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NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS 

 
TAKE NOTICE that the annual general meeting (the “Meeting”) of shareholders of Altamira Gold Corp. (the 
“Company”) will be held at the Company’s registered and records office located at Suite #1200 – 750 West 
Pender Street, Vancouver, British Columbia on Thursday, October 1, 2026 at 11:00 a.m. (Vancouver time) 
for the following purposes: 
 

1. to receive the audited financial statements of the Company for the year ended February 28, 2026 and 
the report of the auditors thereon; 

 
2. to fix the number of directors of the Company at five (5); 
 
3. to elect the directors for the ensuing year; 
 
4. to appoint De Visser Gray LLP as auditors of the Company for the ensuing year and to authorize the 

directors to fix the auditors’ remuneration; 
 
5. to consider and, if thought advisable, approve the adoption of the Company’s 2026 omnibus equity 

incentive plan, as more particularly described in the accompanying information circular (the 
“Information Circular”); and 

 
6. to transact any other business which may properly come before the Meeting, or any adjournment 

or postponement thereof. 
 
Accompanying this Notice is a form of proxy (“Proxy”) or voting instruction form (“Voting Instruction 
Form”), and a form for use by shareholders who wish to receive the Company’s interim and/or annual 
financial statements. 
 
If you are a non-registered holder of Company shares and have received this Notice of Meeting and 
accompanying materials through an intermediary, such as an investment dealer, broker, custodian, 
administrator or other nominee, or a clearing agency in which the intermediary participates, please complete 
and return the Voting Instruction Form provided to you in accordance with the instructions provided therein. 
 
Notice-and-access - As permitted by Canadian securities regulators, the Company is using “notice-and-
access” to deliver the Information Circular to registered and non-registered shareholders.  This means that 
the Information Circular is being posted online for you to access, rather than being mailed out.  This Notice 
includes information on how to access the Information Circular online and how to request a paper copy. 
 

ALL SHAREHOLDERS ARE REMINDED TO READ THE INFORMATION CIRCULAR 
CAREFULLY BEFORE VOTING. 

 
Where you can access the Information Circular - The Information Circular can be accessed online at the 
Company’s website at https://altamiragold.com/agm/.  The Information Circular can also be accessed under 
the Company’s profile on SEDAR+ at www.sedarplus.com. 
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The Board of Directors has fixed the close of business on August 17, 2026 as the record date for determining 
the shareholders who are entitled to receive notice of, and to vote at, the Meeting or any adjournment or 
postponement thereof. 
 
Voting - To vote your securities, you must vote using the method set out in the enclosed Proxy or Voting 
Instruction Form. 
 
Registered Holders - In order to be voted, the completed Proxy must be received by the Company’s registrar 
and transfer agent, Computershare Investor Services Inc. (the “Transfer Agent”) at least 48 hours 
(excluding Saturdays, Sundays and holidays recognized in the Province of British Columbia) prior to the 
scheduled time of the Meeting, or any adjournment or postponement thereof. Registered Shareholders 
electing to submit a Proxy may do so by: 
 
(i) Completing, dating and signing the enclosed Proxy and returning it to the Company’s transfer agent, 

Computershare Investor Services Inc. (“Computershare”) by mail or hand delivery at 8th Floor, 100 
University Avenue, Toronto, Ontario, M5J 2Y1, Canada; 

 
(ii) Using a touch-tone phone to transmit voting choices to the toll-free number given in the Proxy. 

Registered shareholders who choose this option must follow the instructions of the voice response 
system and refer to the enclosed Proxy for the toll-free number, the holder’s account number and the 
Proxy Control Number; or 

 
(iii) Using the internet through the website of Computershare at www.investorvote.com. Registered 

Shareholders who choose this option must follow the instructions that appear on the screen and refer 
to the enclosed Proxy for the holder’s account number and the Proxy Control Number. 

 
Beneficial Holders - Are asked to return their voting instructions using the methods noted on your Voting 
Instruction Form. 
 
How to request a paper copy of the Information Circular – Upon request, the Company will provide a 
paper copy of the Information Circular to any shareholder, free of charge, for a period of one year from the 
date the Information Circular is filed on SEDAR+.  You may request a paper copy before the Meeting on 
the Company’s website at www.altamiragold.com or by calling +1 604-676-5661 or by e-mail at 
info@altamiragold.com.  If your request is made before the date of the Meeting, the Information Circular 
will be sent to you within three business days of receipt of your request.  If the request is made on or after 
the date of the Meeting, the Information Circular will be sent to you within ten calendar days of receiving 
your request.  To ensure receipt of the paper copy in advance of the voting deadline and Meeting date, we 
estimate that your request must be received no later than 11:00 a.m. (Vancouver time) on September 16, 
2026 (ten business days before the Meeting).  Disclosure regarding (1) fixing the number of directors, (2) 
election of directors, (3) appointment of the Company’s auditor, and (5) approval of the Company’s 2026 
omnibus equity incentive plan may be found in the section titled “Particulars of Matters to be Acted Upon” 
in the Information Circular.  
 
The Company’s financial statements are available on the System of Electronic Document Analysis and 
Retrieval (SEDAR+) website at www.sedarplus.com. 
 
Shareholders with questions about notice and access may receive further information by calling +1 

604-676-5661 or by e-mail at info@altamiragold.com. 
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If you have any questions about the procedures required to qualify to vote at the Meeting or about obtaining 
and depositing the required Proxy, you should contact Computershare Investor Services Inc. by telephone 
at 1-888-664-2196 (toll-free in North America), by fax at 1-866-249-7775 or by e-mail at 
service@computershare.com. 
 
DATED at Vancouver, British Columbia, this 17th day of August, 2026. 
 
 ON BEHALF OF THE BOARD OF DIRECTORS  

 
“Michael Bennett”    
Chief Executive Officer 

 
Whether or not you expect to attend the Meeting, please submit the accompanying Proxy or Voting 
Instruction Form well in advance of the voting deadline of 11:00 a.m. (Vancouver Time) on September 
28, 2026 or no later than 48 hours (excluding Saturdays, Sundays and holidays) prior to the time to 
which the Meeting may be adjourned or postponed.  The accompanying Information Circular 
provides further information respecting proxies and the matters to be considered at the Meeting and 
is deemed to form part of this notice of 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.  By choosing to send these materials to you directly, the issuer (and not the intermediary holding 
on your behalf) has assumed responsibility for (i) delivering these materials to you, and (ii) executing your 
proper voting instructions. Please return your voting instructions as specified in the request for voting 
instructions.  



 
 

 

ALTAMIRA GOLD CORP. 
1500 - 409 Granville Street 
Vancouver, BC V6C 1T2 

Tel: 604-676-5661 
 

INFORMATION CIRCULAR 
 
This management information circular (“Information Circular”) is furnished in connection with the 
solicitation of proxies by management of Altamira Gold Corp. for use at the annual general meeting (the 
“Meeting”) of shareholders of Altamira Gold Corp. to be held on Thursday, October 1, 2026 and any 
adjournment or postponement thereof, for the purposes set forth in the attached Notice of Meeting.  Except 
where otherwise indicated, the information contained herein is stated as of August 17, 2026. 
 
In this Information Circular, references to the “Company” and “we” refer to Altamira Gold Corp. “Common Shares” 
means common shares without par value in the capital of the Company. “Registered Shareholders” means 
Shareholders whose names appear on the records of the Company as the registered holders of Common Shares.  “Non-
Registered Shareholders” means Shareholders who do not hold Common Shares in their own name. 
“Intermediaries” refers to brokers, investment firms, clearing houses and similar entities that own securities on behalf 
of Non-Registered Shareholders. 
 

GENERAL PROXY INFORMATION 
 
Solicitation of Proxies 
 
The solicitation of proxies will be primarily by mail, but proxies may be solicited personally or by telephone by 
directors, officers and regular employees of the Company. The Company will bear all costs of this solicitation. We 
have arranged to send meeting materials directly to Registered Shareholders, as well as Non-Registered Shareholders 
who have consented to their ownership information being disclosed by the Intermediary holding the Common Shares 
on their behalf (non-objecting beneficial owners).  We have not arranged for Intermediaries to forward the Meeting 
materials to Non-Registered Shareholders who have objected to their ownership information being disclosed by the 
Intermediary holding the Common Shares on their behalf (objecting beneficial owners). As a result, objecting 
beneficial owners will not receive the Meeting materials unless their Intermediary assumes the costs of delivery. 
 
Appointment and Revocation of Proxies 
 
The individuals named in the accompanying form of proxy (“Proxy”) are officers or directors of the Company or 
solicitors for the Company. If you are a Registered Shareholder, you have the right to attend the Meeting or vote 
by proxy and to appoint a person or company other than the person designated in the Proxy, who need not be a 
Shareholder, to attend and act for you and on your behalf at the Meeting. You may do so either by inserting the name 
of that other person in the blank space provided in the Proxy or by completing and delivering another suitable form of 
Proxy.  
 
Registered Shareholders electing to submit a proxy may do so by completing, dating and signing the enclosed Proxy and 
returning it to the Company’s transfer agent, Computershare Investor Services Inc. (“Computershare”), in accordance 
with the instructions on the Proxy.  Alternatively, Registered Shareholders may vote their shares via the internet or by 
telephone as per the instructions provided on the Proxy. 
 
In all cases you should ensure that the Proxy is received at least 48 hours (excluding Saturdays, Sundays and 
holidays) before the Meeting or the adjournment or postponement thereof at which the Proxy is to be used. 
 
Registered Shareholders electing to submit a Proxy may do so by: 
 
(i) Internet:  Vote online at www.investorvote.com using the Proxy Control Number found in the enclosed Proxy; 
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(ii) Mail:  Completing, dating and signing the enclosed Proxy and returning it to the Company’s transfer agent, 
Computershare, by fax within North America at 1-866-249-7775, or by mail or hand delivery at 8th Floor, 100 
University Avenue, Toronto, Ontario, M5J 2Y1, Canada; or 

 
(iii) Telephone:  Using a touch-tone phone to transmit voting choices to the toll-free number given in the Proxy. 

