithstanding any agreement to the 
contrary, entitle the holders thereof for the first time to cast at least 50% of the 
votes attaching to all shares in the capital of the Corporation that may be cast to 
elect Directors; 

(iii) an amalgamation, merger, arrangement or other business combination (a 
“Business Combination”) involving the Corporation receives the approval of, or 
is accepted by, the securityholders of the Corporation (or all classes of 
securityholders whose approval or acceptance is required) or, if their approval or 
acceptance is not required in the circumstances, is approved or accepted by the 
Corporation and as a result of that Business Combination, parties to the Business 
Combination or securityholders of the parties to the Business Combination, other 
than the securityholders of the Corporation, own, directly or indirectly, shares of 
the continuing entity that entitle the holders thereof to cast at least 50% of the votes 
attaching to all shares in the capital of the continuing entity that may be cast to 
elect Directors;  

(b) “Affiliate” shall have the meaning ascribed thereto by the TSX Venture Exchange in Policy 
1.1 – Interpretation; 

(c) “Associate” shall have the meaning ascribed thereto by the TSX Venture Exchange in 
Policy 1.1 – Interpretation; 

(d) “Board” means the board of directors of the Corporation or, as applicable, a committee 
consisting of not less than 3 directors of the Corporation duly appointed to administer this 
Plan; 
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(e) “Cause” means: 

(i) with respect to a particular Employee, Officer, Consultant, independent contractor, 
advisor, or Management Company Employee: (1) “cause” as such term is defined 
in the employment or other written agreement between the Corporation or an 
Affiliate and the Optionee; (2) in the event there is no written employment or other 
applicable agreement between the Optionee and the Corporation or an Affiliate, or 
“cause” is not defined in such agreement, “cause” as such term is defined in the 
option agreement; or (3) in the event neither clause (1) nor (2) apply, then “cause” 
as such term is defined by applicable law or, if not so defined, then any of the 
following will constitute “cause”: (i) any breach of any written agreement between 
the Corporation and the Optionee; (ii) any failure to perform assigned job 
responsibilities in a competent and diligent manner that continues unremedied for 
a period of thirty (30) days after written notice to the Optionee by the Corporation, 
and a Optionee shall only be entitled by such notice once per calendar year; (iii) 
the commission of a felony or misdemeanor or failure to contest prosecution for a 
felony or misdemeanor; (iv) the Corporation’s reasonable belief that the Optionee 
engaged in a violation of any statute, rule or regulation, any of which in the 
judgment of the Corporation is harmful to the Corporation’s business or reputation; 
or (v) the Corporation’s reasonable belief that the Optionee engaged in unethical 
practices, dishonesty or disloyalty;  

(ii) in the case of a Director, ceasing to be a Director as a result of (1) a resolution 
having been passed by the stockholders or (2) an order made by any Governmental 
Authority having jurisdiction to so order. 

(f) “Charitable Stock Option” means an Option under this Plan granted by the Corporation 
to an Eligible Charitable Organization; 

(g) “Charitable Organization” means “charitable organization” as defined in the Income Tax 
Act (Canada) from time to time; 

(h) “Code” means the United States Internal Revenue Code of 1986, as amended, and all 
regulations and guidance promulgated thereunder; 

(i) “Common Shares” means the common shares in the capital of the Corporation that are 
listed on the Exchange; 

(j) “Consultant” means, in relation to the Corporation, an individual (other than a Director, 
Officer or Employee of the Corporation or of any of its subsidiaries) or Company that:  

(i) is engaged to provide on an ongoing bona fide basis, consulting, technical, 
management or other services to the Corporation or to any of its subsidiaries, other 
than services provided in relation to a Distribution;  

(ii) provides the services under a written contract between the Corporation or any of 
its subsidiaries and the individual or the Company, as the case may be; and 

(iii) in the reasonable opinion of the Corporation, spends or will spend a significant 
amount of time and attention on the affairs and business of the Corporation or of 
any of its subsidiaries.  

(k) “Consultant Company” means a Consultant that is a Company; 
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(l) “Convertible Securities” means any security of the Corporation which is convertible into 
Common Shares;  

(m) “Corporation” means Cambria Gold Mines Inc. and its successor entities; 

(n) “Director” means a director (as defined under Securities Laws) of the Corporation or of 
any of its subsidiaries; 

(o) “Disinterested Shareholder Approval” means approval by a majority of the votes cast by 
shareholders of the Corporation at the shareholders’ meeting excluding those votes 
attaching to voting shares of the Corporation beneficially owned by:  

(i) the Persons that hold or will hold the Security Based Compensation in question; 
and 

(ii) Associates and Affiliates of those Persons.  

(p) “Distribution” has the meaning ascribed thereto by the Exchange; 

(q) “Eligible Charitable Organization” means:  

(i) any Charitable Organization or Public Foundation which is a Registered Charity, 
but is not a Private Foundation; or  

(ii) a Registered National Arts Service Organization;  

(r) “Eligible Person” means  

(i) a Director, Officer, Employee, Consultant or Management Company Employee of 
the Corporation or its subsidiaries, if any, at the time the option is granted, and 
includes companies that are wholly owned by Eligible Persons; or 

(ii) an Eligible Charitable Organization at the time the Option is granted; 

(iii) Notwithstanding the foregoing, (A) with respect to a U.S. Taxpayer, the term 
“Eligible Person” shall not include any Eligible Charitable Organization; and (B) 
with respect to a U.S. Person or person in the United States, the term “Eligible 
Person” shall (1) not include any Eligible Charitable Organization or Management 
Company Employee and (2) include a Consultant only if the Consultant is a natural 
person; provides bona fide services to the Corporation, its parents, its majority-
owned subsidiaries or majority-owned subsidiaries of the Corporation’s parent; 
and such services are not provided in connection with the offer or sale of securities 
in a capital-raising transaction, and do not directly or indirectly promote or 
maintain a market for the Corporation’s securities.     

(s) “Employee” means: 

(i) an individual who is considered an employee of the Corporation or its subsidiary 
under the Income Tax Act (Canada) and for whom income tax, employment 
insurance and Canada Pension Plan deductions must be made at source;  

(ii) an individual who works full-time for the Corporation or its subsidiary providing 
services normally provided by an employee and who is subject to the same control 
and direction by the Corporation or its subsidiary over the details and methods of 
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work as an employee of the Corporation or of the subsidiary, as the case may be, 
but for whom income tax deductions are not made at source; or  

(iii) an individual who works for the Corporation or its subsidiary on a continuing and 
regular basis for a minimum amount of time per week providing services normally 
provided by an employee and who is subject to the same control and direction by 
the Corporation or its subsidiary over the details and methods of work as an 
employee of the Corporation, as the case may be, but for whom income tax 
deductions are not made at source. 

(t) “Exchange” means the TSX Venture Exchange or the NEX board of the TSX Venture 
Exchange, as the context requires, and any successor entity or the Toronto Stock Exchange 
if the Corporation is listed thereon;  

(u) “Exchange Hold Period” has the meaning ascribed thereto in the TSX Venture 
Exchange’s Corporate Finance Manual; 

(v) “Expiry Date” means the last day of the term for an Option, as set by the Board at the time 
of grant in accordance with section 5.2 and, if applicable, as amended from time to time; 

(w) “Governmental Authorities” means governments, regulatory authorities, governmental 
departments, agencies, commissions, bureaus, officials, ministers, Crown corporations, 
courts, bodies, boards, tribunals or dispute settlement panels or other law, rule or 
regulation-making organizations or entities: 

(i) having or purporting to have jurisdiction on behalf of any nation, province, 
territory or state or any other geographic or political subdivision of any of them; 
or 

(ii) exercising, or entitled or purporting to exercise any administrative, executive, 
judicial, legislative, policy, regulatory or taxing authority or power; 

(x) “Insider” means  

(i) a director or senior officer of the Corporation; 

(ii) a director or senior officer of a Company that is an Insider or subsidiary of the 
Corporation;  

(iii) a Person that beneficially owns or controls directly or indirectly, voting shares 
carrying more than 10% of the voting rights attached to all outstanding voting 
shares of the Corporation; or  

(iv) the Corporation itself if it holds any of its own securities. 

(y) “Investor Relations Activities” has the meaning ascribed thereto in the TSX Venture 
Exchange’s Corporate Finance Manual; 

(z) “Investor Relations Service Provider” includes any Consultant that performs Investor 
Relations Activities and any Director, Officer, Employee or Management Company 
Employee whose role and duties primarily consist of Investor Relations Activities;  

(aa) “Listed Shares” are defined in section 1.1(g); 
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(bb) “Management Company Employee” means an individual employed by a Company 
providing management services to the Corporation, which services are required for the 
ongoing successful operation of the business enterprise of the Corporation; 

(cc) “Material Information” has the meaning ascribed thereto in the TSX Venture Exchange’s 
Corporate Finance Manual; 

(dd) “Officer” means an officer (as defined under Securities Laws) of the Corporation or of any 
of its subsidiaries; 

(ee) “Option” means a non-transferable and non-assignable option to purchase Common 
Shares granted to an Eligible Person pursuant to the terms of this Plan; 

(ff) “Optionee” means an Eligible Person of an Option granted by the Corporation; 

(gg) “Person” means any individual, sole proprietorship, partnership, firm, entity, 
unincorporated association, unincorporated syndicate, unincorporated organization, trust, 
body corporate, Governmental Authority, and where the context requires any of the 
foregoing when they are acting as trustee, executor, administrator or other legal 
representative; 

(hh) “Plan” means this incentive stock option plan;  

(ii) “Private Foundation” means “private foundation” as defined in the Income Tax Act 
(Canada) as amended from time to time;  

(jj) “Public Foundation” means “public foundation” as defined in the Income Tax Act 
(Canada) as amended from time to time;  

(kk) “Registered Charity” means “registered charity” as defined in the Income Tax Act 
(Canada) as amended from time to time; 

(ll) “Registered National Arts Service Organization” means “registered national arts service 
organization” as defined in the Income Tax Act (Canada) as amended from time to time;  

(mm) “Section 409A” means Section 409A of the Code, and all regulations and guidance 
promulgated thereunder; 

(nn) “Securities Laws” means securities legislation, securities regulation and securities rules, 
as amended, and the policies, notices, instruments and blanket orders in force from time to 
time that are applicable to the Corporation;  

(oo) “Security Based Compensation Plan” has the meaning ascribed thereto by the TSX 
Venture Exchange’s Corporate Finance Manual; and 

(pp) “Termination Date” means the date on which an Optionee ceases to be an Eligible Person; 

(qq) “U.S. Person” means a “U.S. person” within the meaning of Regulation S under the United 
States Securities Act of 1933, as amended; 

(rr) “U.S. Taxpayer” means an Optionee who, with respect to an Option, is subject to taxation 
under the Code; and 
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(ss) “United States” means the United States of America, its territories and possessions, any 
State of the United States, and the District of Columbia. 

1.2 Interpretation 

(a) References to the outstanding Common Shares at any point in time shall be computed on a 
non-diluted basis. 

(b) If the Corporation is listed on the Toronto Stock Exchange, the provisions of this Plan as 
they relate to companies listed on Tier 1 of the TSX Venture Exchange shall apply. 

ARTICLE 2 
ESTABLISHMENT OF PLAN 

2.1 Purpose 

The purpose of this Plan is to advance the interests of the Corporation, through the grant of Options, by: 

(a) providing an incentive mechanism to foster the interest of Eligible Persons in the success 
of the Corporation, its Affiliates and its subsidiaries, if any; 

(b) encouraging Eligible Persons to remain with the Corporation, its Affiliates or its 
subsidiaries, if any; and 

(c) attracting new Directors, Officers, Employees and Consultants. 

2.2 Shares Reserved 

(a) The aggregate number of Common Shares that may be reserved for issuance pursuant to 
Options shall not exceed 10% of the issued and outstanding Common Shares as at the date 
of grant of an Option, LESS the aggregate number of Common Shares then reserved for 
issuance pursuant to any other Security Based Compensation Plan of the Corporation.  For 
greater certainty, if an Option is surrendered, terminated or expires without being 
exercised, the Common Shares reserved for issuance pursuant to such Option shall be 
available for new Options granted under this Plan. If the Corporation is listed on the NEX 
board of the TSX Venture Exchange, the maximum number of Options that may be 
reserved for issuance or issued in any 12 month period shall not exceed 10% of the issued 
and outstanding Common Shares of the Corporation as at the date of grant. 

(b) If there is a change in the issued and outstanding Common Shares by reason of any 
adjustment, other than in connection with a share consolidation or split, the Board shall 
make, as it shall deem advisable and subject to the prior acceptance of the Exchange, 
including adjustments related to an amalgamation, merger, arrangement, reorganization, 
spin-off, dividend or recapitalization, appropriate substitution and/or adjustment in: 

(i) the number and kind of shares or other securities or property reserved or to be 
allotted for issuance pursuant to this Plan; 

(ii) the number and kind of shares or other securities or property reserved or to be 
allotted for issuance pursuant to any outstanding unexercised Options, and in the 
exercise price for such shares or other securities or property; and 
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(iii) the vesting of any Options, including the accelerated vesting thereof on conditions 
the Board deems advisable and, if it relates to Investor Relations vesting 
provisions, then subject to the approval of the Exchange, 

and if the Corporation undertakes an arrangement or is amalgamated, merged or combined 
with another corporation, the Board shall make such provision for the protection of the 
rights of Optionees as it shall deem advisable. 

(c) No fractional Common Shares shall be reserved for issuance under this Plan and the Board 
may determine the manner in which an Option, insofar as it relates to the acquisition of a 
fractional Common Share, shall be treated. 

(d) The Corporation shall, at all times while this Plan is in effect, reserve and keep available 
such number of Common Shares as will be sufficient to satisfy the requirements of this 
Plan. 

2.3 Non-Exclusivity 

Nothing contained herein shall prevent the Board from adopting such other incentive or compensation 
arrangements as it shall deem advisable. 

2.4 Effective Date 

This Plan shall be subject to the approval of any regulatory authority whose approval is required and any 
required shareholder approval. Any Options granted under this Plan prior to such approvals being given 
shall be conditional upon such approvals being given, and no such Options may be exercised unless and 
until such approvals are given. 

ARTICLE 3 
ADMINISTRATION OF PLAN 

3.1 Administration 

(a) This Plan shall be administered by the Board or any committee established by the Board 
for the purpose of administering this Plan.  Subject to the provisions of this Plan, the Board 
shall have the authority: 

(i) to determine the Eligible Persons to whom Options are granted, to grant such 
Options, and to determine any terms and conditions, limitations and restrictions in 
respect of any particular Option grant, including but not limited to the nature and 
duration of the restrictions, if any, to be imposed upon the acquisition, sale or other 
disposition of Common Shares acquired upon exercise of the Option, and the 
nature of the events and the duration of the period, if any, in which any Optionee's 
rights in respect of an Option or Common Shares acquired upon exercise of an 
Option may be forfeited; and 

(ii) to interpret the terms of this Plan, to make all such determinations and take all such 
other actions in connection with the implementation, operation and administration 
of this Plan, and to adopt, amend and rescind such administrative guidelines and 
other rules and regulations relating to this Plan, as it shall from time to time deem 
advisable, including without limitation for the purpose of ensuring compliance 
with sections 3.3 and 3.4 hereof. 
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(b) The Board's interpretations, determinations, guidelines, rules and regulations shall be 
conclusive and binding upon the Corporation, Eligible Persons, Optionees and all other 
Persons. 