Registered Shareholders who choose this option must follow the instructions of the voice response system and refer 
to the enclosed Proxy for the toll-free number, the holder’s account number and the Proxy Control Number. 

 
Every Proxy may be revoked by an instrument in writing: 
 
(i) executed by the Shareholder or by his/her attorney authorized in writing or, where the Shareholder is a company, by 

a duly authorized officer or attorney of the company; and 
 
(ii) 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 or postponement thereof, at which the Proxy is to be used, or 
to the chairman of the Meeting on the day of the Meeting or any adjournment or postponement thereof, 

 
or in any other manner provided by law. 
 
Only Registered Shareholders have the right to revoke a Proxy. Non-Registered Shareholders who wish to change 
their vote must, at least seven days before the Meeting, arrange for their respective Intermediaries to revoke the 
Proxy on their behalf. If you are a Non-Registered Shareholder, see “Voting by Non-Registered Shareholders” below 
for further information on how to vote your Common Shares. 
 
Exercise of Discretion by the Proxyholder 
 
If you vote by proxy, the persons named in the Proxy will vote or withhold from voting the Common Shares represented 
thereby in accordance with your instructions on any ballot that may be called for. If you specify a choice with respect to 
any matter to be acted upon, your Common Shares will be voted accordingly. The Proxy confers discretionary authority 
on the persons named therein with respect to: 
 
(i) each matter or group of matters identified therein for which a choice is not specified, 

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

 
(iii) any other matter that properly comes before the Meeting, and 

 
(iv) exercise of discretion of proxyholder. 
 
In respect of a matter for which a choice is not specified in the Proxy, the persons named in the Proxy will vote 
the Common Shares represented by the Proxy for the approval of such matter. Management is not currently aware 
of any other matters that could come before the Meeting. 
 
Voting by Non-Registered Shareholders 
 
The following information is of significant importance to Shareholders who do not hold Common Shares in their own 
name.  Non-Registered Shareholders should note that the only Proxies that can be recognized and acted upon at the 
Meeting are those deposited by Registered Shareholders. 
 
If Common Shares are listed in an account statement provided to a Shareholder by an Intermediary, then in almost all 
cases those Common Shares will not be registered in the Shareholder’s name on the records of the Company. Such 
Common Shares will more likely be registered under the name of the Shareholder’s Intermediary or an agent of that 
Intermediary. In the United States, the vast majority of such Common Shares are registered under the name of Cede & 
Co. as nominee for The Depository Trust Company (which acts as depositary for many U.S. brokerage firms and 
custodian banks), and in Canada, under the name of CDS & Co. (the registration name for The Canadian Depository for 
Securities Limited, which acts as nominee for many Canadian brokerage firms). 
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Every Intermediary has its own mailing procedures and provides its own return instructions to clients.  However, most 
Intermediaries now delegate responsibility for obtaining voting instructions from clients to Broadridge Financial 
Solutions, Inc. (“Broadridge”) in the United States and in Canada. 
 
If you are a Non-Registered Shareholder, you should carefully follow the instructions on the Voting Instruction Form 
received from Computershare or Broadridge in order to ensure that your Common Shares are voted at the Meeting.  The 
Voting Instruction Form supplied to you will be similar to the Proxy provided to the Registered Shareholders by the 
Company.  However, its purpose is limited to instructing the Intermediary on how to vote on your behalf.   
 
The Voting Instruction Form sent by Computershare or Broadridge will name the same persons as the Company’s Proxy 
to represent you at the Meeting.  As a Non-Registered Shareholder you may not be recognized directly at the Meeting.  
In order to attend the Meeting or appoint a proxyholder of your own choosing to attend the Meeting, you should insert 
your own name or the name of the desired representative in the blank space provided in the Voting Instruction Form.  
Alternatively, you may provide other written instructions requesting that you or your desired representative attend the 
Meeting as proxyholder for your Intermediary. The completed Voting Instruction Form should be returned in 
accordance with the instructions on the form. 
 
If you receive a Voting Instruction Form from Computershare or Broadridge, you cannot use it to vote Common 
Shares directly at the Meeting – the Voting Instruction Form must be completed and returned in accordance 
with its instructions well in advance of the voting deadline in order to have your Common Shares voted at the 
Meeting.  
 

NOTICE AND ACCESS PROCESS 
 
The Company has decided to use the notice and access model (“Notice and Access”) provided for under amendments 
to National Instrument 54‐101 for the delivery of the Information Circular, audited financial statements and 
Management’s Discussion and Analysis for the financial year ended February 28, 2026 (the “Information Circular 
and Financials”) to Shareholders for the Meeting.  The Company has adopted this alternative means of delivery in 
order to further its commitment to environmental sustainability and to reduce its printing and mailing costs. 
 
Under Notice and Access, instead of receiving printed copies of the Information Circular and Financials, Shareholders 
receive Notice with information on the Meeting date, location and purpose, as well as information on how they may 
access the Information Circular and Financials electronically. 
 
Shareholders with existing instructions on their account to receive printed materials and those Shareholders with 
addresses outside of Canada and the United States will receive a printed copy of the Information Circular and 
Financials with the Notice. 
 

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 
 
Except as disclosed elsewhere in this Information Circular, no director or executive officer of the Company who was 
a director or executive officer since the beginning of the Company’s last financial year, each proposed nominee for 
election as a director of the Company, or any associate or affiliates of any such directors, executive officers or 
nominees, has any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in 
any matter to be acted upon at the Meeting other than the election of directors. 
 

RECORD DATE AND QUORUM 
 
The board of directors (the “Board”) of the Company has fixed the record date for the Meeting as the close of business 
on August 17, 2026 (the “Record Date”).  Shareholders of record as at the Record Date are entitled to receive notice 
of the Meeting and to vote their Common Shares at the Meeting, except to the extent that any such Shareholder 
transfers any Common Shares after the Record Date and the transferee of those Common Shares establishes that the 
transferee owns the Common Shares and demands, not less than ten (10) days before the Meeting, that the transferee’s 
name be included in the list of Shareholders entitled to vote at the Meeting, in which case, only such transferee shall 
be entitled to vote such Common Shares at the Meeting. 
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Under the Company’s articles (the “Articles”), subject to the special rights and restrictions attached to the shares of 
any affected class or series of shares, the quorum for the transaction of business at a meeting of Shareholders is one 
or more persons, present in person or by proxy. 
 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 
 
The Company is authorized to issue an unlimited number of Common Shares without par value.  As of the Record 
Date there were 296,658,052 Common Shares issued and outstanding, with each Common Share carrying the right to 
one vote.  Only Shareholders of record at the close of business on the Record Date will be entitled to vote at the 
Meeting or any adjournment or postponement thereof. 
 
To the knowledge of the directors and executive officers of the Company, as of the Record Date, there are no Shareholders 
who beneficially own, directly or indirectly, or exercise control or direction over, Common Shares of the Company 
carrying more than 10% of the voting rights attached to all of the issued and outstanding Common Shares of the Company, 
other than as set forth below.  
 

Name of Shareholder Number of Common Shares Owned 
or Controlled, Directly or Indirectly 

Percentage of Class of 
Outstanding Common Shares 

Geosol Geologica e Sondagens S/A 45,200,000 15.24% 
Crescat Portfolio Management LLC 45,864,889 15.46% 
Aura Minerals Inc. 54,000,000 18.2% 

 
PARTICULARS OF MATTERS TO BE ACTED UPON 

 
To the knowledge of the Company’s directors, the only matters to be placed before the Meeting are those set forth in 
the accompanying Notice of Meeting and more particularly discussed below. 
 
Presentation of Financial Statements 
 
The directors will place before the Meeting the audited consolidated financial statements for the financial year ended 
February 28, 2026 together with the auditors’ report thereon.  The Company’s financial statements are available on 
the System for Electronic Data Analysis and Retrieval + (SEDAR+) website at www.sedarplus.com. 
 
Fixing the Number of Directors and Election of Directors 
 
The Company proposes to fix the number of directors of the Company at five (5) and to nominate the persons listed 
below for election as directors.  Each director will hold office until the next annual general meeting of the Company 
or until his successor is elected or appointed, unless his office is earlier vacated.  Management does not contemplate 
that any of the nominees will be unable to serve as a director.  If, prior to the Meeting, any vacancies occur in the slate 
of nominees herein listed, it is intended that discretionary authority shall be exercised by the person named in the 
Proxy as nominee to vote the Common Shares represented by Proxy for the election of any other person or persons as 
directors. 
 
Pursuant to the advance notice provisions contained in the Company’s Articles (the “Advance Notice Provisions”), the 
Board has determined that notice of nominations of persons for election to the Board at the Meeting must be made 
following the requirements of such Advance Notice Provisions.  To the date of this Information Circular, the Company 
has not received notice of a nomination in compliance with the Articles and, subject to the timely receipt of any such 
nomination, any nominations other than nominations by or at the direction of the Board or an authorized officer of the 
Company will be disregarded at the Meeting. 
 
The following table sets out the names of the management nominees; their positions and offices in the Company; 
principal occupations; the period of time that they have been directors of the Company; and the number of Common 
Shares which each beneficially owns or over which control or direction is exercised: 
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Name, Province or State, 
Country of Residence and 

Position(s) with 
the Company (1) Director Since 

Present Principal Occupation, Business or 
Employment of each Director and 

Proposed Director  

Number of Voting 
Securities of the 

Company 
Beneficially Owned 

or Controlled or 
Directed, Directly or 

Indirectly (1) 

Michael Bennett 
Mato Grosso, Brazil 
Director, President and CEO 

August 31, 2016 President, Chief Executive Officer and Director of 
the Company and a Director of Alta Floresta Gold 
Ltd. Mr. Bennett has worked for 25 years 
throughout the Americas, principally in Bolivia, 
Brazil, Argentina and Mexico in the following 
roles: Chief Exploration Geologist, Country 
Manager, and Vice-President of Exploration. 

10,517,342 

Alan Carter(3) 
British Columbia, Canada 
Director and Chairman 

October 28, 2016 Director of the Company and Director and Chief 
Executive Officer of Cabral Gold Inc. 

5,214,759 

Ian Talbot(2) (3) 
British Columbia, Canada 
Director 

April 7, 2017 Director of the Company, and Chief Operating 
Officer of Strategic Metals Ltd. and Silver Range 
Resources Ltd. 

Nil 

Pieter Le Roux(2) 
Queensland, Australia 
Director 

February 21, 2024 Director of the Company, Director of International 
Gulf Mining and Chief Financial Officer of Boom 
Logistics Limited. 

Nil 

Otavio Da Costa(2)(3) 

Colorado, USA 
Director 

April 7, 2026 Founder and Chief Executive Officer of Azuria 
Capital. 

1,871,500 

Notes: 
(1) The information as to country of residence and principal occupation, and Common Shares beneficially owned or over which 

a director exercises control or direction, not being within the knowledge of the Company, has been furnished by the 
respective nominees as at the date of this Information Circular. 

(2) Member of the Audit Committee. 
(3) Member of the Compensation Committee. 

 
Except as otherwise disclosed below, to the knowledge of the Company, no proposed director of the Company is, as 
at the date of this Information Circular, or has been, within 10 years before the date of this Information Circular, a 
director, chief executive officer or chief financial officer of any company (including the Company) that: 
 

(a) was subject to an order that was issued while the proposed director was acting in the capacity as director, 
chief executive officer or chief financial officer, or 

(b) was subject to an order that was issued after the proposed director ceased to be a director, chief executive 
officer or chief financial officer and which resulted from an event that occurred while that person was 
acting in the capacity as director, chief executive officer or chief financial officer. 

 
For the purposes of subsection (a) above, “order” means: 
 
(i) a cease trade order; 
(ii) an order similar to a cease trade order; or 
(iii) an order that denied the relevant company access to any exemption under securities legislation; 
 
that was in effect for more than 30 consecutive days. 
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Except as otherwise disclosed below, to the knowledge of the Company, no proposed director of the Company: 
 

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

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

(c) has been subject to any penalties or sanctions imposed by a court relating to securities legislation or by a 
securities regulatory authority or has entered into a settlement agreement with a securities regulatory 
authority; or 

(d) has been subject to any other penalties or sanctions imposed by a court or regulatory body that would 
likely be considered important to a reasonable securityholder in deciding whether to vote for a proposed 
director. 

 
Appointment of Auditor 
 
At the Meeting, Shareholders will be asked to vote for the appointment of De Visser Gray LLP to serve as auditor of 
the Company for the fiscal year, to hold such position until the next annual general meeting of the shareholders or 
until they are removed by the Board or resign as provided by law, and to authorize the Board to fix the remuneration 
to be paid to De Visser Gray LLP. 
 
Approval of Omnibus Equity Incentive Plan 
 
At the Company’s 2025 annual general meeting, the Shareholders approved the Company’s 10% rolling stock option 
plan.  In accordance with the policies of the TSX Venture Exchange (the “Exchange”), a plan with a rolling 10% 
maximum must be confirmed by the Shareholders at each annual general meeting.  At this year’s Meeting, the 
Shareholders will be asked to approve the adoption of a new omnibus equity incentive plan (the “Compensation 
Plan”) for directors, officers, employees, management company employees, and consultants. The Compensation Plan 
includes the ability to issue stock options (“Options”), restricted share units (“RSUs”), performance share units 
(“PSUs”), and deferred share units (“DSUs”, and together with Options, RSUs, PSUs, the “Awards”). The aggregate 
number of Common Shares reserved for issuance in respect of Options shall not exceed 10% of the total number of 
issued Common Shares (calculated on a non-diluted basis) at the time an Option is granted.  The aggregate number of 
Common Shares issuable in respect of RSUs, PSUs and DSUs is proposed to be 29,665,805 Common Shares.  Once 
approved by Shareholders and the Exchange, the Compensation Plan will replace the Company’s existing stock option 
plan. 
 
The purpose of the Compensation Plan is to provide an incentive to directors, employees and consultants to acquire a 
proprietary interest in the Company, to continue their participation in the affairs of the Company and to increase their 
efforts on behalf of the Company. 
 
The Compensation Plan is considered an “evergreen” plan, since Options which have been exercised, cancelled, 
terminated, surrendered, forfeited or expired without being exercised shall be available for subsequent grants under 
the Compensation Plan and the number of Options available to grant increases as the number of issued and outstanding 
Common Shares increases. 
 
At the Meeting, Shareholders will be asked to pass an ordinary resolution approving the Compensation Plan to 
accommodate the Exchange’s policies governing security-based compensation plans. The following is a summary of 
certain provisions of the Compensation Plan and is subject to, and qualified in its entirety by, the full text of the 
Compensation Plan, a copy of which is attached hereto as Schedule “C”. 
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Type of Awards. Awards of Options, RSUs, PSUs and DSUs may be made under the Compensation Plan. All of the 
Awards described below are subject to the conditions, limitations, restrictions, exercise price, vesting, settlement and 
forfeiture provisions determined by the Board, in its sole discretion, subject to such limitations provided in the 
Compensation Plan, and will generally be evidenced by an Award agreement. 
 
Each Option entitles a holder thereof to purchase a prescribed number of Common Shares at an exercise price 
determined by the Board at the time of the grant of the Option, which includes an Option that is granted to a U.S. 
participant intended to constitute an incentive stock option within the meaning of Section 422 of the United States 
Internal Revenue Code of 1986, as amended (an “ISO”). 
 
ISOs are available only for Compensation Plan participants who are employees of the Company, or a “parent 
corporation” or “subsidiary corporation” (as such terms are defined in Section 424(e) and (f) of the U.S. Tax Code), 
on the date the Option is granted. A participant who holds an ISO must continue as an employee, except that upon 
termination of employment the Option will continue to be treated as an ISO for up to three months, after which the 
Option will no longer qualify as an ISO, except as otherwise provided herein. A participant’s employment will be 
deemed to continue during period of sick leave, military leave or other bona fide leave of absence, provided the leave 
of absence does not exceed three months, or the participant’s return to employment is guaranteed by statute or contract. 
If a termination of employment is due to permanent disability, an Option may continue its ISO status for up to one 
year, and if the termination is due to death, the ISO status may continue for the balance of the Option’s term. Nothing 
referenced herein will be deemed to extend the original expiry date of an Option. A participant who owns, or is deemed 
to own, pursuant to Section 424(e) of the Code, Common Shares accounting for more than 10% of the total combined 
voting power of all classes of stock of the Company may not be granted an ISO unless (i) the Option Price is at least 
one hundred and ten percent (110%) of the Market Value of the Common Shares, as of the date of the grant, and (ii) 
the Option is not exercisable after the expiration of five years from the date of grant. To the extent the aggregate 
Market Value (determined as of the date of grant) of Common Shares with respect to which ISOs are exercisable for 
the first time by a participant during any calendar year (under all plans of the Company and any affiliates) exceeds 
One Hundred Thousand United States Dollars (US$100,000), the Options or portions thereof that exceed such limit 
(according to the order in which they were granted) shall be treated as Options other than ISOs, notwithstanding any 
contrary provision in the applicable Award agreement. 
 
An RSU is a right awarded to a participant, as compensation for employment or consulting services or services as a 
director or officer, to receive for no additional cash consideration, securities of the Company upon specified vesting 
criteria being satisfied, and subject to the terms and conditions of the Compensation Plan and the applicable Award 
agreement, and which may be paid in cash and/or Common Shares. 
 
A PSU is a right awarded to a participant, as compensation for employment or consulting services or services as a 
director or officer, to receive, for no additional cash consideration, securities of the Company upon specified 
performance and vesting criteria being satisfied, subject to the terms and conditions of the Compensation Plan and the 
applicable Award agreement, and which may be paid in cash and/or Common Shares. 
 
A DSU is a right granted to a participant, as compensation for employment or consulting services or services as a 
director or officer, to receive, for no additional cash consideration, securities of the Company on a deferred basis upon 
specified vesting criteria being satisfied, subject to the terms and conditions of the Compensation Plan and the 
applicable Award agreement, and which may be paid in cash and/or Common Shares. 
 
Eligible Participants. Awards may be granted under the Compensation Plan to directors and senior officers of the 
Company or its subsidiaries, management company employees (collectively, the “Directors”), employees of the 
Company or its subsidiaries (collectively, the “Employees”) or consultants of the Company or its subsidiaries 
(collectively, the “Consultants”). The Board, in its discretion, determines which of the Directors, Employees or 
Consultants will be granted Awards under the Compensation Plan. 
 
Number of Common Shares Reserved. The aggregate number of Common Shares reserved for issuance in respect of 
Options shall not exceed 10% of the total number of issued Common Shares (calculated on a non-diluted basis) at the 
time an Option is granted. Options that are exercised, converted, cancelled or expire continue to be issuable under the 
Compensation Plan.  The aggregate number of Common Shares issuable in respect of RSUs, PSUs and DSUs is 
proposed to be 29,665,805 Common Shares. 
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Limitations. Under the Compensation Plan, the aggregate number of Common Shares that are issuable pursuant to all 
Awards granted or issued to any one person (including companies wholly owned by that person) in a 12-month period 
must not exceed 5% of the issued and outstanding Common Shares of the Company, calculated on the date the Award 
is granted or issued to the person. The aggregate number of Common Shares that are issuable pursuant to all Awards 
granted or issued to any one Consultant in a 12-month period must not exceed 2% of the issued and outstanding 
Common Shares of the Company, calculated at the date the Award is granted or issued. The aggregate number of 
Common Shares issuable pursuant to all Awards granted or issued to all persons retained to provide investor relations 
services to the Company (including Consultants and Employees or Directors whose role and duties primarily consist 
of providing investor relations services) must not exceed 2% of the issued and outstanding Common Shares of the 
Company in any 12-month period, calculated at the date an Award is granted or issued to any such person. 
Disinterested shareholder approval will be required for any grant of Awards which will result in the number of 
Common Shares issuable pursuant to all Awards granted or issued to Insiders (as defined in the Securities Act (British 
Columbia)) as a group at any point in time or within a 12 month period exceeding 10% of the issued and outstanding 
Common Shares of the Company. 
 