(c) For stock options granted to Directors, Officers, Employees, Consultants or Management 
Company Employees, the Corporation and the Optionee are responsible for ensuring and 
confirming that the Optionee is a bona fide Director, Officer, Employee, Consultant or 
Management Company Employee, as the case may be. 

3.2 Amendment, Suspension and Termination 

(a) The Board may amend, subject to the approvals of any regulatory authority and 
shareholders whose approvals are required, suspend or terminate this Plan or any provision 
herein. No such amendment, suspension or termination shall alter or impair any outstanding 
unexercised Options or any rights without the consent of such Optionee.  If this Plan is 
suspended or terminated, the provisions of this Plan and any administrative guidelines, 
rules and regulations relating to this Plan shall continue in effect for the duration of such 
time as any Option remains outstanding.  

(b) Notwithstanding section 3.2(a) above, any adjustment, other than in connection with a 
security consolidation or security split, to Options issued pursuant to this Plan must be 
subject to the prior acceptance of the Exchange, including adjustments related to an 
amalgamation, merger, arrangement, reorganization, spin-off, dividend or recapitalization.   

3.3 Compliance with Laws 

(a) This Plan, the grant and exercise of Options hereunder and the Corporation's obligation to 
sell, issue and deliver any Common Shares upon exercise of Options shall be subject to all 
applicable federal, provincial and foreign laws, policies, rules and regulations, to the 
policies, rules and regulations of any stock exchanges or other markets on which the 
Common Shares are listed or quoted for trading and to such approvals by any 
Governmental Authority as may, in the opinion of counsel to the Corporation, be required.  
The Corporation shall not be obligated by the existence of this Plan or any provision of this 
Plan or the grant or exercise of Options hereunder to sell, issue or deliver Common Shares 
upon exercise of Options in violation of such laws, policies, rules and regulations or any 
condition or requirement of such approvals. 

(b) No Option shall be granted and no Common Shares sold, issued or delivered hereunder 
where such grant, sale, issue or delivery would require registration or other qualification 
of this Plan or of the Common Shares under the applicable Securities Laws of any foreign 
jurisdiction, and any purported grant of any Option or any sale, issue and delivery of 
Common Shares hereunder in violation of this provision shall be void.  In addition, the 
Corporation shall have no obligation to sell, issue or deliver any Common Shares hereunder 
unless such Common Shares shall have been duly listed, upon official notice of issuance, 
with all stock exchanges on which the Common Shares are listed for trading. 

(c) Common Shares sold, issued and delivered to Optionees pursuant to the exercise of Options 
shall be subject to restrictions on resale and transfer under applicable Securities Laws and 
the requirements of any stock exchanges or other markets on which the Common Shares 
are listed or quoted for trading, and any certificates representing such Common Shares 
shall bear, as required, a restrictive legend in respect thereof. 
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(d) All Options granted to Insiders or Consultants of the Corporation, and all Options granted 
with an exercise price that is less than the applicable Market Price for the Common Shares 
(as defined by the policies of the Exchange) at the date of grant, to the extent permitted by 
this Plan, will be subject to the Exchange Hold Period, and will bear a legend indicating 
such hold period. 

3.4 Tax Withholdings 

(a) Notwithstanding any other provision contained herein, in connection with the exercise of 
an Option by an Optionee from time to time, as a condition to such exercise the Corporation 
shall require such Optionee to pay to the Corporation or the relevant Affiliate an amount 
as necessary so as to ensure that the Corporation or such Affiliate, as applicable, is in 
compliance with the applicable provisions of any federal, provincial or local laws relating 
to the withholding of tax or other required deductions relating to the exercise of such 
Options. In addition, the Corporation or the relevant Affiliate, as applicable shall be entitled 
to withhold from any amount payable to an Optionee, either under this Plan or otherwise, 
such amount as may be necessary so as to ensure that the Corporation or the relevant 
Affiliate is in compliance with the applicable provisions of any federal, provincial, local or 
foreign laws relating to the withholding of tax or other required deductions relating to the 
exercise of such Options.  The Corporation may also satisfy any liability for any such 
withholding obligations, on such terms and conditions as the Corporation may determine 
in its discretion, by (a) requiring an Optionee, as a condition to the exercise of any Options, 
to make such arrangements as the Corporation may require so that the Corporation can 
satisfy such withholding obligations including, without limitation, requiring the Optionee 
to remit to the Corporation in advance, or reimburse the Corporation for, any such 
withholding obligations or (b) selling on the Optionee's behalf, or requiring the Optionee 
to sell, any Shares acquired by the Optionee under the Plan, or retaining any amount which 
would otherwise be payable to the Optionee in connection with any such sale. 

ARTICLE 4 
OPTION GRANTS 

4.1 Eligibility and Multiple Grants 

Options shall only be granted to Eligible Persons. An Eligible Person may receive Options on more than 
one occasion and may receive separate Options, with differing terms, on any one or more occasions, subject 
to the limitations set forth herein. 

4.2 Option Agreement 

Every Option shall be evidenced by an option agreement executed by the Corporation and the Optionee.  In 
the event of any discrepancy between this Plan and an option agreement, the provisions of this Plan shall 
govern. 

4.3 Limitation on Grants and Exercises 

(a) To Insiders. The aggregate number of Options granted or issued in any 12 month period 
to Insiders (as a group) pursuant to this Plan and any other Security Based Compensation 
Plan must not exceed 10% of the issued shares of the Corporation, calculated as at the date 
of grant (unless the Corporation has obtained the requisite Disinterested Shareholder 
Approval). In addition, the maximum number of Common Shares issuable pursuant to this 
Plan and any other Security Based Compensation Plan granted or issued to Insiders (as a 
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group) must not exceed 10% of the issued shares of the Corporation at any point in time 
(unless the Corporation has obtained the requisite Disinterested Shareholder Approval). 

(b) To any one Person.  The aggregate number of Options granted or issued in any 12 month 
period to any one Person (and companies wholly owned by that Person) pursuant to this 
Plan and any other Security Based Compensation Plan must not exceed 5% of the issued 
shares of the Corporation, calculated as at the date of grant (unless the Corporation has 
obtained the requisite Disinterested Shareholder Approval). 

(c) To Consultants.  The aggregate number of Options granted or issued in any 12 month 
period to any one Consultant pursuant to this Plan and any Other Share Compensation 
Arrangement must not exceed 2% of the issued shares of the Corporation, calculated as at 
the date of grant. 

(d) To Investor Relations Service Providers.  The aggregate number of Options granted or 
issued in any 12 month period to all Investor Relations Service Providers pursuant to this 
Plan must not exceed 2% of the issued shares of the Corporation, calculated as at the date 
of grant. If the Corporation is listed on the NEX board of the TSX Venture Exchange, no 
Options are permitted to be granted to Investor Relations Service Providers.   

(e) To Eligible Charitable Organizations. The aggregate number of Options granted and 
outstanding to any one Eligible Charitable Organization pursuant to this Plan must not at 
any time exceed 1% of the issued shares of the Corporation, calculated as at the date of 
grant.  

ARTICLE 5 
OPTION TERMS 

5.1 Exercise Price 

(a) Subject to a minimum exercise price of $0.05 per Common Share, the exercise price per 
Common Share for an Option shall be determined by the Directors or their delegates if any, 
but will in no event be less than Market Price for the Common Shares (as defined by the 
policies of the Exchange) at the date of grant. Notwithstanding anything to the contrary in 
this Plan, solely with respect to Options granted to U.S. Taxpayers, the exercise price per 
Common Share for an option shall be determined in a manner that complies with Section 
409A. For the avoidance of doubt, the Market Price of the Common Shares with respect to 
Options granted to U.S. Taxpayers shall not be less than the fair market value of the 
Common Shares on the date of grant, without consideration of any discounting allowed by 
the applicable Exchange.  

(b) A minimum exercise price cannot be established unless the Options are allocated to 
particular Persons.  

5.2 Expiry Date; Additional Terms 

(a) Every Option granted shall, unless sooner terminated, have a term not exceeding and shall 
therefore expire no later than 10 years after the date of grant (subject to extension where 
the expiry date falls within a “blackout period”, pursuant to section 5.7) hereof. 

(b) A Charitable Stock Option must expire on or before the earlier of:  

(i) the date that is 10 years from the date of grant of the Charitable Stock Option; and  
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(ii) the 90th day following the date that the holder of the Charitable Stock Option 
ceases to be an Eligible Organization.  

(c) Disinterested Shareholder Approval will be obtained for any reduction in the exercise price 
of Options, or the extension of the term of an Option, if the Optionee is an Insider of the 
Corporation at the time of the proposed amendment.  

5.3 Vesting 

(a) Subject to section 5.3(b) herein and otherwise in compliance with the policies of the 
Exchange, the Board shall determine the manner in which an Option shall vest and become 
exercisable. 

(b) Options granted to any Investor Relations Service Provider must vest in stages over a 
period of not less than 12 months such that: 

(i) no more than 1/4 of the Options vest no sooner than three months after the Options 
were granted;  

(ii) no more than another 1/4 of the Options vest no sooner than six months after the 
Options were granted;  

(iii) no more than another 1/4 of the Options vest no sooner than nine months after the 
Options were granted; and  

(iv) the remainder of the Options vest no sooner than 12 months after the Options were 
granted.  

5.4 Accelerated Vesting Event 

Subject to section 2.2(b) and in compliance with the policies of the Exchange, upon the occurrence of an 
Accelerated Vesting Event, the Board will have the power, at its sole discretion and subject to the prior 
acceptance of the Exchange, to make such changes to the terms of Options as it considers fair and 
appropriate in the circumstances, including but not limited to:  

(a) accelerating the vesting of Options, conditionally or unconditionally;  

(b) terminating every Option if under the transaction giving rise to the Accelerated Vesting 
Event, options in replacement of the Options are proposed to be granted to or exchanged 
with the holders of Options, which replacement options treat the holders of Options in a 
manner which the Board considers fair and appropriate in the circumstances having regard 
to the treatment of holders of Shares under such transaction;  

(c) otherwise modifying the terms of any Option to assist the holder to tender into any take-
over bid or other transaction constituting an Accelerated Vesting Event; or  

(d) following the successful completion of such Accelerated Vesting Event, terminating any 
Option to the extent it has not been exercised prior to successful completion of the 
Accelerated Vesting Event. The determination of the Board in respect of any such 
Accelerated Vesting Event shall for the purposes of this Plan be final, conclusive and 
binding. 
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5.5 Non-Assignability 

Options may not be assigned or transferred. 

5.6 Ceasing to be Eligible Person 

(a) If an Optionee who is a Director, Officer, Employee, Consultant or Management Company 
Employee is terminated for Cause, each Option held by such Optionee shall terminate and 
therefore cease to be exercisable upon such termination for Cause. 

(b) If an Optionee dies prior to otherwise ceasing to be an Eligible Person, each Option held 
by such Optionee shall be exercisable by the heirs or administrators of such Optionee and 
shall terminate and therefore cease to be exercisable no later than the earlier of the Expiry 
Date and the date which is twelve months from the date of the Optionee's death.  

(c) Unless an option agreement specifies otherwise, if an Optionee ceases to be an Eligible 
Person for any reason other than death or termination for Cause, each Option held by the 
Optionee other than an Investor Relations Service Provider will cease to be exercisable 90 
days after the Termination Date or for a “reasonable period” after the Optionee ceases to 
serve in such capacity, as determined by the Board, with such “reasonable period” not 
exceeding 12 months following the Termination Date.  For Investor Relations Service 
Providers, Options shall cease to be exercisable 30 days after the Termination Date. 

(d) If any portion of an Option is not vested at the time an Optionee ceases, for any reason 
whatsoever, to be an Eligible Person, such unvested portion of the Option may not be 
thereafter exercised by the Optionee or its legal representative, as the case may be, provided 
that the Board may, in its discretion, further and subject to the approval of the Exchange 
where the vesting of the said Optionee's options was a requirement of the Exchange's 
policies, thereafter permit the Optionee or its legal representative, as the case may be, to 
exercise all or any part of such unvested portion of the Option that would have vested prior 
to the time such Option otherwise terminates. 

5.7 Blackout Periods 

An Option will be automatically extended past the expiry date of an Option governed by the Plan if such 
expiry date falls within a period (a “blackout period”) during which the Corporation prohibits Optionees 
from exercising their Options provided that the following requirements are satisfied: 

(a) The blackout period must be formally imposed by the Corporation pursuant to its internal 
trading policies as a result of the bona fide existence of undisclosed Material Information. 
For greater certainty, in the absence of the Corporation formally imposing a blackout 
period, the expiry date of any Options will not be automatically extended in any 
circumstances.  

(b) The blackout period must expire following the general disclosure of the undisclosed 
Material Information. The expiry date of the affected Options can be extended to no later 
than ten (10) business days after the expiry of the blackout period.  

(c) The automatic extension of an Optionee’s Options will not be permitted where the 
Optionee or the Corporation is subject to a cease trade order (or similar order under 
Securities Laws) in respect of the Corporation’s securities.  
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(d) The automatic extension is available to all Eligible Persons under the Plan under the same 
terms and conditions. 

(e) Solely with respect to U.S. Taxpayers, the automatic extension would not constitute a 
violation of Section 409A.   

ARTICLE 6 
EXERCISE PROCEDURE 

6.1 Exercise Procedure 

An Option may be exercised from time to time, and shall be deemed to be validly exercised by the Optionee 
only upon the Optionee's delivery to the Corporation at its head office of: 

(a) a written notice of exercise addressed to the Corporate Secretary of the Corporation, 
specifying the number of Common Shares with respect to which the Option is being 
exercised; 

(b) a signed option agreement with respect to the Option being exercised; 

(c) a certified cheque or bank draft made payable to the Corporation for the aggregate exercise 
price for the number of Common Shares with respect to which the Option is being 
exercised, together with the amount necessary to satisfy any applicable tax withholding or 
remittance obligations under applicable Securities Laws; and 

(d) documents containing such representations, warranties, agreements and undertakings, 
including such as to the Optionee's future dealings in such Common Shares, as counsel to 
the Corporation reasonably determines to be necessary or advisable in order to comply with 
or safeguard against the violation of Securities Laws of any jurisdiction; 

and on the business day following, the Optionee shall be deemed to be a holder of record of the Common 
Shares with respect to which the Option is being exercised, and thereafter the Corporation shall, within a 
reasonable amount of time, cause certificates for such Common Shares to be issued and delivered to the 
Optionee. 