Exercise Price. The exercise price of Options granted under the Compensation Plan is determined by the Board, 
provided that it is not less than the discounted market price, as that term is defined in Exchange policy manual, or such 
other minimum price as is permitted by the Exchange in accordance with the policies in effect at the time of the grant, 
or, if the Common Shares are no longer listed on the Exchange, then such other exchange or quotation system on 
which the Common Shares are listed or quoted for trading. The exercise price of Options granted to Insiders may not 
be decreased without disinterested Shareholder approval at the time of the proposed amendment. 
 
Cashless Exercise.  Subject to the rules and policies of the Exchange, the Board may, in its discretion and at any time, 
determine to grant a participant the alternative, when entitled to exercise an Option, to deal with such Option on a 
“cashless exercise” basis, on such terms as the Board may determine in its discretion (the “Cashless Exercise Right”). 
Without limitation, the Board may determine in its discretion that such Cashless Exercise Right, if any, grants a 
participant the right to engage a broker to sell such number of Common Shares as is necessary to raise an amount 
equal to the aggregate exercise price for all Options being exercised by that participant and any applicable tax 
withholdings. Pursuant to the Award agreement, the participant may authorize the broker to sell Common Shares on 
the open market and forward the proceeds to the Company to satisfy the exercise price and any applicable tax 
withholdings, promptly following which the Company shall issue the Common Shares underlying the number of 
Options as provided for in the Award agreement. In the event the Company permits a participant to exercise a Cashless 
Exercise Right, the Company shall make an election pursuant to subsection 110(1.1) of the Income Tax Act (Canada), 
as amended from time to time. 
 
Net Exercise.  The Company may accept the exercise of Options by optionees, other than those who provide investor 
relations services, without the optionee making any cash payment so the Company does not receive any cash from the 
exercise of the subject Options, and instead the optionee receives only the number of Common Shares that is the equal 
to the quotient obtained by dividing: 
 

(i) the product of the number of Options being exercised multiplied by the difference between the volume 
weighted average price (“VWAP”) of the Common Shares and the exercise price of the options; by 

 
(ii) the VWAP of the Common Shares. 

 
Term of Options. Subject to the termination and change of control provisions noted below, the term of any Option 
granted under the Compensation Plan is determined by the Board and may not exceed ten (10) years from the date of 
grant. Disinterested Shareholder approval will be required for any extension to Awards granted to individuals that are 
Insiders at the time of the proposed amendment. 
 
Deferment. Subject to the terms and conditions of the applicable Award agreement, if a participant wishes to defer 
settling an Award of RSUs, the participant must provide written notice to the Company within three business days of 
the Vesting Date. Subject to the terms and conditions of the applicable Award agreement, if a participant wishes to 
defer settling an Award of PSUs, the participant must provide written notice to the Company within three business 
days of the Determination Date (as defined in the Compensation Plan). 
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Vesting. All Options granted pursuant to the Compensation Plan will be subject to such vesting requirements as may 
be prescribed by the Exchange, if applicable, or as may be imposed by the Board. Options issued to persons retained 
to provide Investor Relations Activities must vest in stages over 12 months with no more than one-quarter of the 
Options vesting in any three month period. No Awards issued pursuant to the Compensation Plan, other than Options, 
may vest before the date that is one year following the date it is granted or issued. 
 
Termination. 
 
Options 
 
Any Options granted pursuant to the Compensation Plan will terminate at the end of the term of the Option. Where a 
participant’s relationship with the Company is terminated by the Company or a subsidiary for cause, all Options 
granted to the participant under the Compensation Plan will immediately terminate without payment, be forfeited and 
cancelled and shall be of no further force or effect as of the termination date. Where a participant’s relationship with 
the Company terminates by reason of termination by the Company or a subsidiary without cause, by voluntary 
termination, voluntary resignation or due to retirement by the participant, such that the participant no longer qualifies 
as an eligible person, all Options granted to the participant under the Compensation Plan that have not vested will vest 
and, in accordance with the Compensation Plan, shall be exercisable by such participant for a period of 90 days 
following the date the participant ceased to be an eligible person, or such longer period as may be provided for in the 
Award agreement or as may be determined by the Board provided such period does not exceed 12 months after the 
termination date. 
 
RSUs 
 
Where a participant’s relationship with the Company is terminated by the Company or a subsidiary for cause, all RSUs 
granted to the participant under the Compensation Plan will immediately terminate without payment, be forfeited and 
cancelled and shall be of no further force or effect as of the termination date. 
 
Where a participant’s relationship with the Company terminates by reason of termination by the Company or a 
subsidiary without cause, by voluntary termination, voluntary resignation or due to retirement by the participant, all 
RSUs granted to the participant under the Compensation Plan that have not vested will, unless the applicable Award 
agreement provides otherwise and subject to the provisions below, immediately terminate without payment, be 
forfeited and cancelled and shall be of no further force or effect as of the termination date and the participant shall 
have no right, title or interest therein whatsoever; provided, however, that any RSUs granted to such participant which, 
prior to the participant’s termination without cause, voluntary termination, voluntary resignation or retirement, had 
vested pursuant to the terms of the applicable Award agreement will accrue to the participant in accordance with the 
Compensation Plan. 
 
PSUs 
 
Where a participant’s relationship with the Company is terminated by the Company or a subsidiary for cause, all PSUs 
granted to the participant under the Compensation Plan will immediately terminate without payment, be forfeited and 
cancelled and shall be of no further force or effect as of the termination date. 
 
Where a participant’s relationship with the Company terminates by reason of termination by the Company or a 
subsidiary without cause, by voluntary termination, voluntary resignation or due to retirement by the participant, all 
PSUs granted to the participant which have not vested will, unless the Award agreement provides otherwise and 
subject to the provisions below, immediately terminate without payment, be forfeited and cancelled and shall be of no 
further force or effect as of the termination date, and the participant shall have no right, title or interest therein 
whatsoever; provided, however, the Board may determine, in its sole discretion, the number of the participant’s PSUs 
that will vest based on the extent to which the applicable performance have been satisfied in that portion of the 
performance cycle that has lapsed.  
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DSUs 
 
Upon a participant ceasing to be a participant by reason of Termination for Cause, the participant’s participation in 
the Compensation Plan shall be terminated immediately, all DSUs credited to such participant’s Awards that have not 
vested shall be forfeited and cancelled, and the participant’s rights to Common Shares or Cash Equivalent or a 
combination thereof that relate to such participant’s unvested DSUs shall be forfeited and cancelled on the Termination 
Date. The participant shall not receive any payment in lieu of cancelled DSUs that have not vested. “Termination for 
Cause” shall include, among other things, gross misconduct, theft, fraud, breach of confidentiality or breach of the 
Company’s codes of conduct and any other reason determined by the Company to be cause for termination. For the 
purposes of the Compensation Plan, the determination by the Company that the participant was discharged for cause 
shall be binding on the participant. 
 
Adjustments. Any adjustment to Awards granted or issued (except in relation to a consolidation or share split) must 
be subject to the prior acceptance of the Exchange, including adjustments related to an amalgamation, merger, 
arrangement, reorganization, spin-off, dividend or recapitalization. The Company will seek Disinterested Shareholder 
approval in respect of any material amendment to the Compensation Plan. 
 
The Compensation Plan is subject to the approval of the Exchange and if the Exchange finds the disclosure in this 
Information Circular to be inadequate, then the Shareholder approval may not be accepted by the Exchange. The 
Compensation Plan has been reviewed by the Exchange and the Company has incorporated any comments from the 
Exchange into the Compensation Plan. 
 
The implementation of the Compensation Plan remains subject to the ratification of the shareholders of the 
Company and final approval of the Exchange. 
 
The Compensation Plan Resolution 
 
Shareholders will be asked at the Meeting to approve, with or without variation, the following ordinary resolution (the 
“Compensation Plan Resolution”): 
 
“BE IT RESOLVED THAT:  
 

(a) The Company’s 2026 omnibus equity incentive plan (the “Compensation Plan”), in substantially the form 
attached as Schedule “C” to the management information circular of the Company dated as of August 17, 
2026, be and is hereby confirmed, ratified and approved, and the Company has the ability to grant awards 
under the Compensation Plan. 

 
(b) The board of directors of the Company be authorized in its absolute discretion to administer the 

Compensation Plan, and amend or modify the Compensation Plan in accordance with its terms and 
conditions and with the policies of the TSX Venture Exchange. 

 
(c) All issued and outstanding stock options of the Company previously granted shall be continued under and 

governed by the Compensation Plan. 
 

(d) Any director or officer of the Company be authorized and directed to do all acts and things and to execute 
and deliver all documents required, as in the opinion of such director or officer may be necessary or 
appropriate in order to give effect to this resolution.” 

 
Management recommends that Shareholders approve the Compensation Plan Resolution. If the Compensation Plan 
Resolution is approved by Shareholders, the Board will have the authority, in their sole discretion, to implement or 
revoke the Compensation Plan Resolution and otherwise implement or abandon the Compensation Plan. 
 