ARTICLE 7 
AMENDMENT OF OPTIONS 

7.1 Consent to Amend 

The Board may amend any Option with the consent of the affected Optionee and the Exchange, including 
any shareholder approval required by the Exchange. For greater certainty, Disinterested Shareholder 
Approval is required for any reduction in the exercise price of an Option or the extension of the term of an 
Option if the Optionee is an Insider at the time of the proposed amendment. 

7.2 Amendment Subject to Approval 

If the amendment of an Option requires Exchange and shareholder approvals, such amendment may be 
made prior to such approvals being given, but no such amended Options may be exercised unless and until 
such approvals are given. 
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ARTICLE 8 
MISCELLANEOUS 

8.1 No Rights as Shareholder 

Nothing in this Plan or any Option shall confer upon an Optionee any rights as a shareholder of the 
Corporation with respect to any of the Common Shares underlying an Option unless and until such Optionee 
shall have become the holder of such Common Shares upon exercise of such Option in accordance with the 
terms of the Plan. 

8.2 No Right to Employment 

Nothing in this Plan or any Option shall confer upon an Optionee any right to continue in the employ of the 
Corporation or any Affiliate or affect in any way the right of the Corporation or any Affiliate to terminate 
the Optionee's employment, with or without Cause, at any time; nor shall anything in the Plan or any Option 
be deemed or construed to constitute an agreement, or an expression of intent, on the part of the Corporation 
or any Affiliate to extend the employment of any Optionee beyond the time which the Optionee would 
normally be retired pursuant to the provisions of any present or future retirement plan of the Corporation 
or any Affiliate, or beyond the time at which he would otherwise be retired pursuant to the provisions of 
any contract of employment with the Corporation or any Affiliate. 

8.3 Governing Law 

This Plan, all option agreements, the grant and exercise of Options hereunder, and the sale, issue and 
delivery of Common Shares hereunder upon exercise of Options shall be, as applicable, governed by and 
construed in accordance with the laws of the Province of British Columbia and the federal laws of Canada 
applicable therein.  The Courts of the Province of British Columbia shall have the exclusive jurisdiction to 
hear and decide any disputes or other matters arising herefrom.  

8.4 Section 409A 

(a) The following provisions shall apply to Options granted to U.S. Taxpayers: 

(i) This Plan will be construed and interpreted to be exempt from, or where not so 
exempt, to comply with Section 409A to the extent required to preserve the 
intended tax consequences of this Plan. To the extent that an Option or payment, 
or the settlement or deferral thereof, is subject to Section 409A, it is intended that 
the Option will be granted, paid, settled or deferred in a manner that will meet the 
requirements of Section 409A, such that the grant, payment, settlement or deferral 
will not be subject to the additional tax or interest applicable under Section 409A. 
The Corporation reserves the right to amend this Plan to the extent it reasonably 
determines is necessary in order to preserve the intended tax consequences of this 
Plan in light of Section 409A. In no event will the Corporation or any of its 
subsidiaries or Affiliates be liable for any tax, interest or penalties that may be 
imposed on an Optionee under Section 409A or any damages for failing to comply 
with Section 409A. 

(ii) All terms of the Plan that are undefined or ambiguous must be interpreted in a 
manner that complies with Section 409A if necessary to comply with Section 
409A. 
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CAMBRIA GOLD MINES INC.
(the “Issuer”) 

RESTRICTED SHARE UNIT AND 
DEFERRED SHARE UNIT COMPENSATION PLAN

(the “RSU/DSU Plan)

PURPOSE

(a) Background. The Issuer currently has in place the Stock Option Plan pursuant to which 
Options may be granted to purchase Shares. Subject to section 14 hereof, the Issuer now 
also adopts this RSU/DSU Plan on the terms and conditions herein set forth (as may be 
amended from time to time) in order to provide the Issuer with flexibility in designing 
various equity-based compensation arrangements for the Directors, Employees, 
Consultants and other Persons engaged to provide ongoing services to the Issuer and its 
subsidiaries, other than Persons involved in Investor Relations Activities relating to the 
Issuer. Persons involved in Investor Relations Activities relating to the Issuer may not 
receive any security-based compensation, other than Options. Section 14 hereof sets forth 
the provisions concerning the effective date of the RSU/DSU Plan, its termination and 
application to Awards under the existing and continuing Stock Option Plan.

(b) Purpose. The purpose of this RSU/DSU Plan is to advance the interests of the Issuer by 
encouraging Directors, Employees and Consultants to receive equity-based compensation 
and incentives, thereby (i) increasing the proprietary interests of such Persons in the Issuer,
(ii) aligning the interests of such Persons with the interests of the Issuer's shareholders 
generally, (iii) encouraging such Persons to remain associated with the Issuer, and (iv) 
furnishing such Persons with additional incentive in their efforts on behalf of the Issuer. 
The Board also contemplates that through the RSU/DSU Plan, the Issuer will be better able 
to compete for and retain the services of the individuals needed for the continued growth 
and success of the Issuer.

Restricted Share Units granted pursuant to this RSU/DSU Plan will be used to compensate 
Participants for their individual performance-based achievements and are intended to 
supplement stock option awards in this specific respect. The goal of such grants is to more 
closely tie Awards to individual performance based on established Performance Criteria.

Deferred Share Units granted pursuant to this RSU/DSU Plan will be used as a means of 
reducing the cash payable by the Issuer in respect of a Participant's compensable amounts. 
In so doing, the interest of each Participant will become more closely aligned with those 
of the Issuer and its shareholders.

DEFINITIONS

For purposes of this RSU/DSU Plan, the following terms shall have the meaning set forth below: 

(a) “Accelerated Vesting Event” means the occurrence of any one of the following events:

(i) the death of a Participant; 

(ii) the cessation of a Participant to be an Eligible Person in connection with a Change 
of Control, take-over bid, Reverse Takeover, or other similar transaction; or 
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(iii) any other event pursuant to which the vesting of Awards may be accelerated in 
accordance with the policies and requirements of the TSXV, from time to  time. 

(b) “Act” means the Business Corporations Act (British Columbia), or its successor, as 
amended, from time to time.  

(c) “Associate” has the meaning ascribed to that term by the TSXV. 

(d) “Awards” means, collectively, Restricted Share Units and Deferred Share Units. 

(e) “Board” means the board of directors of the Issuer. 

(f) “Cause” means: 

(i) with respect to a particular Employee, officer, Consultant, independent contractor, 
advisor, or Management Company Employee: (1) “cause” as such term is defined 
in the employment or other written agreement between the Corporation or an 
Affiliate and the Participant; (2) in the event there is no written employment or 
other applicable agreement between the Participant and the Corporation or an 
Affiliate, or “cause” is not defined in such agreement, “cause” as such term is 
defined in the agreements evidencing the grant; or (3) in the event neither clause 
(1) nor (2) apply, then “cause” as such term is defined by applicable law or, if not 
so defined, then any of the following will constitute “cause”: (i) any breach of any 
written agreement between the Corporation and the Participant; (ii) any failure to 
perform assigned job responsibilities in a competent and diligent manner that 
continues unremedied for a period of thirty (30) days after written notice to the 
Participant by the Corporation, and a Participant shall only be entitled by such 
notice once per calendar year; (iii) the commission of a felony or misdemeanor or 
failure to contest prosecution for a felony or misdemeanor; (iv) the Corporation’s 
reasonable belief that the Participant engaged in a violation of any statute, rule or 
regulation, any of which in the judgment of the Corporation is harmful to the 
Corporation’s business or reputation; or (v) the Corporation’s reasonable belief 
that the Participant engaged in unethical practices, dishonesty or disloyalty;  

(ii) in the case of a Director, ceasing to be a Director as a result of (1) a resolution 
having been passed by the stockholders or (2) an order made by any Governmental 
Authority having jurisdiction to so order. 

(g) “Change of Control” has the meaning ascribed to that term by the TSXV, provided that, 
for purposes of any Award that constitutes “deferred compensation” (within the meaning 
of Section 409A), the payment of which would be required upon, or accelerated upon, a 
Change of Control, a transaction will not be deemed a Change of Control for Awards 
granted to any Participant who is a U.S. Taxpayer unless the transaction qualifies as “a 
change in control event” within the meaning of Section 409A. 

(h) “Code” means the United States Internal Revenue Code of 1986, as amended, and all 
regulations and guidance promulgated thereunder. 

(i) “Committee” means the Board, of if the Board so determine in connection with section 3 
hereof, the committee of the Board authorized to administer the RSU/DSU Plan. 
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(j) “Company” means a corporation, incorporated association or organization, body corporate, 
partnership, trust, association or other entity other than an individual. 

(k) “Consultant” means an individual (other than an Employee or a Director) or Company of 
which the individual is an employee or shareholder, that: 

(i) is engaged to provide, on an ongoing bona fide basis, consulting, technical, 
management or other services to the Issuer or to any of its subsidiaries, other than 
services provided in relation to a Distribution; 

(ii) provides the services under a written contract between the Issuer or any of its 
subsidiaries and the individual or the Company, as the case may be; and 

(iii) in the reasonable opinion of the Issuer, spends or will spend a significant amount of 
time and attention on the affairs and business of the Issuer or of any of its 
subsidiaries. 

(l) “Control” means, with respect to any Person, the possession, directly or indirectly, 
severally or jointly, of the power to direct or cause the direction of the management and 
policies of such Person, whether through the ownership of voting securities, by contract or 
credit arrangement, as trustee or executor, or otherwise. 

(m) “Deferred Share Units” means a right, granted in accordance with section 6 hereof, to a 
Participant by the Issuer as compensation for employment or consulting services or 
services as a Director, to receive, for no additional cash consideration, Shares on a deferred 
basis, and which may be paid in cash and/or Shares of the Issuer. 

(n) “Director“ means a director, senior officer or Management Company Employee of the 
Issuer, or a director, senior officer or Management Company Employees of the Issuer's 
subsidiaries. Notwithstanding the foregoing, and solely with respect to U.S. Taxpayers, a 
Director shall be a director of the Issuer or the Issuer’s subsidiaries who is not an Employee 
of the Issuer or the Issuer’s subsidiaries.  

(o) “Disability” means a physical injury or mental incapacity of a nature which the Committee 
determines prevents or would prevent the Grantee from satisfactorily performing the 
substantial and material duties of his or her position with the Issuer. 

(p) “Disinterested Shareholder Approval” means the approval of disinterested shareholders 
obtained in accordance with the policies and requirements of the TSXV. 

(q) “Distribution” has the meaning ascribed to that term by the TSXV. 

(r) “Effective Date” means the date as of which an Award shall take effect, provided that the 
Effective Date shall not be a date prior to the date the Granting Authority determines an 
Award shall be made and, unless otherwise specified by the Granting Authority, the 
Effective Date will be the date the Granting Authority determines an Award shall be made. 

(s) “Eligible Person” means, from time to time, any Director or Employee of the Issuer or of 
its subsidiary, any Consultant, other than Persons involved in Investor Relations Activities 
relating to the Issuer.  Notwithstanding the foregoing, with respect to any Consultant who 
is a U.S. Person or person in the United States, such Consultant shall be an “Eligible 
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Person” only if the Consultant is a natural person; provides bona fide services, in its 
personal capacity, directly to the Corporation, its parents, its majority-owned subsidiaries 
or majority-owned subsidiaries of the Corporation’s parent; and such services are not 
provided in connection with the offer or sale of securities in a capital-raising transaction, 
and do not directly or indirectly promote or maintain a market for the Corporation’s 
securities.  For certainty, with respect to any Consultant who is a U.S. Person or person in 
the United States,  any Company of which an individual is an employee or shareholder 
shall not be an Eligible Person. 

(t) “Eligible Retirement” means, if determined by the Granting Authority in its sole 
discretion, termination of service, under circumstances as shall constitute retirement for 
age as determined by the Granting Authority or in accordance with the written policies 
established by the Granting Authority as they may be amended or revised from time to 
time, and if no age is specified, age 60; provided that, solely with respect to a U.S. 
Taxpayer, a termination of service shall not constitute an Eligible Retirement unless 
deemed so by the Granting Authority in its sole and absolute discretion. 

(u) “Employees“ means: 

(i) an individual who is considered an employee under the ITA (such as an individual 
for whom income tax, employment insurance and Canadian Pension Plan 
deductions must be made at the source) of the Issuer or of its subsidiary; 

(ii) an individual who works full-time for the Issuer or its subsidiary providing services 
normally provided by an employee and who is subject to the same control and 
direction by the Issuer or its subsidiary over the details and methods of work as an 
employee of the Issuer or its subsidiary, but for whom income tax deductions are 
not made at the source; or 

(iii) an individual who works for the Issuer or its subsidiary on a continuing and regular 
basis for a minimum amount of time per week providing services normally 
provided by an employee and who is subject to the same control and direction by 
the Issuer or its subsidiary over the details and methods of work as an employee 
of the Issuer or its subsidiary, but for whom income tax deductions are not made 
at the source. 

(v) “Exchange” means the TSXV or such other stock exchange where the Shares are listed for 
trading as at the relevant time. 

(w) “Grant Date” means the date on which an Award is granted to a Participant. 

(x) “Granting Authority” means the Board, the Committee or other committee, as applicable, 
that is charged with exercising the powers and responsibility as to a specific matter in 
question affecting this RSU/DSU Plan or an Award. 

(y) “Insiders” has the same meaning ascribed to that term by the TSXV. 

(z) “Issuer” means CAMBRIA GOLD MINES INC., a corporation existing under the Act, 
and includes any successor corporation thereof. 

(aa) “Investor Relations Activities” has the same meaning ascribed to that term by the TSXV. 
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(bb) “ITA” means the Income Tax Act (Canada) and any regulations thereunder as amended 
from time to time. 

(cc) “Management Company Employee” means an individual employed by a Person 
providing management services to the Issuer, which services are required for the ongoing 
successful operation of the business enterprise of the Issuer. 

(dd) “Option” means an option granted in accordance with the terms of the Stock Option Plan 
to purchase a Share. 

(ee) “Participants” or “Grantees” means those individuals to whom Awards have been 
granted from time to time under the RSU/DSU Plan. 

(ff) “Performance Criteria” means such financial, personal and/or other performance criteria 
as  may  be determined by the Granting Authority with respect to Awards of Restricted 
Share Units and, for greater certainty, the Committee may take into consideration the 
present and potential contributions of and the services rendered by the particular Participant 
to the success of the Issuer and any other factors which the Granting Authority deems 
appropriate and relevant. 

(gg) “Person” means a Company or an individual. 

(hh) “Restricted Period” means the period established by the Granting Authority with respect 
to an Award during which the Award either remains subject to forfeiture or is not 
exercisable by the Participant. 

(ii) “Restricted Share Unit” means a right, granted in accordance with section 6 hereof, to a 
Participant by the Issuer as compensation for employment or consulting services or 
services as a Director, to receive, for no additional cash consideration, Shares upon 
specified vesting criteria being satisfied, and which may be paid in cash and/or Shares of 
the Issuer. 

(jj) “Reverse Takeover” has the meaning ascribed to that term by the TSXV. 

(kk) “RSU/DSU Plan” means this Restricted Share Unit and Deferred Share Unit 
Compensation Plan, as amended and restated from time to time. 