Proxies received in favour of management will be voted in favour of the approval of the Compensation Plan, 
unless the Shareholder has specified in their Proxy that their Common Shares are to be voted against such 
resolution. 
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OTHER BUSINESS 
 
As of the date of this Information Circular, management of the Company knows of no other matters to be acted upon 
at the Meeting. However, should any other matters properly come before the Meeting, the Common Shares represented 
by the Proxy solicited hereby will be voted on such matters in accordance with the best judgment of the persons voting 
the Common Shares represented by the Proxy. 
 

STATEMENT OF EXECUTIVE COMPENSATION 
 
For the purposes of this Information Circular: 
 
“CEO” means the Company’s chief executive officer; 
 
“CFO” means the Company’s chief financial officer; 

 
“Named Executive Officer” or “NEO” means: 
 

(a) the CEO; 
 

(b) the CFO; 
 

(c) in respect of the Company and its subsidiaries, the most highly compensated executive officer, other than 
the CEO and the CFO at the end of the most recently completed financial year whose total compensation 
was more than $150,000 for that financial year; and 
 

(d) each individual who would be an NEO under paragraph (c) but for the fact that the individual was neither 
an executive officer of the Company, nor acting in a similar capacity, at the end of that financial year. 

 
As at February 28, 2026, the end of the most recently completed financial year of the Company, the Company had 
two NEOs, whose name and positions held within the Company are set out in the summary compensation table below. 
 
An NEO or director of the Company is not permitted to purchase financial instruments, including, for greater certainty, 
prepaid variable forward contracts, equity swaps, collars, or units of exchange funds, that are designed to hedge or 
offset a decrease in market value of equity securities granted as compensation or held, directly by the NEO or director. 
 
Director and NEO Compensation, Excluding Compensation Securities 
 
The following table is a summary of compensation paid, payable, awarded, granted, given, or otherwise provided, 
directly or indirectly, by the Company, or a subsidiary of the Company, to each NEO and director, for each of the two 
most recently completed financial years, other than stock options and other compensation securities. 
 

Table of compensation excluding compensation securities 

Name 
and 

position 

Year 
Ended 
Feb 28 

Salary, 
consulting 

fee, 
retainer or 
commission 

($) 
Bonus 

($) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($) 

Value of all 
other 

compensati
on ($) 

Total 
compensati

on 
($) 

Michael Bennett(1) 
President, CEO, 
and Director 

2026 $204,000 Nil Nil Nil Nil $204,000 

2025 $204,000 Nil Nil Nil Nil $204,000 

Soraia Morais(2) 
CFO and 
Corporate 
Secretary 

2026 $120,000 Nil Nil Nil Nil $120,000 

2025 $120,000 Nil Nil Nil Nil $120,000 
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Table of compensation excluding compensation securities 

Name 
and 

position 

Year 
Ended 
Feb 28 

Salary, 
consulting 

fee, 
retainer or 
commission 

($) 
Bonus 

($) 

Committee 
or meeting 

fees 
($) 

Value of 
perquisites 

($) 

Value of all 
other 

compensati
on ($) 

Total 
compensati

on 
($) 

Alan Carter(3) 
Director and 
Executive 
Chairman 

2026 $75,000 Nil Nil Nil Nil $75,000 

2025 $75,000 Nil Nil Nil Nil $75,000 

Ian Talbot 

Director 
2026 Nil Nil Nil Nil Nil Nil 

2025 Nil Nil Nil Nil Nil Nil 

Pieter Le Roux 

Director 
2026 Nil Nil Nil Nil Nil Nil 

2025 Nil Nil Nil Nil Nil Nil 

Otavio Da Costa(4) 
Director 

2026 Nil Nil Nil Nil Nil Nil 

2025 Nil Nil Nil Nil Nil Nil 

Ioannis Tsitos(5) 
Former Director 

2026 Nil Nil Nil Nil Nil Nil 

2025 Nil Nil Nil Nil Nil Nil 
Notes: 
(1) See the below section titled “Employment, Consulting and Management Agreements” for a breakdown of Mr. Bennett’s 

compensation. 
(2) See the below section titled “Employment, Consulting and Management Agreements” for a breakdown of Ms. Morais’ 

compensation. 
(3) Mr. Carter received compensation for acting as the Executive Chairman of the Company.  See the below section titled 

“Employment, Consulting and Management Agreements” for a breakdown of Mr. Carter’s compensation for acting as Executive 
Chairman. 

(4) Mr. Da Costa was appointed as a director of the Company effective as of April 7, 2026. 
(5) Mr. Tsitos ceased to act as a director of the Company effective as of April 7, 2026. 
 
Stock Options and Other Compensation Securities 
 
The following table includes information with respect to the compensation securities that were granted or issued by the 
Company to the directors and NEOs of the Company in the most recently completed financial year for services provided 
or to be provided, directly or indirectly, to the Company or any of its subsidiaries. 
 

Compensation Securities 
Name and 
position 

Type of 
compensation 

security 

Number of 
compensation 

securities, 
number of 
underlying 

securities and 
percentage of 

class 

Date of 
issue or 
grant 

Issue, 
conversion 
or exercise 
price ($) 

Closing 
price of 

security or 
underlying 
security on 

date of 
grant ($) 

Closing 
price of 

security or 
underlying 
security at 
year end 

($) 

Expiry Date  

Michael 
Bennett(1) 
President, CEO, 
and Director 

Stock options 1,200,000 August 5, 
2025 

0.10 0.10 0.23 August 5, 2030 
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Compensation Securities 
Name and 
position 

Type of 
compensation 

security 

Number of 
compensation 

securities, 
number of 
underlying 

securities and 
percentage of 

class 

Date of 
issue or 
grant 

Issue, 
conversion 
or exercise 
price ($) 

Closing 
price of 

security or 
underlying 
security on 

date of 
grant ($) 

Closing 
price of 

security or 
underlying 
security at 
year end 

($) 

Expiry Date  

Soraia Morais(2) 
CFO and 
Corporate 
Secretary 

Stock options 550,000 August 5, 
2025 

0.10 0.10 0.23 August 5, 2030 

Alan Carter(3) 
Director and 
Executive 
Chairman 

Stock options 750,000 August 5, 
2025 

0.10 0.10 0.23 August 5, 2030 

Ian Talbot(4) 

Director 
Stock options 400,000 August 5, 

2025 
0.10 0.10 0.23 August 5, 2030 

Pieter Le Roux(5) 

Director 
Stock options 500,000 August 5, 

2025 
0.10 0.10 0.23 August 5, 2030 

Otavio Da 
Costa(6) 
Director 

Stock options nil      

Ioannis Tsitos(7) 
Former Director 

Stock options 400,000 August 5, 
2025 

0.10 0.10 0.23 August 5, 2030 

Notes: 
(1) Michael Bennett held an aggregate of 2,900,000 compensation securities on the last day of the most recently completed financial 

year end. 
(2) Soraia Morais held an aggregate of 1,300,000 compensation securities on the last day of the most recently completed financial 

year end. 
(3) Alan Carter held an aggregate of 1,950,000 compensation securities on the last day of the most recently completed financial year 

end. 
(4) Ian Talbot held an aggregate of 900,000 compensation securities on the last day of the most recently completed financial year. 
(5) Pieter Le Roux held an aggregate of 850,000 compensation securities on the last day of the most recently completed financial 

year end. 
(6) Otavio Da Costa did not hold any compensation securities on the last day of the most recently completed financial year. 
(7) Ioannis Tsitos held an aggregate of 900,000 compensation securities on the last day of the most recently completed financial 

year end. 
 
No compensation securities were exercised by directors or NEOs during the Company’s most recently completed 
financial year. 
 
Stock Option Plans and Other Incentive Plans 
 
The Company’s current rolling 10% stock option plan (the “Plan”) was approved at the annual general meeting of 
shareholders held on October 15, 2025.  It is expected that the Compensation Plan will replace the Plan upon receipt 
of Shareholder and Exchange approval of the Compensation Plan.  See “Approval of Omnibus Equity Compensation 
Plan” above for the material terms of the Omnibus Plan. 
 
The following summary of the material terms of the Plan does not purport to be complete and is qualified in its entirety 
by reference to the Plan. 
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Eligible Participants. Options may be granted under the Plan to directors and senior officers of the Company or its 
subsidiaries, management company employees (in this section of the Information Circular, collectively, the 
“Directors”), employees of the Company or its subsidiaries (in this section of the Information Circular, collectively, 
the “Employees”) or consultants of the Company or its subsidiaries (in this section of the Information Circular, 
collectively, the “Consultants”). The Board, in its discretion, determines which of the Directors, Employees or 
Consultants will be awarded options under the Plan. 
 
Number of Common Shares Reserved. The number of Common Shares which may be issued pursuant to options 
granted under the Plan may not exceed 10% of the issued and outstanding Common Shares at the date of granting of 
options.  Options that are exercised, cancelled or expire prior to exercise continue to be issuable under the Plan.  
 
Limitations. Under the Plan, the aggregate number of options granted to any one person (including companies wholly-
owned by that person) in a 12-month period must not exceed 5% of the issued and outstanding Common Shares of the 
Company, calculated on the date the option is granted.  The aggregate number of options granted to any one Consultant 
in a 12-month period must not exceed 2% of the issued and outstanding Common Shares of the Company, calculated 
at the date the option is granted. The aggregate number of options granted to all persons retained to provide investor 
relations services to the Company (including Consultants and Employees or Directors whose role and duties primarily 
consist of providing investor relations services) must not exceed 2% of the issued and outstanding Common Shares 
of the Company in any 12-month period, calculated at the date an option is granted to any such person.  Disinterested 
shareholder approval will be required for any grant of options which will result in the number of options granted to 
Insiders (as defined in the Securities Act (British Columbia)) as a group at any point in time or within a 12 month 
period exceeding 10% of the issued and outstanding Common Shares of the Company. 
 
Exercise Price. The exercise price of options granted under the Plan is determined by the Board, provided that it is not 
less than the discounted market price, as that term is defined in the TSX Venture Exchange (the “Exchange”) policy 
manual, or such other minimum price as is permitted by the Exchange in accordance with the policies in effect at the 
time of the grant, or, if the Common Shares are no longer listed on the Exchange, then such other exchange or quotation 
system on which the Common Shares are listed or quoted for trading. The exercise price of stock options granted to 
Insiders may not be decreased without disinterested Shareholder approval at the time of the proposed amendment. 
 
Term of Options. Subject to the termination and change of control provisions noted below, the term of any options 
granted under the Plan is determined by the Board and may not exceed ten (10) years from the date of grant.  
Disinterested Shareholder approval will be required for any extension to stock options granted to individuals that are 
Insiders at the time of the proposed amendment. 
 
Vesting. All options granted pursuant to the Plan will be subject to such vesting requirements as may be prescribed 
by the Exchange, if applicable, or as may be imposed by the Board.  Options issued to persons retained to provide 
investor relations activities must vest in stages over 12 months with no more than one-quarter of the options vesting 
in any three month period.  In the event of a Change of Control, as defined in the Plan, all unvested options will vest 
immediately.  The acceleration of options held by persons retained to provide investor relations services to the 
Company will be subject to prior Exchange acceptance. 
 
Dividend entitlement. The Plan does not include any dividend entitlement to participants.  If participants were entitled 
to receive options in lieu of dividends declared by the Company, and if the Company did not have sufficient 
unallocated options available to satisfy the obligation, then the Company may settle those entitlements with cash. 
 
Termination.  Any options granted pursuant to the Plan will terminate upon the earliest of: 
 

(a) the end of the term of the option; 
 

(b) on the date the holder ceases to be eligible to hold the option (the “Cessation Date”), if the Cessation 
Date is as a result of dismissal for cause; 

 
(c) one year from the date of death or disability, if the Cessation Date is as a result of death or disability; 
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(d) 90 days from the Cessation Date, if the Cessation Date is as a result of a reason other than death, disability 
or cause; or  

 
(e) on such other date as fixed by the Board, provided that the date is no more than one year from the 

Cessation Date, if the Cessation Date is as a result of a reason other than death, disability or cause. 
 
Exercise of Options.  The exercise price of an option must be paid in cash, other than as described below as determined 
by the Board:  
 

(a) Cashless Exercise.  The Company may make an arrangement with a brokerage firm pursuant to which 
the brokerage firm will loan money to an optionee to purchase the Common Shares issuable upon 
exercise of their options.  The brokerage firm would then sell a sufficient number of Common Shares to 
cover the exercise price of the options in order to repay the loan made to the optionee.  The brokerage 
firm would then receive an equivalent number of Common Shares from the exercise of the options and 
the optionee would then receive the balance of the Common Shares or the cash proceeds from the balance 
of such Common Shares. 

 
(b) Net Exercise.  The Company may accept the exercise of options by optionees other than those who 

provide investor relations services without the optionee making any cash payment so the Company does 
not receive any cash from the exercise of the subject options, and instead the optionee receives only the 
number of Common Shares that is the equal to the quotient obtained by dividing: 

 
(i) the product of the number of options being exercised multiplied by the difference between the 

VWAP of the Common Shares and the exercise price of the options; by 
 

(ii) the VWAP of the Common Shares. 
 
In the event of a Cashless Exercise or Net Exercise, the number of Options exercised, surrendered or converted, and 
not the number of Option Shares actually issued by the Corporation, must be included in calculating the limits set 
forth in Section 5(a) and Sections 6(f)(i)-(iii) and (iv) of the Plan. 
 
Adjustments.  Any adjustment to stock options granted or issued (except in relation to a consolidation or share split) 
will be subject to the prior acceptance of the Exchange. 
 
Employment, Consulting and Management Agreements 
 
On September 1, 2017, the Company entered into an agreement with Michael Bennett to fulfil the position of President 
and CEO.  According to the agreement, Mr. Bennett is entitled to receive $13,000 per month as well as stock options 
as determined by the Board.  Effective February 1, 2024, Mr. Bennett’s monthly fee was increased to $17,000.  Mr. 
Bennett may also receive an annual bonus as determined by the Board and will be tied to key annual or strategic targets 
or exceptional performance.  The agreement includes termination or change of control provisions whereby Mr. Bennett 
would receive a lump sum payment equal to 12 months’ fee and 90 days to exercise stock options granted to him. 
 
On May 20, 2020, the Company entered into an employment agreement with Soraia Morais, pursuant to which Ms. 
Morais agreed to act as the part-time CFO and Corporate Secretary of the Company at a salary of $5,000 per month. 
Effective May 31, 2023, Ms. Morais ceased to be an employee and, effective June 1, 2023, she entered into a service 
agreement with Altamira. The terms of the service agreement are the same as her previous employment agreement. 
Effective February 1, 2024, Ms. Morais’s monthly fee was increased to $10,000.  The agreement provides for Ms. 
Morais to be given three months’ notice of termination. The agreement includes termination or change of control 
provisions whereby Ms. Morais would receive a lump sum payment equal to 12 months’ fee. 
 



16 
 

On September 1, 2017, the Company entered into an agreement with Alan Carter to fulfil the position of Executive 
Chairman.  According to the agreement, Mr. Carter is entitled to receive $6,250 per month as well as stock options as 
determined by the Board.  Mr. Carter may also receive an annual bonus as determined by the Board and will be tied 
to key annual or strategic targets or exceptional performance.  The agreement includes termination or change of control 
provisions whereby Mr. Carter would receive a lump sum payment equal to 12 months’ fee and 90 days to exercise 
stock options granted to him. 
 
Oversight and Description of Director and NEO Compensation  
 
The Company has a compensation committee made up of three directors: Ian Talbot (Chair), Alan Carter and Otavio 
Da Costa. Tasks related to developing and monitoring the Company’s approach to the compensation of the Company’s 
NEOs and directors are performed by the compensation committee and overseen by the members of the Board. The 
compensation of the NEOs, directors and the Company’s employees or consultants, if any, is reviewed, recommended 
and approved by the Board without reference to any specific formula or criteria. NEOs that are also directors of the 
Company are involved in discussion relating to compensation, and disclose their interest in and abstain from voting 
on compensation decision relating to them, as applicable, in accordance with the applicable corporate legislation.  
 
The overall objective of the Company’s compensation strategy is to offer short, medium and long-term compensation 
components to ensure that the Company has in place programs to attract, retain and develop management of the highest 
caliber and has in place a process to provide for the orderly succession of management, including receipt on an annual 
basis of any recommendations of the compensation committee and the CEO, if any, in this regard. The Company 
currently has a short term compensation component in place, which includes the accrual and/or payment of 
management fees to certain NEOs, and a long-term compensation component in place, which may include the grant 
of stock options under the Plan. The Company intends to further develop these compensation components. Although 
it has not to date, the Board may in the future consider, on an annual basis, an award of bonuses to key executives and 
senior management. The amount and award of such bonuses is expected to be discretionary, depending on, among 
other factors, the financial performance of the Company and the position of the executive. The Board considers that 
the payment of such discretionary annual cash bonuses may satisfy the medium term compensation component.   
 
The objectives of the Company’s compensation policies and procedures are to align the interests of the Company’s 
employees with the interests of the Shareholders. Therefore, a significant portion of total compensation granted by the 
Company, being the grant of stock options, is based upon overall corporate performance. The Company relies on the 
recommendations of the compensation committee as well as Board discussion without a formal agenda for objectives, 
criteria and analysis, when determining executive compensation. There are currently no formal performance goals or 
similar conditions that must be satisfied in connection with the payment of executive compensation. 
 

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 
 
The following table sets out information as of the end of the Company’s most recently completed financial year with 
respect to compensation plans under which equity securities of the Company are authorized for issuance.  
 

Plan Category 

Number of securities 
to be issued upon 

exercise of 
outstanding options, 
warrants and rights 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights 

Number of securities 
remaining available for 
future issuance under 
equity compensation 

plans (excluding 
securities reflected in 

column (a)) 

Equity compensation plans 
approved by securityholders 20,020,000 $0.16 12,274,138 

Equity compensation plans not 
approved by securityholders Nil N/A Nil 

Total 20,020,000 $0.16 12,274,138 
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INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 
 
None of the directors, executive officers, employees, proposed nominees for election as directors or their associates, 
or any former executive officers, directors and employees of the Company or any of its subsidiaries, have been 
indebted to the Company or any of its subsidiaries since the beginning of the most recently completed financial year. 
 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 
 
Since the commencement of the Company’s most recently completed financial year, no informed person (a director, 
officer or holder of 10% or more of the Common Shares) or nominee for election as a director of the Company or any 
associate or affiliate of any informed person or proposed director had any interest in any transaction that has materially 
affected or would materially affect the Company or any of its subsidiaries. 
 

MANAGEMENT CONTRACTS 
 
Management functions of the Company or any of its subsidiaries are not to any substantial degree performed by anyone 
other than by the directors or executive officers of the Company or the subsidiary. See “Employment, consulting and 
management agreements” above. 

 
STATEMENT OF CORPORATE GOVERNANCE  

 
Corporate governance relates to the activities of the Board, the members of which are elected by and are accountable 
to the Shareholders, and takes into account the role of the individual members of management who are appointed by 
the Board and charged with the day to day management of the Company.  Pursuant to National Instrument 58-101 
Disclosure of Corporate Governance Practices (“NI 58-101”), the Company is required to disclose its corporate 
governance practices with respect to the corporate governance guidelines adopted in NI 58-101. These guidelines are 
not prescriptive, but have been used by the Company in adopting its corporate governance practices. The Company’s 
approach to corporate governance is set out in this Information Circular attached as Schedule A. 

 
AUDIT COMMITTEE  

 
Under National Instrument 52-110 – Audit Committees, venture issuers are required to provide certain disclosure with 
respect to their audit committee, including the text of the audit committee’s charter, the composition of the audit 
committee and the fees paid to the external auditor. This information with respect to the Company is provided in 
Schedule “B”. 