(ll) “Section 409A” means Section 409A of the Code, and all regulations and guidance 
promulgated thereunder. 

(mm) “Shareholder Approval Date” means the date on which this RSU/DSU Plan is approved 
by the shareholders of the Issuer. 

(nn) “Shares” means the common shares of the Issuer. 

(oo) “Stock Option Plan” means the Issuer's stock option plan as it exists on the date hereof 
and as may be amended from time to time. 

(pp) “Termination“ means: (i) in the case of an Employee, the termination of the employment 
of the Employee with or without Cause by the Issuer or its subsidiary or the cessation of 
employment of the Employee with the Issuer or its subsidiary, other than the Eligible 
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Retirement, of the Employee; and (ii) in the case of a Consultant, the termination of the 
services of the Consultant by the Issuer or its subsidiary. Notwithstanding the foregoing, 
with respect to a U.S. Taxpayer, to the extent that an Award represents “deferred 
compensation” subject to Section 409A, an event shall only constitute a Termination if it 
is a “separation from service” as such term is defined under Section 409A. 

(qq) “TSXV” means the TSX Venture Exchange.

(rr) “TSXV Hold Period” means the day that is four months and one day after the date of 
granting of the Award.

(ss) “U.S. Person” means a “U.S. person” within the meaning of Regulation S under the United 
States Securities Act of 1933, as amended.

(tt) “U.S. Taxpayer” means an Participant who, with respect to an Award, is subject to 
taxation under the Code. 

(uu) “United States” means the United States of America, its territories and possessions, any 
State of the United States, and the District of Columbia.

(vv) “Vested” or “Vesting” means, with respect to an Award, that the applicable conditions 
established by the Granting Authority or this RSU/DSU Plan have been satisfied or, to the
extent permitted under the RSU/DSU Plan, waived, whether or not the Participant's rights
with respect to such Award may be conditioned upon prior or subsequent compliance with 
any confidentiality, non-competition or non-solicitation obligations. 

ADMINISTRATION

(a) Powers of the Board and the Committee. Subject to and consistent with the terms of the 
RSU/DSU Plan, applicable law and applicable rules of the Exchange, and subject to the 
provisions of any charter adopted by the Board with respect to the powers, authority and 
operation of the Committee (as amended from time to time), the Board will have the general 
power to administer the RSU/DSU Plan in accordance with its terms (including all powers 
specified in clause 3(a)(ii) hereof and make all determinations required or permitted to be 
made, provided, however, that the Board may delegate all or any portion of such powers 
to theCommittee or to other committees and provided, further, that with respect to Awards
to Eligible Persons, the Committee shall have such powers as are set forth in clause 3(a)(i)
hereof.

(i) Specific Provisions Concerning Delegation of Authority to the Committee. In 
addition to any authority of the Committee specified under any other terms of the 
RSU/DSU Plan, and insofar as Awards under the RSU/DSU Plan are to be made 
to Eligible Persons, the Committee will make recommendations to the Board with 
respect to Awards.

The foregoing shall not limit the Board in delegating any other powers to the Committee 
or in delegating any or all determinations or other powers with respect to certain types of 
Awards, including the full power to make Awards and to exercise the other powers set forth
in clause 3(a)(ii) hereof and the other powers granted herein to the Granting Authority.
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(ii) Specific Powers of the Granting Authority. Without limiting subsection 3(a) 
hereof, the powers of the Granting Authority shall include the powers to, subject 
to compliance with subsection 10(c) hereof: 

(1) interpret the RSU/DSU Plan and instruments of grant evidencing the 
Awards; 

(2) prescribe, amend and rescind such procedures and policies, and make all 
determinations it deems necessary or desirable for the administration and 
interpretation of the RSU/DSU Plan and instruments of grant evidencing 
Awards; 

(3) determine those Persons who are eligible to be Participants, grant one or 
more Awards to such Persons and approve or authorize the applicable form 
and terms of the related instrument of grant; 

(4) determine the terms and conditions of Awards granted to any Participant, 
including, without limitation, and subject always to the RSU/DSU Plan (1) 
subject to subsection 4(b) and 4(c), the type, and number of Shares subject 
to an Award, (2) the conditions to the Vesting of an Award or any portion 
thereof, including terms relating to lump sum or instalment Vesting, the 
period for achievement of any applicable Performance Criteria as a 
condition to Vesting and the conditions, if any, upon which Vesting of any 
Award or portion thereof will be waived or accelerated without any further 
action by the Granting Authority, (3) the circumstances upon which an 
Award or any portion thereof shall be forfeited, cancelled or expire, (4) 
the consequences of a Termination with respect to an Award, (5) the 
manner of exercise or settlement of the Vested portion of an Award, 
including whether an Award shall be settled on a current or deferred basis, 
and (6) whether and the terms upon which any Shares delivered upon 
exercise or settlement of an Award must continue to be held by a 
Participant for any specified period; 

(5) set forms of consideration, if any, to be paid with respect to the settlement 
of an Award (except to the extent certain forms of consideration must be 
paid to satisfy the requirements of applicable law); 

(6) determine whether and the extent to which any Performance Criteria or 
other conditions applicable to Vesting of an Award have been satisfied or 
shall be waived or modified; 

(7) subject to receipt of all requisite Exchange or shareholder approvals 
required in respect of any amendment under the terms of this Plan or the 
policies of the Exchange, amend the terms of any instrument of grant or 
other documents evidencing Awards; provided, however, that other than 
permitted under subsection 5(b)(d) hereof, no amendment of an Award 
may, without the consent of the holder of the Award, adversely affect such 
Person's rights with respect to such Award in any material respect; 

(8) accelerate or waive any condition to the Vesting of any Award, all Awards, 
any class of Awards or Awards held by any group of Participants; and 
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(9) determine whether and the extent to which adjustments shall be made 
pursuant to section 9 hereof and the terms of any such adjustments.  

However, the Granting Authority shall not have any discretion under this subsection 3(a) 
or any other provisions of the RSU/DSU Plan that would modify the terms or conditions 
of any Award that is intended to be exempt from the definition of “salary deferral 
arrangement” in the ITA if the exercise of such discretion would cause the Award to not be 
or cease to be exempt. The Granting Authority will also exercise its discretion in good faith 
in accordance with the Issuer's intention that the terms of the instrument of grant evidencing 
the Awards and the modifications or waivers permitted hereby are in compliance with 
applicable law and the rules of the Exchange. 

Notwithstanding the foregoing, any adjustment, other than in connection with a security 
consolidation or security split, to RSUs or DSUs issued pursuant to the RSU/DSU Plan 
must be subject to the prior acceptance of the Exchange, including adjustments related to 
an amalgamation, merger, arrangement, reorganization, spin-off, dividend or 
recapitalization. 

(b) Effects of Granting Authority's Decision. Any action taken, interpretation or 
determination made, or any rule or regulation adopted by the Granting Authority pursuant 
to this RSU/DSU Plan shall be made in its sole discretion and shall be final, binding and 
conclusive on all affected Persons, including, without limitation, the Issuer, any of its 
subsidiaries, any Grantee, holder or beneficiary of an Award, any shareholder and any 
Eligible Person. 

(c) Liability Limitation and Indemnification. No member of the Granting Authority or the 
Board generally shall be liable for any action or determination made in good faith pursuant 
to the RSU/DSU Plan or any instrument of grant evidencing any Award granted under the 
RSU/DSU Plan. To the fullest extent permitted by law, the Issuer shall indemnify and save 
harmless, and shall advance and reimburse the expenses of, each Person made, or 
threatened to be made, a party to any action or proceeding in respect of the RSU/DSU Plan 
by reason of the fact that such Person is or was a member of the Granting Authority or is 
or was a member of the Board in respect of any claim, loss, damage or expense (including 
legal fees) arising therefrom. 

(d) Delegation and Administration. The Granting Authority may, in its discretion, delegate 
such of its powers, rights and duties under the RSU/DSU Plan, in whole or in part, to such 
committee, Person or Persons as it may determine, from time to time, on terms and 
conditions as it may determine, except the Granting Authority shall not, and shall not be 
permitted to, delegate any such powers, rights or duties: (i) with respect to the grant, 
amendment, administration or settlement of any Award of a Participant, (ii) with respect to 
the establishment or determination of the achievement of the Performance Criteria, or (iii) 
with respect to any matter that would be in violation of applicable law or the rules of any 
Exchange. The Granting Authority may also appoint or engage a trustee, custodian or 
administrator to administer and implement the RSU/DSU Plan or any aspect of it, subject 
to the exception of the immediately preceding sentence hereof. 

(e) Bona Fide Employees, Consultants and Management Company Employees. For 
Awards granted to Employees, Consultants or Management Company Employees, the 
Issuer and the Participant are responsible for ensuring and confirming that the Participant 
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is a bona fide Employee, Consultant or Management Company Employee, as the case may 
be.  

SHARES SUBJECT TO THE PLAN

(a) Aggregate Plan Limits. Subject to adjustment pursuant to section 9 hereof, the maximum 
aggregate number of Shares that may be reserved for issue at any given time in connection 
with the Awards granted under this RSU/DSU Plan shall not exceed 36,964,653 Shares 
(being 10% of the issued and outstanding Shares as at May 14, 2026, the date on which the 
Board approved this RSU/DSU Plan) unless Disinterested Shareholder Approval for an
additional listing of Shares under this RSU/DSU Plan has been obtained.  

(b) Certain Additional Limits. Notwithstanding anything to the contrary in this RSU/DSU 
Plan, as long as the Shares are listed on the TSXV,

(i) the number of Shares which may be reserved for issue pursuant to this RSU/DSU 
Plan togetherwith the Shares which may be reserved for issue pursuant to any other 
employee-related plan of the Issuer or options for services granted by the Issuer, 
including the Stock Option Plan, to any one Person within a 12 month period shall 
not exceed in the aggregate 5% of the number of Shares issued and outstanding on 
a non-diluted basis on the Grant Date unless the Issuer has received Disinterested 
Shareholder Approval; 

(ii) the number of Shares which may be reserved for issue pursuant to this RSU/DSU 
Plan togetherwith the Shares which may be reserved for issue pursuant to any other
employee-related plan of the Issuer or options for services granted by the Issuer,
including the Stock Option Plan, to all Insiders, as a group, shall not exceed 10% 
of the number of Shares issued and outstanding on a non-diluted basis at any point 
in time unless the Issuer has received Disinterested Shareholder Approval;

(iii) the number of Shares which may be reserved for issue pursuant to this RSU/DSU 
Plan togetherwith the Shares which may be reserved for issue pursuant to any other
employee-related plan of the Issuer or options for services granted by the Issuer,
including the Stock Option Plan, to all Insiders, as a group, within a 12 month 
period shall not exceed in the aggregate 10% of the number of Shares issued and 
outstanding on a non-diluted basis on the Grant Date unless the Issuer has received 
Disinterested Shareholder Approval; and

(iv) the number of Shares which may be reserved for issue pursuant to this RSU/DSU 
Plan together with those Shares which may be reserved for issue pursuant to any 
other employee-related plan of the Issuer or options for services granted by the 
Issuer, including the Stock Option Plan, to any one Consultant in any 12 month 
period shall not exceed 2% of the number of Shares issued and outstanding on a 
non-diluted basis on the Grant Date.

For the purposes of determining compliance with the above restrictions, the Granting Authority 
will take into account Shares reserved or issued pursuant to Options together with Shares reserved 
or issued pursuant to all of the Issuer's security-based compensation arrangements (including this
RSU/DSU Plan) to the extent required by applicable law and applicable rules of the TSXV.
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(c) Source of Shares. Except as expressly provided in the RSU/DSU Plan, Shares delivered 
to Participants in connection with the exercise or settlement of Awards may be authorized 
but unissued Shares, Shares purchased in the open-market or in private transactions. The
Board shall take such action as may be necessary to authorize and reserve for issue from
unissued Shares such number of Shares as may be necessary to permit the Issuer to meet its 
obligations under the RSU/DSU Plan, provided, however, that the Issuer may satisfy its 
obligations from treasury shares or Shares purchased in the open market or private
transactions.

(d) Legends. In addition to any resale restrictions required under applicable securities laws or 
the policies of the TSXV, all Awards issued to Insiders and any Shares issued upon the
Vesting of the Awards prior to the expiry of the TSXV Hold Period, must be legended as 
prescribed under the policies of the TSXV with the TSXV Hold Period commencing on 
the date the Awards were granted. 

GENERAL PROVISIONS RELATING TO AWARDS

(a) Eligibility. Awards will be granted only to those Persons who are, at the time of the grant, 
Eligible Persons. If any Participant is (pursuant to the terms of his or her employment or 
otherwise) subject to a requirement that he or she not benefit personally from an Award, 
the Granting Authority may grant any Award to which such Person would otherwise be 
entitled to the Person's employer or to any other entity designated by them that directly or 
indirectly imposes such requirement on the Person. No Awards may be granted unless the 
Award is allocated to a particular Person or Persons. The Granting Authority shall have the 
power to determine other eligibility requirements with respect to Awards or types of
Awards.

(b) Terms of Grant. Subject to the other express terms of this RSU/DSU Plan, grants of 
Awards under the RSU/DSU Plan shall contain such terms and conditions as the Granting 
Authority may specify. Without limiting the foregoing, 

(i) Each Award granted under the RSU/DSU Plan shall be evidenced by an instrument 
of grant, in such form or forms as the Granting Authority shall approve from time 
to time, which shall set forth such terms and conditions consistent with the terms 
of the RSU/DSU Plan as the Granting Authority may determine. Each instrument 
of grant shall set forth, at a minimum, the type and Effective Date of the Award 
evidenced thereby, the number of Shares subject to such Awards and the applicable 
Vesting conditions. Reference in the RSU/DSU Plan to an instrument of grant shall 
include any supplements or amendments thereto.  

(ii) The term or Restricted Period of each Award that is a Restricted Share Unit shall 
be for such period as may be determined by the Granting Authority, provided, 
however, that in no event shall the term of any Restricted Share Unit exceed a 
period of 10 years (or such other shorter term as may be required in respect of an 
Award so that such Award does not constitute a “salary deferral arrangement” as 
defined in subsection 248(1) of the ITA), subject to extension of such term where 
such term expires during the Restricted Period, provided that such extension may 
not be longer than 10 business days after the expiry of the Restricted Period. 

(iii) The terms, conditions and/or restrictions contained in an Award may differ from
the terms, conditions and restrictions contained in any other Awards.
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(iv) The Granting Authority may specify such other terms and conditions, consistent 
with the terms of the RSU/DSU Plan, as the Granting Authority shall determine or 
as shall be required under any other provisions of the RSU/DSU Plan. Such terms 
may include, without limitation, provisions requiring forfeiture of Awards in the 
event of termination of employment by the Participant and provisions permitting a 
Participant to make elections relating to his or her Award. 