 
ADDITIONAL INFORMATION 

 
Additional information relating to the Company is available on SEDAR+ at www.sedarplus.com or on the Company’s 
website at www.altamiraresources.com. Financial information is provided in the Company’s comparative annual 
financial statements and management’s discussion and analysis for its most recently completed financial year, and is 
available online at www.sedarplus.com. Shareholders may request additional copies by telephone at (604) 676-5661.  

 
APPROVAL OF THE BOARD OF DIRECTORS 

 
The contents of this Information Circular have been approved and the delivery of it to each Shareholder of the 
Company entitled thereto and to the appropriate regulatory agencies has been authorized by the Company’s Board of 
Directors.  
 

DATED at Vancouver, British Columbia, this 17th day of August, 2026. 

By Order of the Board of Directors  

ALTAMIRA GOLD CORP. 

“Michael Bennett” 
President, Chief Executive Officer and Director
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SCHEDULE “A” 

CORPORATE GOVERNANCE DISCLOSURE 

Corporate Governance 

Corporate governance relates to the activities of the Board, the members of which are elected by and are accountable 
to the Shareholders, and takes into account the role of the individual members of management who are appointed by 
the Board and charged with the day to day management of the Company.  The Canadian Securities Administrators 
(“CSA”) have adopted National Policy 58-201 Corporate Governance Guidelines, which provides non prescriptive 
guidelines on corporate governance practices for reporting issuers such as the Company.  In addition, the CSA have 
implemented National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-101”), which 
prescribes certain disclosure by the Company of its corporate governance practices. This disclosure is presented below. 

Board of Directors 

The composition of the Board currently consists of the following five members: Michael Bennett, Alan Carter, Ian 
Talbot, Pieter Le Roux, and Otavio Da Costa.  It is proposed that all five directors will be nominated for re-election 
at the Meeting. 

There are three members of the Board who will be nominated for re-election at the Meeting, Ian Talbot, Pieter Le 
Roux, and Otavio Da Costa who are considered to be independent for purposes of membership on the Board. For this 
purpose, a director is independent if he has no direct or indirect “material relationship” with the Company. A “material 
relationship” is a relationship which could, in the view of the Board, be reasonably expected to interfere with the 
exercise of the director’s independent judgment.  Of the proposed nominees, Michael Bennett (President and CEO) 
and Alan Carter (Chairman) are considered to be a non-independent directors.   

Other Directorships 

The following table sets forth the directors of the Company who are directors of other reporting issuers as at August 
17, 2026: 

Name of Director Names of Other Reporting Issuer 
Alan Carter Cabral Gold Inc. 

Orientation and Continuing Education 

While the Company does not have formal orientation or training programs for new Board members, new Board 
members are provided with full access to the Company’s records, including all publicly filed documents of the 
Company, technical reports, internal financial information, management & technical experts and consultants and a 
summary of significant securities disclosure obligations. Board members are encouraged to communicate with 
management, auditors and technical consultants to keep themselves current with industry trends and developments 
and changes in legislation with management’s assistance and to attend related industry seminars. 

Ethical Business Conduct 

Corporate governance is the structure and process used to direct and manage the business and affairs of a corporation 
with the objective of enhancing shareholder value. The Board believes that the Company has in place corporate 
governance practices that are both effective and appropriate to the Company’s size and its business operations. 

Nomination of Directors 

The Board has the responsibility for identifying potential Board candidates. The Board assesses potential candidates 
to fill perceived needs on the Board for required skill, expertise, independence and other factors. 

Compensation 

Compensation is determined by the Board with recommendations from the compensation committee and is based on 
the compensation paid for directors and senior officers of companies of a similar size and stage of development. The 
appropriate compensation reflects the need to provide incentive and compensation for the time and effort expended 
by the directors and its management while taking into account the financial and other resources of the Company. 
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Other Board Committees 

The Company has no other Board Committees, other than the audit committee and the compensation committee. 

Assessments 

The Board conducts informal annual assessments of the Board’s effectiveness, its individual directors and its 
committees. 
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SCHEDULE “B” 
 

AUDIT COMMITTEE INFORMATION 
 
Pursuant to Section 224(1) of the British Columbia Business Corporations Act and National Instrument 52-110 of the 
Canadian Securities Administrators (“NI 52-110”) the Company is required to have an audit committee (the “Audit 
Committee”) comprised of not less than three directors, a majority of whom are not officers, control persons or 
employees of the Company or an affiliate of the Company. NI 52-110 requires the Company, as a venture issuer, to 
disclose annually in its Information Circular certain information concerning the constitution of its Audit Committee 
and its relationship with its independent auditor, as set forth below. 
 
The primary function of the Audit Committee is to assist the Board in fulfilling its financial oversight responsibilities 
by: (i) reviewing the financial reports and other financial information provided by the Company to regulatory 
authorities and Shareholders; (ii) reviewing the systems for internal corporate controls which have been established 
by the Board and management; and (iii) overseeing the Company’s financial reporting processes generally.  In meeting 
these responsibilities, the Audit Committee monitors the financial reporting process and internal control system; 
reviews and appraises the work of external auditors and provides an avenue of communication between the external 
auditors, senior management and the Board. The Audit Committee is also mandated to review and approve all material 
related party transactions. 
 
Composition: The Committee shall be comprised of a minimum three directors as determined by the Board of 
Directors. If the Company ceases to be a “venture issuer” (as that term is defined in NI 52-110), then all of the members 
of the Committee shall be free from any material relationship with the Company that, in the opinion of the Board of 
Directors, would interfere with the exercise of their independent judgment as a member of the Committee. 
 
If the Company ceases to be a “venture issuer” then all members of the Committee shall also have accounting or 
related financial management expertise. For the purposes of the Company's Audit Committee Charter, the definition 
of “financially literate” is the ability to read and understand a set of financial statements that present a breadth and 
level of complexity of accounting issues that are generally comparable to the breadth and complexity of the issues that 
can reasonably be expected to be raised by the Company's financial statements. The members of the Committee shall 
be elected by the Board of Directors at its first meeting following the annual shareholders' meeting. Unless a Chair is 
elected by the full Board of Directors, the members of the Committee may designate a Chair by a majority vote of the 
full Committee membership. 
 
Meetings: The Committee shall meet a least once annually, or more frequently as circumstances dictate or as may be 
prescribed by securities regulatory requirements. As part of its job to foster open communication, the Committee will 
meet at least annually with the Chief Financial Officer and the external auditor. 
 
Responsibilities and Duties: To fulfill its responsibilities and duties, the Committee shall: 
 
1.  Documents/Reports Review: review and update the Audit Committee Charter annually and review the 

Company's financial statements, management discussion and analysis and any annual and interim earnings 
press releases before the Company publicly discloses this information and any reports or other financial 
information (including quarterly financial statements), which are submitted to any governmental body, or to 
the public, including any certification, report, opinion, or review rendered by the external auditor. 

 
2.  External Auditor: 
 

(a)  review annually, the performance of the external auditor who shall be ultimately accountable to the 
Board of Directors and the Committee as representatives of the shareholders of the Company; 

 
(b)  obtain annually, a formal written statement of external auditor setting forth all relationships between 

the external auditor and the Company and review and discuss with the external auditor any disclosed 
relationships or services that may impact the objectivity and independence of the external auditor; 

 
(c)  take, or recommend that the Board of Directors take, appropriate action to oversee the independence 

of the external auditor, including the resolution of disagreements between management and the 
external auditor regarding financial reporting; 
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(d)  recommend to the Board of Directors the selection and, where applicable, the replacement of the 
external auditor nominated annually for shareholder approval and to recommend to the Board of 
Directors the compensation to be paid to the external auditor; 

 
(e)  at each meeting, where desired, consult with the external auditor, without the presence of management, 

about the quality of the Company’s accounting principles, internal controls and the completeness and 
accuracy of the Company's financial statements; 

 
(f)  review and approve the Company's hiring policies regarding partners, employees and former partners 

and employees of the present and former external auditor of the Company; 
 

(g)  review with management and the external auditor the audit plan for the year-end financial statements 
and review and pre-approve all audit and audit-related services and the fees and other compensation 
related thereto, and any non-audit services, provided by the Company’s external auditor. The pre-
approval requirement is waived with respect to the provision of non-audit services if: 

 
(i)  the aggregate amount of all such non-audit services provided to the Company constitutes not 

more than five percent of the total amount of revenues paid by the Company to its external auditor 
during the fiscal year in which the non-audit services are provided, 

 
(ii)  such services were not recognized by the Company at the time of the engagement to be non-audit 

services, and 
 

(iii)  such services are promptly brought to the attention of the Committee by the Company and 
approved prior to the completion of the audit by the Committee or by one or more members of 
the Committee who are members of the Board of Directors to whom authority to grant such 
approvals has been delegated by the Committee. 

 
Provided the pre-approval of the non-audit services is presented to the Committee's first scheduled meeting following 
such approval, such authority may be delegated by the Committee to one or more independent members of the 
Committee. 
 
3.  Financial Reporting Processes: 

 
(a)  in consultation with the external auditor, review with management the integrity of the Company's 

financial reporting process, both internal and external; 
 
(b)  consider the external auditor’ judgments about the quality and appropriateness of the Company’s 

accounting principles as applied in its financial reporting; 
 
(c)  consider and approve, if appropriate, changes to the Company’s auditing and accounting principles 

and practices as suggested by the external auditor and management; 
 
(d)  review significant judgments made by management in the preparation of the financial statements 

and the view of the external auditor as to appropriateness of such judgments; 
 
(e)  following completion of the annual audit, review separately with management and the external 

auditor any significant difficulties encountered during the course of the audit, including any 
restrictions on the scope of work or access to required information; 

 
(f)  review any significant disagreement among management and the external auditor in connection with 

the preparation of the financial statements; 
 
(g)  review with the external auditor and management the extent to which changes and improvements in 

financial or accounting practices have been implemented; 
 
(h)  review any complaints or concerns about any questionable accounting, internal accounting controls 

or auditing matters; 
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(i)  review certification process; 
 
(j)  establish a procedure for the receipt, retention and treatment of complaints received by the Company 

regarding accounting, internal accounting controls or auditing matters; and 
 
(k)  establish a procedure for the confidential, anonymous submission by employees of the Company of 

concerns regarding questionable accounting or auditing matters. 
 