(c) Vesting Conditions. Subject to the terms of the RSU/DSU Plan, the Granting Authority 
shall determine any and all conditions to the Vesting of all and/or any portion of Awards 
and shall specify the material terms thereof in the applicable instrument of grant on, or as 
soon as reasonably practicable following, the Effective Date of the Award. Vesting of an 
Award, or portion thereof, may be conditioned upon passage of time, continued 
employment, satisfaction of Performance Criteria, or any combination of the foregoing, as 
determined by the Granting Authority. 

(d) Change of Control. Unless otherwise provided in the Award or by direction of the 
Granting Authority as to all or any type of number of Awards, in the event of a Change of 
Control and notwithstanding any other Vesting or other restrictions or conditions, the 
Granting Authority may take whatever action with respect to the Awards outstanding that 
it deems necessary or desirable, including the following: 

(i) The Granting Authority may waive all restrictions and conditions of all Restricted 
Share Units and Deferred Share Units then outstanding with the result that those 
types of Awards shall be deemed satisfied, and the Restricted Period or other 
limitations on payment in full with respect thereto shall be deemed to have expired, 
as of the date of the Change of Control or such other date as may be determined 
by the Granting Authority, provided that, in no event shall a payment be made in 
respect of a Deferred Share Unit granted to a Participant prior to the date such 
Participant ceases to be an Employee or Director of the Issuer or of a subsidiary. 

(ii) Notwithstanding the above provision of this subsection 5(d), but subject to any 
contractual rights created by the terms of an Award, the Granting Authority shall 
not be required to take any action described in the preceding provisions, and any 
decision made by the Granting Authority, in its sole discretion, not to take some or 
all of the actions described in the preceding provisions shall be final, binding and 
conclusive with respect to the Issuer and all other interested Persons. Any 
acceleration of Vesting shall be deemed to have occurred immediately prior to the 
Change of Control, no matter when the determination of the Granting Authority 
occurs. 

(iii) If approved by the Board prior to or within 30 days after such time as a Change of 
Control shall be deemed to have occurred, the Board shall have at any time the 
right to require that all or any portion of the Awards be settled and discharged in 
cash based on the “cash value” of such Awards in lieu of settlement by issue of 
Shares. Such requirement may be specified in any arrangement relating to such 
Change of Control transaction to which the Issuer is a party or may be specified in 
any notice sent by the Issuer, which arrangement or notice may also specify the 
terms and timing of such settlement. If not so specified, the Board may require 
settlement at any time within a 45-day period immediately following the date that 
the Change of Control is deemed to have occurred. The Issuer may require 
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Participants to verify the amount and completeness of any settlement of Awards as
a condition to the final settlement and payment.  

(e) Fractional Shares. No fractional Shares shall be issued under the RSU/DSU Plan and 
there shall be no entitlement or payment for any fractional Shares and no payment shall be 
made in lieu of a fractional Share.

(f) Compliance with the ITA. The terms and conditions applicable to any Award (or portion 
thereof) granted to a Participant who is subject to taxation under the ITA are intended to 
comply with the ITA. Without limiting the foregoing,

(i) the terms of any such Award (or portion thereof) permitting the deferral of payment 
or other settlement thereof shall be subject to such requirements and shall be 
administered in such manner as the Committee may determine to be necessary or 
appropriate to comply with the applicable provisions of the ITA as in effect from 
time to time; and 

(ii) any elections allowed to be exercised by a Participant shall be deemed to be void 
or shall be deemed amended or altered so as not to cause the Award to be 
considered a “salary deferral arrangement” under the ITA, as defined in subsection 
248(1) or create adverse tax consequences under the ITA.

RESTRICTED SHARE UNITS AND DEFERRED SHARE UNITS

(a) Grants. The Granting Authority may from time to time grant one or more Awards of 
Restricted Share Units and/or Deferred Share Units to Eligible Persons on such terms and 
conditions, consistent with the RSU/DSU Plan, as the Granting Authority shall determine 
and which terms shall be contained in a grant agreement substantially in the form annexed 
hereto as schedule A (in respect of Restricted Share Units) and schedule B (in respect of 
Deferred Share Units).

(b) Vesting Terms. Restricted Share Units shall become Vested at such times, in such 
instalments and subject to such terms and conditions consistent with subsection 5(c) hereof 
as may be determined by the Granting Authority and set forth in the applicable instrument 
of grant, and provided that the conditions to Vesting of Restricted Share Units may be 
based on the Participant's continued employment and having regard to the satisfaction of 
any Performance Criteria established by the Granting Authority, provided however that 
Restricted Share Units shall become Vested and be paid out no later than December 31 of 
the third calendar year following the calendar year in which the Grantee rendered the 
services in respect of which the Award is being made. Unless otherwise provided at the 
time of the grant, the Vesting of Deferred Share Units shall occur at such times, in such
instalments and subject to such terms and conditions as may be determined by the Granting 
Authority and set forth in the applicable instrument of grant. Notwithstanding the 
foregoing, in no event, other than an Accelerated Vesting Event, shall an Award, or any 
portion of an Award, be granted with a Vesting date that is less than one year following 
the Effective Date of the Award. 

(c) Settlement.

(i) Unless otherwise determined by the Granting Authority (including by the terms of 
the instrument of grant evidencing the Award of the RSU/DSU Plan) and subject 
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to the below and to subsection 6(b) hereof, Restricted Share Units shall be settled 
upon or as soon as reasonably practicable following the Vesting thereof and, 
subject to subsections 7(a) and 7(b), Deferred Share Units shall be settled on the 
third business day (or such other period of time as permitted by the Granting 
Authority under the grant agreement) following the Eligible Retirement, Disability 
or death of the applicable Participant or at the time of Termination, subject to 
payment or other satisfaction of all related withholding obligations in accordance 
with the provisions of this RSU/DSU Plan. Notwithstanding the foregoing, upon 
the death of the Participant, all unvested Restricted Share Units credited to the 
Participant will Vest on the date the Issuer is duly notified of the Participant's 
death. The Shares represented by the Restricted Share Units held by the Participant 
shall be issued, as determined by the Granting Authority, to the Participant's estate 
forthwith. Notwithstanding anything to the contrary in the foregoing, with respect 
to Restricted Share Units held by a U.S. Taxpayer, such Restricted Share Units 
shall be settled no later than March 15 of the calendar year following the calendar 
year during which the Restricted Share Units Vest.  

(ii) Settlement of Restricted Share Units and Deferred Shares Units in Shares shall be 
made by delivery of one Share for each such Restricted Share Unit or Deferred 
Share Unit then being settled. 

(iii) Upon payment of any amount pursuant to settlement of Deferred Share Units or 
Restricted Share Units granted under this section 6 in Shares, the particular 
Deferred Share Units or Restricted Share Units in respect of which such payment 
was made shall be cancelled and no further payments (whether in Shares or 
otherwise) shall be made in relation to such Deferred Share Units or Restricted 
Share Units. 

(iv) If any Restricted Share Unit or Deferred Share Unit is cancelled in accordance with 
the terms of the RSU/DSU Plan or the agreements evidencing the grant, the Shares 
reserved for issue pursuant to such Award shall, upon cancellation of such 
Restricted Share Unit or Deferred Share Unit, as applicable, revert to the 
RSU/DSU Plan and shall be available for other Awards. 

(d) Dividend Equivalents. Neither the Participant nor his or her legal personal representative 
shall have any rights or privileges of a shareholder in respect of any of the Shares issuable 
upon exercise of the Award granted to him or her (including any right to receive dividends 
or other distributions therefrom or thereon) unless and until certificates representing such 
Shares have been issued and delivered. 

(e) Timing Requirements. Notwithstanding any other provision of the RSU/DSU Plan, all 
amounts payable to, or in respect of a Grantee in respect of Deferred Share Units including, 
without limitation, the delivery of Shares, shall not be made prior to the date such Grantee 
ceases to be an Eligible Person and shall be paid or delivered (i) with respect to a Grantee 
who is not a U.S. Taxpayer, on or before December 31 of the calendar year commencing 
immediately following the date the Grantee ceases to be an Eligible Person and (ii) with 
respect to a Grantee who is a U.S. Taxpayer, as soon as administratively practicable 
following the Eligible Retirement, Disability, death, or Terminaton of the applicable 
Grantee. All Deferred Share Units granted to a Participant shall have such terms and 
conditions as are necessary to comply with paragraph 6801(d) of the Regulations of the 
ITA. 
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(f) No Other Benefit. 

(i) No amount will be paid to, or in respect of, a Participant (or a Person with whom 
the Participant does not deal at arm's length within the meaning of the ITA) under 
the RSU/DSU Plan to compensate for a downward fluctuation in the price of a 
Share or the value of any Award granted, nor will any other form of benefit be 
conferred upon, or in respect of, a Participant (or a person with whom the 
Participant does not deal at arm's length within the meaning of the ITA), for such
purpose. 

(ii) The Issuer makes no representations or warranties to Participants with respect to 
the RSU/DSU Plan or any Deferred Share Units or Restricted Share Units
whatsoever. Participants are expressly advised that the value of any Deferred Share 
Units or Restricted Share Units in the RSU/DSU Plan will fluctuate as the trading 
price of the Shares fluctuates.

(iii) In seeking the benefits of participation in the RSU/DSU Plan, a Participant agrees 
to exclusively accept all risks associated with a decline in the trading price of the 
Shares and all other risks associated with the holding of Deferred Share Units or 
Restricted Share Units.  

CONSEQUENCES OF TERMINATION

(a) General Provisions. Unless otherwise determined by the Granting Authority (including 
by the terms of the instrument of grant evidencing the Award or the RSU/DSU Plan):

(i) Upon Termination of employment or service of a Grantee for any reason 
whatsoever other than death, total Disability, Eligible Retirement, termination
without Cause by the Issuer, subject to subsection 6(b) hereof, any non-vested 
Award granted pursuant to the RSU/DSU Plan outstanding at the time of such 
termination and all rights thereunder shall wholly and completely terminate and no 
further Vesting shall occur.

(ii) Upon Termination of employment or service of a Grantee for Cause or as a result 
of retirement which is not Eligible Retirement or as a result of the resignation of 
the Grantee, subject to subsection 6(b) hereof, any non-Vested Award granted 
pursuant to the RSU/DSU Plan outstanding at the time of such termination and all
rights thereunder shall wholly and completely terminate and no further Vesting 
shall occur. 

(b) Discretion of the Granting Authority. Subject to the approval of the Exchange (as
applicable) and the terms of this RSU/DSU Plan, and specifically subsection 10(c) hereof, 
and without limiting the discretion of the Granting Authority, the Granting Authority may 
(whether by terms of the instrument of grant evidencing the Award or by its election 
notwithstanding the terms of an Award):

(i) allow non-Vested Awards to be treated as Vested upon Termination of 
employment or service of a Participant in the case of an Accelerated Vesting Event; 
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(ii) provide that the Awards with respect to certain classes, types or groups of 
Participants will have different acceleration, forfeiture, termination, continuation 
or other terms than other classes, types or groups of Participants;

(iii) subject to receipt of all requisite Exchange or shareholder approvals required in 
respect of any amendment under the terms of this Plan or the policies of the 
Exchange, provide for the continuation of any Award for such period which is not 
longer than 12 months and upon such terms and conditions as are determined by 
the Granting Authority in the event that a Participant ceases to be an Eligible 
Person; or

(iv) set any other terms for the exercise or termination of Awards upon termination of 
employment or service. 

Notwithstanding the foregoing, all Awards granted to Participants who are subject to the ITA shall 
be on terms that will be designed to prevent them from being considered a “salary deferral
arrangement” as defined in subsection 248(1) of the ITA.

(c) Leave of Absence. If an Employee is on sick leave or other bona fide leave of absence, 
such Person shall be considered an “Employee” for purposes of an outstanding Award 
during the period of such leave, provided that it does not exceed 90 days (or such longer 
period as may be determined by the Granting Authority in its sole discretion), or, if longer, 
so long as the Person's right to reemployment is guaranteed either by statute or by contract. 
If the period of leave exceeds 90 days (or such longer period as may be determined by the 
Granting Authority in its sole discretion), the employment relationship shall be deemed to 
have been terminated on the 91st day (or the first day immediately following any period of 
leave in excess of 90 days as approved by the Granting Authority) of such leave, unless the 
Person's right to reemployment is guaranteed by statute or contract.

TRANSFERABILITY

(a) Transfer Restrictions. Unless otherwise provided in the instrument of grant evidencing an
Award, no Award, and no rights or interests therein, shall or may be assigned, transferred,
sold, exchanged, encumbered, pledged or otherwise hypothecated or disposed of by a 
Participant other than by testamentary disposition by the Participant or the laws of intestate 
succession. No such interest shall be subject to execution, attachment or similar legal 
process including without limitation seizure for payment of the Participant's debts, 
judgments, alimony or separate maintenance.

(b) Transfer upon Death of Participant. In the case where transfer is made following the 
death of a Participant to the Participant's legal personal representative, such legal personal 
representative may only receive the entitlement under the Award provided that it is 
exercised (if exercisable) at any time up to and including, but not after, 5:00 p.m. 
(Vancouver time) on the date which is one year following the date of death of the Participant 
or up to 5:00 p.m. (Vancouver time) on the date on which the Award granted to such 
participant expires, whichever is the earlier; such entitlement shall only occur in cases
where the Award has Vested in accordance with the provisions of the RSU/DSU Plan and 
where it is found that the Participant is legally entitled to the Award.
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ADJUSTMENTS

(a) No Restriction on Action. The existence of the RSU/DSU Plan and/or the Awards granted 
hereunder shall not limit, affect or restrict in any way the right or power of the Board or the
shareholders of the Issuer to make or authorize (i) any adjustment, recapitalization, 
reorganization or other change in the capital structure or business of the Issuer, (ii) any 
merger, consolidation, amalgamation or change in ownership of the Issuer, (iii) any issue 
of bonds, debentures, capital, preferred or prior preference shares ahead of or affecting the 
capital Share of the Issuer or the rights thereof, (iv) any dissolution or liquidation of the
Issuer, (v) any sale or transfer of all or any part of the assets or business of the Issuer, or 
(vi) any other corporate act or proceeding with respect to the Issuer. No Participant or any 
other Person shall have any claim against any member of the Board or the Granting 
Authority, or the Issuer or any employees, officers or agents of the Issuer as a result of any 
such action. 

Notwithstanding the foregoing, any adjustment, other than in connection with a security 
consolidation or security split, to RSUs or DSUs issued pursuant to the RSU/DSU Plan 
must be subject to the prior acceptance of the Exchange, including adjustments related to 
an amalgamation, merger, arrangement, reorganization, spin-off, dividend or 
recapitalization. 

(b) Recapitalization Adjustment

(i) In the event that (A) a dividend shall be declared upon the Shares or other securities 
of the Issuer payable in Shares or other securities of the Issuer, (B) the outstanding 
Shares shall be changed into or exchanged for a different number or kind of shares 
or securities of the Issuer or of another corporation or entity, whether through an 
arrangement, plan of arrangement, amalgamation, or other similar statutory 
procedure or a share recapitalization, subdivision, consolidation or otherwise, (C) 
there shall be any change, other than those specified in (A) or (B) above, in the 
number or kind of outstanding Shares or of any securities into which such Shares 
shall have been changed or for which they shall have been exchanged, or (D) there
shall be a distribution of assets or shares to shareholders of the Issuer out of the 
ordinary course of business then, the Granting Authority shall determine, subject 
to the prior acceptance of the Exchange (except in relation to a Share consolidation 
or split), whether an adjustment in the number of kind of Shares theretofore
authorized but not yet covered by Awards, in the number or kind of Shares
theretofore subject to outstanding Awards, in the number or kind of Shares 
generally available for Awards or available in any calendar year under the 
RSU/DSU Plan and/or such other adjustment as may be appropriate should be 
made, in order to ensure that, after any such event, the Shares subject to the
RSU/DSU Plan and each Participant's proportionate interest shall be maintained
substantially as before the occurrence of the event, and if the Granting Authority 
determines that an adjustment should be made, such adjustment shall be made and 
be effective and binding for all purposes.

(ii) Any adjustment to any Award granted to a Participant which has been designed to 
fall within a specific exemption to the definition of “salary deferral arrangement” 
in subsection 248(1) of the ITA shall be such as to ensure the continued availability 
of such exemption. 
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AMENDMENT AND TERMINATION

(a) General. Subject to the provisions of subsection 10(c) hereof, and subject to any required 
approval of the Exchange, and any required shareholder approval, the Board may amend, 
suspend or terminate this RSU/DSU Plan, or any portion thereof, at any time,. 

(b) Amendments Specifically Permitted. Without limiting the generality of the foregoing, 
the Board may make the following types of amendments to the RSU/DSU Plan without 
seeking shareholder approval (unless and to the extent prohibited by applicable law or rule 
of an Exchange):

(i) amendments of a technical, clerical or “housekeeping” nature including, without 
limiting the generality of the foregoing, any amendments for the purpose of curing 
any ambiguity, error or omission in the RSU/DSU Plan or to correct or supplement 
any provision of the RSU/DSU Plan that is inconsistent with any other provision 
of the RSU/DSU Plan, provided that such amendments do not have the effect of 
altering the scope, nature and intent of such provisions; 

(ii) amendments necessary to comply with the provisions of applicable law and the 
applicable rules of the Exchange; and 

(iii) any other amendment, whether fundamental or otherwise, not requiring 
shareholder approval under applicable law or the rules of the Exchange.

(c) Shareholder Approval. To the extent required by applicable law or by the rules of the
Exchange, shareholder approval will be required for the following types of amendments:

(i) any amendment extending the term, or decreasing the exercise price of an Award 
beyond its original expiry date except as otherwise permitted by the RSU/DSU
Plan;

(ii) any amendment extending the term or decreasing the exercise price of an Award 
beyond its original expiry date if the Grantee is an Insider at the time of the 
proposed extension (which would require Disinterested Shareholder Approval); 

(iii) any amendment extending eligibility to participate in the RSU/DSU Plan to 
persons other than Eligible Persons;

(iv) any amendment increasing the maximum aggregate number of Shares that may be 
subject to issue at any given time in connection with Awards granted under the 
RSU/DSU Plan;

(v) any amendment to these amendment provisions; 

(vi) the adoption of any option exchange involving an Award; and 

(vii) any other amendment required to be approved by shareholder under applicable law 
or rules of a Exchange.

To the extent of any conflict between subsection 10(b) and subsection 10(c) hereof, subsection 
10(c) shall prevail.
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REGULATORY APPROVAL

Notwithstanding anything herein to the contrary, the Issuer shall not be obligated to cause to be issued any 
Shares or cause to be issued and delivered any certificates evidencing Shares pursuant to the RSU/DSU
Plan, unless and until the Issuer is advised by its legal counsel that the issue and delivery of the Shares and
such Share certificates is in compliance with all applicable laws, regulations, rules, orders of governmental 
or regulatory authorities in Canada, the United States and any other applicable jurisdiction, and the 
requirements of the Exchange. The Issuer shall in no event be obligated to take any action in order to cause 
the issue or delivery of Shares or such certificates to comply with any such laws, regulations, and delivery 
of such Shares or certificates and in order to ensure compliance with such laws, regulations, rules, orders
and requirements, that the Participant, or any permitted transferee of the Participant under section 7 hereof 
or, after his or her death, the Participant's estate, as described in section 7 hereof, make such covenants, 
agreements and representations as the Granting Authority deems necessary or desirable.

NO ADDITIONAL RIGHTS

No Person shall have any claim or right to be granted Awards under the RSU/DSU Plan, and the grant of 
any Awards under the RSU/DSU Plan shall not be construed as giving a Participant any right to continue 
in the employment of the Issuer or affect the right of the Issuer to terminate the employment of a Participant.
Unless otherwise determined by the Granting Authority, neither any period of notice, if any, nor any 
payment in lieu thereof, upon Termination shall be considered as extending the period of employment for 
the purposes of the RSU/DSU Plan.

MISCELLANEOUS PROVISION

(a) Shareholder Rights. A Participant shall not have the right or be entitled to exercise any
voting rights, receive any dividends or have or be entitled to any other rights as a 
shareholder in respect of Shares subject to an Award unless and until such Shares have 
been paid for in full and issued and certificates therefor have been issued to the Participant. 
A Participant entitled to Shares as result of the settlement of a Restricted Share Unit or 
Deferred Share Unit shall not be deemed for any purpose to be, or have any such rights as 
a shareholder of the Issuer by virtue of such exercise or settlement, except to the extent a 
Share certificate is issued therefor and then only from the date such certificate is issued. 
No adjustment shall be made for dividends or distributions or other rights for which the 
record date is prior to the date such Share certificate isissued.

(b) Withholding. The Issuer may withhold from any amount payable to a Participant, either
under this RSU/DSU Plan or otherwise, such amount as may be necessary so as to ensure 
that the Issuer will be able to comply with the applicable provisions of any federal, 
provincial, state or local law relating to the withholding of tax or that any other required 
deductions are paid or otherwise satisfied, at the minimum statutory rate. Subject to the 
other provisions of the RSU/DSU Plan, the Issuer shall also have the right in its discretion 
to satisfy any such liability for withholding or other required deduction amounts by 
retaining or acquiring any Shares, or retaining any amount payable, which would otherwise 
be issued or delivered, provided or paid to a Participant hereunder. The Issuer may require 
a Participant, as a condition to the settlement of a Restricted Share Unit or a Deferred Share
Unit, to pay or reimburse the Issuer for any such withholding (at the minimum statutory 
rate) or other required deduction amounts related to the settlement of Restricted Share Units 
or Deferred Share Units.
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(c) Governing Law. The RSU/DSU Plan, all instruments of grant evidencing Awards granted 
hereunder and any other agreements or other documents relating to the RSU/DSU Plan 
shall be interpreted and construed in accordance with the laws of Ontario (and the federal 
laws having application therein), except to the extent the terms of the RSU/DSU Plan, any 
supplement to the RSU/DSU Plan, or the Award in question expressly provides for 
application of the laws of another jurisdiction. The Granting Authority may provide that 
any dispute as to any Award shall be presented and determined in such forum as the 
Granting Authority may specify, including through binding arbitration. Any reference in 
the RSU/DSU Plan, in any instruments of grant evidencing Awards granted hereunder or 
in any other agreement or document relating to the RSU/DSU Plan to a provision of law 
or to a rule or regulation shall be deemed to include any successor law, rule or regulation 
of similar effect or applicability. 

(d) Compliance with Securities Laws. The obligation of the Issuer to make grants under the 
RSU/DSU Plan and to issue and deliver Shares in accordance with the RSU/DSU Plan is 
subject to applicable securities legislation and to the receipt of any approvals that may be 
required from any regulatory authority or stock exchange having jurisdiction over the 
securities of the Issuer. If Shares cannot be issued to a Participant upon the exercise of an 
Award for any reason whatsoever, the obligation of the Issuer to issue such Shares shall 
terminate and any funds paid to the Issuer in connection with the exercise of such Award 
will be returned to the relevant Participant as soon as practicable. 

(e) Compliance with Laws of Other Jurisdictions. Awards may be granted to Participants 
who are citizens or residents of a jurisdiction other than Canada or the United States on 
such terms and conditions different from those under the RSU/DSU Plan as may be 
determined by the Granting Authority to be necessary or advisable to achieve the purposes 
of the RSU/DSU Plan while also complying with applicable local laws, customs and tax 
practices, including any such terms and conditions as my be set forth in any supplement to 
the RSU/DSU Plan intended to govern the terms of any such Award. In no event shall the 
eligibility, grant, exercise or settlement of an Award constitute a term of employment, or 
entitlement with respect to employment, of any employee. 

(f) Section 409A. The RSU/DSU Plan will be construed and interpreted to be exempt from, 
or where not so exempt, to comply with Section 409A to the extent required to preserve 
the intended tax consequences of the RSU/DSU Plan. To the extent that an Award or 
payment, or the settlement or deferral thereof, is subject to Section 409A, it is intended that 
the Award will be granted, paid, settled or deferred in a manner that will meet the 
requirements of Section 409A, such that the grant, payment, settlement or deferral will not 
be subject to the additional tax or interest applicable under Section 409A. The Corporation 
reserves the right to amend the RSU/DSU Plan to the extent it reasonably determines is 
necessary in order to preserve the intended tax consequences of the RSU/DSU Plan in light 
of Section 409A. In no event will the Corporation or any of its subsidiaries or Affiliates be 
liable for any tax, interest or penalties that may be imposed on a Participant under Section 
409A or any damages for failing to comply with Section 409A. 

(g) All terms of the RSU/DSU Plan that are undefined or ambiguous must be interpreted in a 
manner that complies with Section 409A if necessary to comply with Section 409A. 

(h) The Board, in its sole discretion, may permit the acceleration of the time or schedule of 
payment of a U.S. Taxpayer’s vested Awards in the RSU/DSU Plan under circumstances 
that constitute permissible acceleration events under Section 409A. 



- 20 - 

12729881v4

(i) Notwithstanding anything in the RSU/DSU Plan or any agreements evidencing the grant
to the contrary, to the extent that any amount or benefit that constitutes “deferred 
compensation” to a Participant under Section 409A and applicable guidance thereunder is 
otherwise payable or distributable to a Participant under the RSU/DSU Plan or any 
agreements evidencing the grant solely by reason of the occurrence of a change in control 
or due to the Participant’s disability or “separation from service” (as such term is defined 
under Section 409A), such amount or benefit will not be payable or distributable to the 
Participant by reason of such circumstance unless the RSU/DSU Plan Administrator 
determines in good faith that (i) the circumstances giving rise to such change in control 
event, disability or separation from service meet the definition of a change in control event, 
disability, or separation from service, as the case may be, in Section 409A(a)(2)(A) of the 
Code and applicable proposed or final regulations, or (ii) the payment or distribution of 
such amount or benefit would be exempt from the application of Section 409A by reason 
of the short term deferral exemption or otherwise.  In order to comply with both Canadian 
and U.S. tax rules,  Restricted Share Units will be structured so that the designated 
settlement/payment date (the “Scheduled Payment Date”) for such Award will in all cases 
be no later than the final business day of the third calendar year following the year in which 
the Award is granted, and settlement will in fact occur by such final business day.  Further, 
to the extent that any Award is deferred compensation under Section 409A of the Code, 
then as to any Participant: (i) who is a U.S. Taxpayer, (ii) who is a Specified Employee at 
the time of his Separation from Service, and (iii) whose deferred compensation Award 
would by its terms be settled/paid pursuant earlier than the Scheduled Payment Date as a 
result of his or her  separation from service (as defined under Section 409A), then 
settlement will occur on the earlier of the date that is six months and one day following the 
date of such separation from service and the Scheduled Payment Date (or other designated 
settlement/payment time) to the extent required under Section 409A. 

(j) Funding. Except as would not result in adverse tax consequences to a Participant, no 
provision of the RSU/DSU Plan shall require or permit the Issuer, for the purpose of 
satisfying any obligations under the RSU/DSU Plan, to purchase assets or place any assets
in a trust or other entity to which contributions are made or otherwise to segregate any 
assets, nor shall the Issuer maintain separate bank accounts, books, records or other 
evidence of the existence of a segregated or separately maintained or administered fund for 
such purposes. Participants shall have no rights under the RSU/DSU Plan other than as
unsecured general creditors of the Issuer, except that insofar as they may have become 
entitled to payment of additional compensation by performance of services, they shall have 
the same rights as other Eligible Persons under general law.

(k) No Guarantee of Tax Consequences. Neither the Board, nor the Issuer nor the Granting 
Authority makes any commitment or guarantee that any specific tax treatment will apply 
or be available to any Person participating or eligible to participate hereunder. 

EFFECTIVE DATE AND TERM OF RSU/DSU PLAN

(a) Effective Date of the Plan. The RSU/DSU Plan shall initially become effective on the 
Shareholder Approval Date, and any subsequent amendments to the RSU/DSU Plan, shall 
become effective upon their adoption by the Board, subject to approval by the shareholders 
of the Issuer at the next annual meeting of shareholders of the Issuer or any adjournment 
thereof, to the extent required. The effective date of this RSU/DSU Plan, as so amended, 
shall be the date of approval by the shareholders of the Issuer. If the shareholders do not 
approve the RSU/DSU Plan, or any amendments to the RSU/DSU Plan requiring 
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shareholder approval, the RSU/DSU Plan or such amendments shall not be effective, and 
any and all actions taken prior thereto under the amendments effected hereby, including 
the making of any Awards subject to such approval being obtained, shall be null and void 
or shall, if necessary, be deemed to have been fully rescinded. However, in such case the 
Stock Option Plan shall remain in effect. 

(b) Effect on Existing Awards. Subject to subsection 14(a) hereof all new Awards granted on or 
after the effective date of the amendments as provided in subsection 14(a) hereof are 
granted under and subject to the terms of this RSU/DSU Plan as amended and restated and 
all outstanding Options granted under the Stock Option Plan shall continue to be governed 
by the terms of the Stock Option Plan and to the terms of their individual option agreements 
as in effect from time to time including provisions concerning change of control or other 
related events. 

(c) Termination. The Board may suspend or terminate the RSU/DSU Plan at any time, 
provided that such suspension or termination shall not affect any Awards that became 
effective pursuant to the RSU/DSU Plan prior to such termination or suspension. The 
RSU/DSU Plan shall automatically terminate on failure to receive requisite shareholder 
confirmation every year (or such other period of time as required by the Exchange) from 
the date of its initial approval by shareholders provided that such termination shall not 
affect any Awards that became effective pursuant to the RSU/DSU Plan prior to such 
termination.  
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SCHEDULE A  
RESTRICTED SHARE UNIT AGREEMENT 

[All Awards issued to Insiders must include the following legend: 

Without prior written approval of the TSX Venture Exchange and compliance with all applicable securities legislation, 
the securities represented by this agreement and the shares issuable upon the vesting thereof may not be sold, transferred, 
hypothecated or otherwise traded on or through the facilities of TSX Venture Exchange or otherwise in Canada or to or 
for the benefit of a Canadian resident until [insert the date that is four months and one day after the Grant Date of the 
Award]. 

THIS RESTRICTED SHARE UNIT AGREEMENT (the “Agreement”  

B E T W E E N: 

CAMBRIA GOLD MINES INC. 

(herein called the “Issuer”) 

- and - 

 

(herein called the “Grantee”) 

This Agreement is made pursuant to the terms and conditions of the Issuer's Restricted Share Unit and Deferred Share Unit 
Compensation Plan (in effect from time to time, the “RSU/DSU Plan”), which is incorporated by reference herein. The 
Grantee accepts the terms and conditions of the RSU/DSU Plan and all rules and procedures adopted thereunder, as amended 
from time to time. In the event of any inconsistency between the terms of this Agreement and the terms of the RSU/DSU 
Plan, the terms of the RSU/DSU Plan shall prevail. Certain terms with initial capital letters used in this Agreement have the 
meanings set out in the RSU/DSU Plan. 

Each RSU (as defined below) granted to the Grantee hereunder represents a right of the Grantee to receive one common share 
of the Issuer as presently constituted (each a “Share”) on the terms set out herein. 

The Issuer has granted to the Grantee, as of the Grant Date set out in exhibit 1 attached hereto, that number of restricted share 
units (the “RSUs”) equal to the number of RSUs set out in exhibit 1 attached hereto, upon the terms and conditions set out 
in this Agreement, including the following: 

Restricted Share Units. Each RSU granted to the Grantee hereunder represents a right of the Grantee to receive one Share 
on the date the said RSU vests. 

Grantee's Notional Account. The Issuer shall maintain in its books a notional account for the Grantee (the “Grantee's 
Account”) recording the number of RSUs granted to the Grantee and the number of RSUs that have Vested. Upon payment 
in satisfaction of vested RSUs through the issue of Shares from treasury, such Vested RSUs shall be cancelled. 

Vesting. Subject to the earlier vesting provisions set out herein, the RSUs granted by the Issuer to the Grantee as set out on 
exhibit 1 attached hereto shall vest in accordance with the vesting provisions set out on exhibit 1 attached hereto (provided 
that in no event will the Grantee become entitled to acquire a fraction of a Share). 

In the event of an Accelerated Vesting Event while the Grantee is employed by or is a director of the Issuer or a subsidiary 
of the Issuer, the non-vested RSUs will immediately become 100% vested. 

If the Grantee terminates employment with the Issuer and its Subsidiaries for any reason other than death, any non-vested 
RSUs granted hereunder will be immediately cancelled without liability or compensation therefor and be of no further force 
and effect. For clarity, where the Grantee voluntarily terminates his/her employment with the Issuer or is otherwise terminated 
by the Issuer for Cause, all non-Vested RSUs of the Grantee shall be immediately cancelled without compensation or liability 
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therefor and be of no further force and effect. 

Settlement of Vested RSUs. Unless otherwise directed by the Issuer’s directors in writing, payment to the Grantee in respect 
of Vested RSUs will be made in the form of Shares only and will be evidenced by book entry registration or by a certificate 
registered in the name of the Grantee as soon as practicable following the date on which the RSUs become Vested; provided 
that the settlement date shall not be later than the third anniversary of the Grant Date and all payments in respect of Vested 
RSUs in the Grantee's Account shall be paid in full on or before December 31 of the same calendar year. Notwithstanding 
the foregoing, with respect to a Grantee who is a U.S. Taxpayer, Vested RSUs shall be settled no later than March 15 of the 
calendar year following the calendar year in which the RSUs became Vested RSUs.  

No Shareholder Rights. The Grantee will have none of the rights of a shareholder of the Issuer with respect to any Shares 
underlying the RSUs, including the right to vote such shares and receive any dividends that may be paid thereon, until such 
time, if any, that the Grantee has been determined to be a shareholder of record by the Issuer's transfer agent or one or more 
certificates of Shares are delivered to the Grantee in settlement thereof. Further, nothing herein will confer upon the Grantee 
any right to remain in the employ of the Issuer or its Subsidiaries. 

RSUs Non-Transferable. RSUs are non-transferable (except to a Grantee's estate as contemplated under this Agreement). 

No Other Benefit. No amount will be paid to, or in respect of, the Grantee under the RSU/DSU Plan to compensate for a 
downward fluctuation in the value of the Shares, nor will any other form of benefit be conferred upon, or in respect of, the 
Grantee for such purpose. 

The Issuer makes no representations or warranties to the Grantee with respect to the RSU/DSU Plan or the RSUs whatsoever. 
The Grantee is expressly advised that the value of the RSUs in the RSU/DSU Plan will fluctuate as the value of Shares 
fluctuates. 

In seeking the benefits of participation in the RSU/DSU Plan, the Grantee agrees to exclusively accept all risks associated 
with a decline in the value of Shares and all other risks associated with participation in the RSU/DSU Plan. 

Withholding Tax. As set out in section 13 of the RSU/DSU Plan, if the Issuer determines that under the requirements of 
applicable tax laws the Issuer is obligated to withhold for remittance to any taxing authority any amount, the Issuer may 
require the Grantee to pay to the Issuer, such amount as the Issuer is obliged to remit in connection with the issue of the 
Shares as set out in section 13 of the RSU/DSU Plan. 

Income Taxes: The Grantee acknowledges that he/she may be liable for income tax relating to the grant, vesting, settlement, 
or disposition of RSUs. The Grantee hereby acknowledges that the Issuer is making no representation to him/her regarding 
taxes applicable to the Grantee and the Grantee will confirm the tax treatment with his/her own tax advisor. 

No Inducement. By executing a copy of this Agreement, the Grantee hereby accepts the grant of RSUs and hereby confirms 
and acknowledges that his or her participation in the RSU/DSU Plan is voluntary and that he or she has not been induced to 
enter into this Agreement or participate in RSU/DSU Plan by expectation of employment or continued employment with the 
Issuer.  

Reorganization. The existence of any RSUs shall not affect in any way the right or power of the Issuer or its shareholders 
to make or authorize any adjustment, recapitalization, reorganization or other change in the Issuer's capital structure or its 
business, or any amalgamation, combination, merger or consolidation involving the Issuer or to create or issue any bonds, 
debentures, shares or other securities of the Issuer or the rights and conditions attaching thereto or to effect the dissolution or 
liquidation of the Issuer 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. 

Binding Effect. This Agreement shall enure to the benefit of and be binding upon the Issuer and the Grantee and each of 
their respective heirs, executors, administrators and successors. 

Unfunded and Unsecured RSU/DSU Plan. Unless otherwise determined by the Board, this Agreement and the RSU/DSU 
Plan shall be unfunded and the Issuer will not secure its obligations under this Agreement or the RSU/DSU Plan. To the 
extent any Grantee or his or her estate holds any rights by virtue of a grant of RSUs under this Agreement, such rights (unless 
otherwise determined by the Board) shall be no greater than the rights of an unsecured creditor of the Issuer. 
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United States Securities Law Matters.  The Grantee represents and warrants that it understands and acknowledges that 
neither the RSUs nor any securities issuable pursuant thereto have been registered under the United States Securities Act of 
1933, as amended (the "1933 Act"), or any state securities laws, and that such RSUs and underlying securities may not be 
issued except in transactions exempt from or not subject to the registration requirements of the 1933 Act and all applicable 
state securities laws.  Therefore, unless the Grantee has executed and delivered to the Issuer contemporaneously herewith 
Exhibit 2 hereto, the Grantee represents and warrants to, and for benefit of, the Issuer that: 

(a) it is outside the United States (as defined in Regulation S under the 1933 Act) on the date hereof; 

(b) it executed this Agreement outside the United States; and 

(c) it was not offered the RSUs while in the United States. 

Governing Law. This Agreement shall be governed by, and interpreted in accordance with, the laws of the Province of 
British Columbia and the laws of Canada applicable therein, without regard to principles of conflict of laws. 

Effective Date. The effective date of this Agreement shall be the Grant Date. 

Severability. The invalidity or unenforceability of any provision of the RSU/DSU Plan or Agreement shall not affect the 
validity or enforceability of any other provision and any invalid or unenforceable provision shall be severed from this 
Agreement. 
 

CAMBRIA GOLD MINES INC. 

Name: 

Title: 

Date: 

 
GRANTEE 

Signature of Grantee 

Name: 

Title: 
Date: 
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EXHIBIT 1 TO SCHEDULE A 

CAMBRIA GOLD MINES INC. 

RESTRICTED SHARE UNIT AND DEFERRED SHARE UNIT COMPENSATION PLAN 

NOTICE OF RESTRICTED SHARE UNITS GRANTED 

 

Grantee:   

Address   

   

   

You have been granted Restricted Share Units of CAMBRIA GOLD MINES INC. (the “Issuer”), as follows:  

Grant Date:   

Number of Restricted Share Units:   

Starting Value of Restricted Share Unit Grant:   

Vesting Schedule:    

By your signature and the signature of the Issuer's representative below, you and the Issuer agree that this Restricted Share 
Unit Grant is granted under and governed by the terms and conditions of the Issuer's Restricted Share Unit and Deferred 
Share Unit Compensation Plan, as amended from time to time. 

 
CAMBRIA GOLD MINES INC. 

Name: 

Title: 

Date: 

 
GRANTEE 

Signature of Grantee 

Name: 

Title: 
Date: 
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EXHIBIT 2 TO SCHEDULE A 

RULE 701 REPRESENTATION LETTER 

CAMBRIA GOLD MINES INC. 
 
Dear Sirs: 
 
In connection with the acquisition of RSUs of Cambria Gold Mines Inc. (the "Corporation") and any securities 
issuable pursuant thereto (collectively with the RSUs, the "Securities") pursuant to a Restricted Share Unit 
Award Agreement, dated __________________, 20____, between the Corporation and the undersigned (the 
"Agreement"), the undersigned confirms and agrees as set forth below.  Capitalized terms used herein but not 
defined have the meanings give to such terms in the Agreement.  
 

he undersigned understands and acknowledges that the Securities have not been and will not be 
registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or the 
securities laws of any state of the United States, and that the offer and sale of the Securities to the 
undersigned is being made in reliance upon a private placement exemption provided by Rule 701 under 
the Securities Act and similar exemptions under applicable state securities laws; 

he undersigned is acquiring the Securities for its own account, for investment purposes, and not with a 
view to any resale, distribution or other disposition of the Securities in violation of United States federal 
or state securities laws; 

he undersigned has such knowledge in financial and business affairs as to be capable of evaluating the 
merits and risks of acquiring the Securities; 

he undersigned understands and acknowledges that the Securities will be "restricted securities" within 
the meaning of Rule 144 under the Securities Act ("Rule 144"), and agrees that if in the future it decides 
to offer, sell or otherwise transfer any of the Securities, the Securities may be offered, sold or otherwise 
transferred (other than pursuant to an effective registration statement under the Securities Act), directly 
or indirectly, only: (a) to the Corporation; (b) outside the United States in accordance with Rule 904 of 
Regulation S under the Securities Act ("Regulation S") and in compliance with applicable local laws 
and regulations; or (c) in a transaction that does not require registration under the Securities Act or any 
applicable state securities laws of the United States, after providing an opinion of counsel of recognized 
standing, or other evidence, reasonably satisfactory to the Corporation, to the effect that the proposed 
transfer may be effected without registration under the Securities Act or applicable state securities laws; 

he undersigned understands and acknowledges that all certificates representing Securities and all 
certificates issued in exchange for or in substitution of such certificates, will bear, upon the original 
issuance of the applicable Securities and until the legend is no longer required under applicable 
requirements of the Securities Act or applicable state securities laws, a legend with respect to the 
transfer restrictions described in the foregoing paragraph; 

he undersigned consents to the Corporation making a notation on its records or giving instructions to 
the transfer agent for the Securities in order to implement the transfer restrictions described herein; 

he undersigned understands and acknowledges that the Corporation is not obligated to file and has no 
present intention of filing with the United States Securities and Exchange Commission or with any state 
securities administrator any registration statement in respect of resales of the Securities; 

he undersigned acknowledges that it has been afforded the opportunity (i) to ask such questions as it 
deemed necessary of, and to receive answers from, representatives of the Corporation concerning the 
terms and conditions of the offering of the Securities, and (ii) to obtain such additional information that 
the Corporation possesses or can acquire without unreasonable effort or expense that it considered 
necessary in connection with its decision to acquire the Securities; 

he undersigned understands and acknowledges that there may be United States tax consequences 
related to the acquisition and disposition of the Securities, and that it is solely responsible for 
determining such tax consequences, including, without limitation, with respect to the potential 
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applicability of United States federal income tax rules related to "passive foreign investment 
companies" and "qualified electing fund" elections; 

he undersigned understands and acknowledges that the Corporation (i) is under no obligation to be or 
to remain a "foreign issuer" within the meaning of Regulation S under the Securities Act, (ii) may not, 
at the time the Securities are resold by it or at any other time, be a foreign issuer, and (iii) may engage 
in one or more transactions that could cause the Corporation not to be a foreign issuer.  If the 
Corporation is not a foreign issuer at the time of issuance of any Securities, then in connection with any 
resale thereof pursuant to Rule 904 of Regulation S under the Securities Act, the certificate delivered to 
the buyer may continue to bear the legend contemplated above; and 

he undersigned understands and acknowledges that if the Corporation were ever deemed to be, or to 
have at any time previously been, a company with (i) no or nominal operations, and (ii) no or nominal 
assets other than cash and cash equivalents, Rule 144 under the Securities Act may be unavailable for 
resales of the Securities, and that the Corporation is under no obligation to take, and has no present 
intention of taking, any action to make Rule 144 under the Securities Act (or any other exemption from 
the registration requirements of the Securities Act) available for resales of the Securities. 

The undersigned acknowledges that the representations and warranties and agreements contained herein are made 
by it with the intent that they may be relied upon by the Corporation in determining the undersigned’s eligibility 
to acquire the Securities.  The undersigned further agrees that by accepting the Securities it shall be representing 
and warranting that the foregoing representations and warranties are true as at the delivery time with the same 
force and effect as if they had been made by it at the delivery time and that they shall survive the acquisition by 
it of the Securities and shall continue in full force and effect notwithstanding any subsequent disposition by the 
undersigned of the Securities. 

The Corporation is irrevocably authorized to produce this letter or a copy hereof to any interested party in any 
administrative or legal proceeding or official inquiry with respect to the matters covered hereby. 

 
Dated:  __________________ 
 
Name of Grantee: 
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SCHEDULE B 

DEFERRED SHARE UNIT AGREEMENT 

[All Awards issued to Insiders must include the following legend: 

Without prior written approval of the TSX Venture Exchange and compliance with all applicable securities legislation, 
the securities represented by this agreement and the shares issuable upon the vesting thereof may not be sold, transferred, 
hypothecated or otherwise traded on or through the facilities of TSX Venture Exchange or otherwise in Canada or to or 
for the benefit of a Canadian resident until [insert the date that is four months and one day after the Grant Date of the 
Award]. 

THIS DEFERRED SHARE UNIT AGREEMENT (the “Agreement”) is  

B E T W E E N: 

CAMBRIA GOLD MINES INC. 

(herein called the “Issuer”) 

- and – 

 

(herein called the “Grantee”) 

This Agreement is made pursuant to the terms and conditions of the Issuer's Restricted Share Unit and Deferred Share Unit 
Compensation Plan (in effect from time to time, the “RSU/DSU Plan”), which is incorporated by reference herein. The Grantee 
accepts the terms and conditions of the RSU/DSU Plan and all rules and procedures adopted thereunder, as amended from 
time to time. In the event of any inconsistency between the terms of this Agreement and the terms of the RSU/DSU Plan, the 
terms of the RSU/DSU Plan shall prevail. Certain terms with initial capital letters used in this Agreement have the meanings 
set out in the RSU/DSU Plan. 

The Issuer has granted to the Grantee, as of the Grant Date set out in exhibit 1 attached hereto, that number of deferred share 
units (the “DSUs”) equal to the number of DSUs set out in exhibit 1attached hereto upon the terms and conditions set out in 
this Agreement, including the following: 

Definitions: 

(a) “Distribution Date” means either the Separation Date or such later date as the Grantee may elect (by written notice 
delivered to the Issuer prior to the Separation Date), provided that in no event shall a Grantee be permitted to elect 
a date which is later than December 1 of the calendar year following the calendar year in which the Separation Date 
occurs. In the case of death of a Grantee, the Distribution Date shall have the meaning ascribed to it under section 5 
hereof. Notwithstanding anything to the contrary herein, solely with respect to a U.S. Taxpayer, the “Distribution 
Date” means the “Separation Date”; 

(b) “Related Entity” has the meaning ascribed to the term “related entity” in section 2.22 of National Instrument 45-106 
– Prospectus Exemptions of the Canadian Securities Administrators, as amended from time to time; and 

(c) “Separation Date” means the date on which the Grantee ceases service as a director, and is not at that time an 
employee or officer, of the Issuer or a Related Entity. 

Deferred Share Units. Each Vested DSU granted to the Grantee hereunder represents a right of the Grantee to receive one 
Share on the Distribution Date. 

 

Grantee's Notional Account. The Issuer shall maintain in its books a notional account for the Grantee (the “Grantee's 
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Account”) recording the number of DSUs granted to the Grantee and the number of DSUs that have Vested. Upon payment 
in satisfaction of Vested DSUs through the issue of Shares on or about the Distribution Date (in accordance with the provisions 
herein), such Vested DSUs shall be cancelled as of the applicable Distribution Date. 

Vesting. Subject to the earlier vesting provisions set out herein, the DSUs granted by the Issuer to the Grantee as set out on 
exhibit 1 attached hereto shall vest in accordance with the vesting provisions set out on exhibit 1 attached hereto, provided 
that where a Grantee is terminated for Cause, resigns or, in the case of a director of the Issuer, is otherwise removed as a 
result of losing his/her eligibility to serve on the Board due to an order by a regulatory body or stock exchange or for culpable 
conduct as determined by the Granting Authority, all unvested DSUs in the Grantee's account shall be immediately cancelled 
without liability or compensation therefor and be of no further force and effect (unless otherwise determined by the Granting 
Authority). 

Notwithstanding the vesting provisions above, in the event of an Accelerated Vesting Event while the Grantee is employed 
by or is a director of the Issuer or a Related Entity, the non-vested DSUs will immediately become 100% vested. 

In no event will the Grantee become entitled to acquire a fraction of a Share. 

Distribution of Vested DSUs. The Issuer shall within 10 business days after the Distribution Date issue to the Grantee a 
number of Shares equal to the number of Vested DSUs in the Grantee's Account. In the case of a Grantee's Death, the 
Distribution Date shall be on or before the 30th business day after the Issuer is duly notified of the death of the Grantee and 
such distribution shall be made to the estate of the Grantee. 

Reporting of DSUs. Statements of the Grantee's Account will be provided to Grantees on an annual basis. 

No Shareholder Rights. The Grantee will have none of the rights of a shareholder of the Issuer with respect to any Shares 
underlying the DSUs, including the right to vote such shares and receive any dividends that may be paid thereon, until such 
time, if any, that the Grantee has been determined to be a shareholder of record by the Issuer's transfer agent or one or more 
certificates of Shares are delivered to the Grantee in settlement thereof. Further, nothing herein will confer upon the Grantee 
any right to remain in the employ of the Issuer or its Subsidiaries. 

DSUs Non-Transferable. DSUs are non-transferable (except to a Grantee's estate as provided for in this Agreement). 

No Other Benefit. No amount will be paid to, or in respect of, the Grantee under the RSU/DSU Plan to compensate for a 
downward fluctuation in the value of the Shares, nor will any other form of benefit be conferred upon, or in respect of, the 
Grantee for such purpose. 

The Issuer makes no representations or warranties to the Grantee with respect to the RSU/DSU Plan or the DSUs whatsoever. 
The Grantee is expressly advised that the value of the DSUs in the RSU/DSU Plan will fluctuate as the value of Shares 
fluctuates. 

In seeking the benefits of participation in the RSU/DSU Plan, the Grantee agrees to exclusively accept all risks associated 
with a decline in the value of Shares and all other risks associated with participation in the RSU/DSU Plan. 

Withholding Tax. As set out in section 13 of the RSU/DSU Plan, if the Issuer determines that under the requirements of 
applicable tax laws, the Issuer is obligated to withhold for remittance to any taxing authority any amount, the Issuer may 
require the Grantee to pay to the Issuer, such amount as the Issuer is obliged to remit in connection with the issue of the 
Shares as set out in section 13 of the RSU/DSU Plan. 

Income Taxes: The Grantee acknowledges that he/she will be liable for income tax relating to grants and dispositions of DSUs. 
The Grantee hereby acknowledges that the Issuer is making no representation to him/her regarding taxes applicable to the 
Grantee and the Grantee will confirm the tax treatment with his/her own tax advisor. 

No Inducement. By executing a copy of this Agreement, the Grantee hereby accepts the grant of DSUs and hereby confirms 
and acknowledges that his or her participation in the RSU/DSU Plan is voluntary and that he or she has not been induced to 
enter into this Agreement or participate in RSU/DSU Plan by expectation of employment or continued employment with the 
Issuer. 

Reorganization. The existence of any DSUs shall not affect in any way the right or power of the Issuer or its shareholders 



 
 

12729881v4 

to make or authorize any adjustment, recapitalization, reorganization or other change in the Issuer's capital structure or its 
business, or any amalgamation, combination, merger or consolidation involving the Issuer or to create or issue any bonds, 
debentures, shares or other securities of the Issuer or the rights and conditions attaching thereto or to effect the dissolution or 
liquidation of the Issuer 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. 

Binding Effect. This Agreement shall enure to the benefit of and be binding upon the Issuer and the Grantee and each of 
their respective heirs, executors, administrators and successors. 

Unfunded and Unsecured RSU/DSU Plan. Unless otherwise determined by the Board, this Agreement and the RSU/DSU 
Plan shall be unfunded and the Issuer will not secure its obligations under this Agreement or the RSU/DSU Plan. To the 
extent any Grantee or his or her estate holds any rights by virtue of a grant of DSUs under this Agreement, such rights (unless 
otherwise determined by the Board) shall be no greater than the rights of an unsecured creditor of the Issuer. 

 
United States Securities Law Matters.  The Grantee represents and warrants that it understands and acknowledges that 
neither the DSUs nor any securities issuable pursuant thereto have been registered under the United States Securities Act of 
1933, as amended (the "1933 Act"), or any state securities laws, and that such DSUs and underlying securities may not be 
issued except in transactions exempt from or not subject to the registration requirements of the 1933 Act and all applicable 
state securities laws.  Therefore, unless the Grantee has executed and delivered to the Issuer contemporaneously herewith 
Exhibit 2 hereto, the Grantee represents and warrants to, and for benefit of, the Issuer that: 

(a) it is outside the United States (as defined in Regulation S under the 1933 Act) on the date hereof; 

(b) it executed this Agreement outside the United States; and 

(c) it was not offered the DSUs while in the United States. 

Governing Law. This Agreement shall be governed by, and interpreted in accordance with, the laws of the Province of British 
Columbia and the laws of Canada applicable therein, without regard to principles of conflict of laws. 

Effective Date. The effective date of this Agreement shall be the Grant Date. 

Severability. The invalidity or unenforceability of any provision of the RSU/DSU Plan or this Agreement shall not affect 
the validity or enforceability of any other provision and any invalid or unenforceable provision shall be severed from this 
Agreement. 

 
CAMBRIA GOLD MINES INC. 

Name: 

Title: 

Date: 

 
GRANTEE 

Signature of Grantee 

Name: 

Title: 
Date: 
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EXHIBIT 1 TO SCHEDULE B 

CAMBRIA GOLD MINES INC. 

RESTRICTED SHARE UNIT AND DEFERRED SHARE UNIT  
COMPENSATION PLAN 

NOTICE OF DEFERRED SHARE UNITS GRANTED 

Grantee:   

Address   

   

   

You have been granted Deferred Share Units of CAMBRIA GOLD MINES INC. (the “Issuer”), as follows:  

Grant Date:   

Number of Deferred Share Units:   

Starting Value of Deferred Share Unit Grant:   

Vesting Schedule:    

By your signature and the signature of the Issuer's representative below, you and the Issuer agree that this Deferred 
Share Unit Grant is granted under and governed by the terms and conditions of the Issuer's Restricted Share Unit and 
Deferred Share Unit Compensation Plan, as amended from time to time. 

 
CAMBRIA GOLD MINES INC. 

Name: 

Title: 

Date: 

 
GRANTEE 

Signature of Grantee 

Name: 

Title: 
Date: 
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EXHIBIT 2 TO SCHEDULE A 

RULE 701 REPRESENTATION LETTER 

CAMBRIA GOLD MINES INC. 
 
Dear Sirs: 
 
In connection with the acquisition of RSUs of Cambria Gold Mines Inc. (the "Corporation") and any 
securities issuable pursuant thereto (collectively with the RSUs, the "Securities") pursuant to a Deferred 
Share Unit Award Agreement, dated __________________, 20____, between the Corporation and the 
undersigned (the "Agreement"), the undersigned confirms and agrees as set forth below.  Capitalized 
terms used herein but not defined have the meanings give to such terms in the Agreement.  
 

he undersigned understands and acknowledges that the Securities have not been and will not be 
registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or 
the securities laws of any state of the United States, and that the offer and sale of the Securities to 
the undersigned is being made in reliance upon a private placement exemption provided by Rule 
701 under the Securities Act and similar exemptions under applicable state securities laws; 

he undersigned is acquiring the Securities for its own account, for investment purposes, and not 
with a view to any resale, distribution or other disposition of the Securities in violation of United 
States federal or state securities laws; 

he undersigned has such knowledge in financial and business affairs as to be capable of 
evaluating the merits and risks of acquiring the Securities; 

he undersigned understands and acknowledges that the Securities will be "restricted securities" 
within the meaning of Rule 144 under the Securities Act ("Rule 144"), and agrees that if in the 
future it decides to offer, sell or otherwise transfer any of the Securities, the Securities may be 
offered, sold or otherwise transferred (other than pursuant to an effective registration statement 
under the Securities Act), directly or indirectly, only: (a) to the Corporation; (b) outside the 
United States in accordance with Rule 904 of Regulation S under the Securities Act ("Regulation 
S") and in compliance with applicable local laws and regulations; or (c) in a transaction that does 
not require registration under the Securities Act or any applicable state securities laws of the 
United States, after providing an opinion of counsel of recognized standing, or other evidence, 
reasonably satisfactory to the Corporation, to the effect that the proposed transfer may be effected 
without registration under the Securities Act or applicable state securities laws; 

he undersigned understands and acknowledges that all certificates representing Securities and 
all certificates issued in exchange for or in substitution of such certificates, will bear, upon the 
original issuance of the applicable Securities and until the legend is no longer required under 
applicable requirements of the Securities Act or applicable state securities laws, a legend with 
respect to the transfer restrictions described in the foregoing paragraph; 

he undersigned consents to the Corporation making a notation on its records or giving 
instructions to the transfer agent for the Securities in order to implement the transfer restrictions 
described herein; 

he undersigned understands and acknowledges that the Corporation is not obligated to file and 
has no present intention of filing with the United States Securities and Exchange Commission or 
with any state securities administrator any registration statement in respect of resales of the 
Securities; 

he undersigned acknowledges that it has been afforded the opportunity (i) to ask such questions 
as it deemed necessary of, and to receive answers from, representatives of the Corporation 
concerning the terms and conditions of the offering of the Securities, and (ii) to obtain such 
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additional information that the Corporation possesses or can acquire without unreasonable effort 
or expense that it considered necessary in connection with its decision to acquire the Securities; 

he undersigned understands and acknowledges that there may be United States tax 
consequences related to the acquisition and disposition of the Securities, and that it is solely 
responsible for determining such tax consequences, including, without limitation, with respect to 
the potential applicability of United States federal income tax rules related to "passive foreign 
investment companies" and "qualified electing fund" elections; 

he undersigned understands and acknowledges that the Corporation (i) is under no obligation to 
be or to remain a "foreign issuer" within the meaning of Regulation S under the Securities Act, 
(ii) may not, at the time the Securities are resold by it or at any other time, be a foreign issuer, and 
(iii) may engage in one or more transactions that could cause the Corporation not to be a foreign 
issuer.  If the Corporation is not a foreign issuer at the time of issuance of any Securities, then in 
connection with any resale thereof pursuant to Rule 904 of Regulation S under the Securities Act, 
the certificate delivered to the buyer may continue to bear the legend contemplated above; and 

he undersigned understands and acknowledges that if the Corporation were ever deemed to be, 
or to have at any time previously been, a company with (i) no or nominal operations, and (ii) no 
or nominal assets other than cash and cash equivalents, Rule 144 under the Securities Act may be 
unavailable for resales of the Securities, and that the Corporation is under no obligation to take, 
and has no present intention of taking, any action to make Rule 144 under the Securities Act (or 
any other exemption from the registration requirements of the Securities Act) available for resales 
of the Securities. 

The undersigned acknowledges that the representations and warranties and agreements contained herein 
are made by it with the intent that they may be relied upon by the Corporation in determining the 
undersigned’s eligibility to acquire the Securities.  The undersigned further agrees that by accepting the 
Securities it shall be representing and warranting that the foregoing representations and warranties are true 
as at the delivery time with the same force and effect as if they had been made by it at the delivery time and 
that they shall survive the acquisition by it of the Securities and shall continue in full force and effect 
notwithstanding any subsequent disposition by the undersigned of the Securities. 

The Corporation is irrevocably authorized to produce this letter or a copy hereof to any interested party in 
any administrative or legal proceeding or official inquiry with respect to the matters covered hereby. 

 
Dated:  __________________ 
 
Name of Grantee: 
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