4.  Other - review any related-party transactions, engage independent counsel and other advisors as it determines 

necessary to carry out its duties and to set and pay compensation for any independent counsel and other 
advisors employed by the Committee. 

 
Composition of the Audit Committee: The Company’s audit committee is currently comprised of three directors, Ian 
Talbot, Pieter Le Roux, and Otavio Da Costa.  All of the audit committee members are “independent” and “financially 
literate” as those terms are defined in NI 52-110. 
 
Relevant Education and Experience: 
 
Ian Talbot – Ian Talbot is currently the Chief Operating Officer of a group of Vancouver based junior mineral 
exploration companies.  He has over 35 years of experience in the mineral exploration industry as both a lawyer and 
an exploration geologist. As a geologist, he has worked with both junior and major resource companies. As a lawyer, 
he has practiced exclusively in the areas of mining and securities law in private practice and as in-house counsel with 
BHP Billiton World Exploration Inc. Mr. Talbot is financially literate and is able to understand and evaluate the 
financial statements of the Company at the current level of complexity. 
 
Pieter Le Roux – Mr. Le Roux has a BCom (Hons) in Accounting from the University of Johannesburg and is a 
Member of the South African Institute of Chartered Accountants. He is also a Member of the Singaporean Institute of 
Company Directors and a Member of the Australian Institute of Company Directors. He has significant finance, policy, 
legal, regulatory experience across a range of jurisdictions including Canada and Brazil and has worked at Board and 
senior executive level in Australia, Singapore, China, Korea, Japan, India, Switzerland, UK, The Netherlands, USA, 
Brazil, Peru & Chile. From 1997 to 2017, he was employed by BHP Billiton in a variety of senior executive roles. 
 
Otavio Da Costa – Mr. Costa is a macro investor and mining entrepreneur, and the Founder and CEO of Azuria Capital. 
His work is grounded in a differentiated macro framework focused on capital cycles, hard assets, and global 
imbalances, with a track record of consistently identifying major macro trends ahead of the broader market. His 
research reaches millions of readers globally, including institutional investors and policymakers who closely follow 
his insights. He is the founding shareholder of San Cristóbal Mining, following the leveraged acquisition of one of the 
world’s largest silver mines, now a cornerstone asset in the global precious metals industry. Mr. Costa is a frequent 
contributor to major financial media, including the Fox Business, The Wall Street Journal, Barron’s, and Bloomberg, 
and has presented his research at the International Monetary Fund. He graduated cum laude from Lindenwood 
University in St. Louis and competed in NCAA Division I tennis for Liberty University.  Mr. Costa is financially 
literate and is able to understand and evaluate the financial statements of the Company at the current level of 
complexity. 
 
Audit Committee oversight:  Since the commencement of the Company’s most recently completed financial year, the 
Board has not failed to adopt a recommendation of the Committee to nominate or compensate an external auditor. 
 
Reliance on Certain Exemptions: Since the commencement of the Company’s most recently completed financial year, 
the Company has not relied on the exemptions contained in sections 2.4, 6.1.1(4), 6.1.1(5), 6.1.1(6) or Part 8 of NI 
52-110.  Section 2.4 provides an exemption from the requirement that the Audit Committee must pre-approve all non-
audit services to be provided by the auditor, where the total amount of fees related to the non-audit services are not 
expected to exceed 5% of the total fees payable to the auditor in the fiscal year in which the non-audit services were 
provided.  Section 6.1.1(4), (5) and (6) provide exemptions in certain circumstances from the requirement that a 
majority of the members of the Audit Committee must not be executive officers, employees or control persons of the 
venture issuer.  Part 8 permits a company to apply to a securities regulatory authority for an exemption from the 
requirements of NI 52-110, in whole or in part.   
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Pre-approval Policies and Procedures: The Audit Committee has adopted specific policies and procedures for the 
engagement of non-audit services to the extent set forth in the Company’s Audit Committee Charter (see under the 
heading “Appointment of Auditor” in the Information Circular). 
 
External Auditor Service Fees: In the following table, “audit fees” are fees billed by the Company’s external auditor 
for services provided in auditing the Company’s annual financial statements for the subject year.  “Audit-related fees” 
are fees not included in audit fees that are billed by the auditor for assurance and related services that are reasonably 
related to the performance of the audit or review of the Company’s financial statements.  “Tax fees” are fees billed by 
the auditor for professional services rendered for tax compliance, tax advice and tax planning. “All other fees” are 
fees billed by the auditor for products and services not included in the foregoing categories. 
 
The fees paid by the Company to its auditor in respect of each of the last two fiscal years, by category, are as follows: 
 

Financial Year 
Ending Audit Fees Audit Related Fees Tax Fees All Other Fees 

2026 $37,000 Nil $2,600 Nil 
2025 $36,340 Nil $2,500 Nil 

 
Exemption:  The Company is relying on the exemption provided by section 6.1 of NI 52-110 which provides that the 
Company, as a venture issuer, is not required to comply with Part 3 (Composition of the Audit Committee) and Part 5 
(Reporting Obligations) of NI 52-110. 
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SCHEDULE “C” 
 

2026 OMNIBUS EQUITY COMPENSATION PLAN 
 

[See attached] 



ALTAMIRA GOLD CORP.  
(the “Company”) 

2026 EQUITY INCENTIVE PLAN 

SECTION 1 
ESTABLISHMENT AND PURPOSE OF THIS PLAN 

1.1 Purpose 

The purpose of this equity incentive plan (the “Plan”) is to promote the long-term success of the 
Company and the creation of shareholder value by: (i) encouraging the attraction and retention of 
Eligible Persons; (ii) encouraging such Eligible Persons to focus on critical long-term objectives; and 
(iii) promoting greater alignment of the interests of such Eligible Persons with the interests of the 
Company. 

SECTION 2 
DEFINITIONS 

2.1 Definitions 

As used in this Plan, the following terms shall have the meanings set forth below: 

(a) “Award” means any award of Options, RSUs, PSUs or DSUs granted under this Plan; 

(b) “Award Agreement” means any written agreement, contract, or other instrument or document, 
including an electronic communication, as may from time to time be designated by the Company 
as evidencing any Award granted under this Plan; 

(c) “Blackout Period” means a period of time during which the Company prohibits Participants 
from exercising, redeeming or settling an Award due to the existence of undisclosed material 
information and pursuant to a formal notice provided by the Company under a trading policy, 
which Blackout Period must expire promptly following general disclosure of the undisclosed 
material information; 

(d) “Board” means the board of directors of the Company; 

(e) “Cashless Exercise Right” has the meaning ascribed thereto in Section 5.1(m); 

(f) “CEO” means the Chief Executive Officer of the Company; 

(g) “CFO” means the Chief Financial Officer of the Company; 

(h) “Change of Control” means the acquisition by any person or by any person and a joint actor, 
whether directly or indirectly, of voting securities (as such terms are interpreted in the Securities 
Act) of the Company, which, when added to all other voting securities of the Company at the 
time held by such person or by such person and a person “acting jointly or in concert” with 
another person, as that phrase is interpreted in National Instrument 62-103, totals for the first 
time not less than fifty (50%) percent of the outstanding voting securities of the Company or the 
votes attached to those securities are sufficient, if exercised, to elect a majority of the Board; 

(i) “Company” means Altamira Gold Corp., a company incorporated under the Business 
Corporations Act (British Columbia), and any of its successors or assigns; 

(j) “Consultant” means a Person (other than a Director, Officer or Employee) that: 
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(i) is engaged to provide, on an ongoing bona fide basis, consulting, technical, 
management or other services to the Company or any Subsidiary of the Company, 
other than services provided in relation to a distribution (as defined in the Securities 
Act); 

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

(iii) in the reasonable opinion of the Company, spends or will spend a significant amount 
of time on the affairs and business of the Company or any of its Subsidiaries; 

and includes: 

(iv) for a Person that is an individual, a corporation of which such individual is the sole 
shareholder; 

(k) “Deferred Share Unit” or “DSU” means a right granted to a Participant, as compensation for 
employment or consulting services or services as a Director or Officer, to receive, for no 
additional cash consideration, securities of the Company on a deferred basis upon specified 
vesting criteria being satisfied, all as provided in Section 5.4 hereof and subject to the terms and 
conditions of this Plan and the applicable Award Agreement, and which may be paid in cash 
and/or Shares; 

(l) “Determination Date” means a date determined by the Board in its sole discretion but not later 
than 90 days after the expiry of a Performance Cycle; 

(m) “Director” means a member of the Company’s Board, or a member of the Board of any of the 
Company’s Subsidiaries; 

(n) “Disability” means any medical condition which qualifies a Participant for benefits under a 
long-term disability plan of the Company or Subsidiary; 

(o) “Discounted Market Price” means the Market Price less the discount set forth below, subject 
to a minimum price of $0.05: 

Closing Price Discount 

up to $0.50 25% 

$0.51 to $2.00 20% 

above $2.00 15% 

(p) “Effective Date” has the meaning ascribed thereto in Section 8.1; 

(q) “Election Form” means the form to be completed by a Director specifying the amount of Fees 
he or she wishes to receive in DSUs under this Plan; 

(r) “Eligible Person”, when used in connection with Options, means Officers, Directors, 
Employees, Management Company Employees and Consultants of the Company or any of its 
Subsidiaries but, when used in connection with PSUs, RSUs or DSUs, means only Officers, 
Directors, Employees, Management Company Employees and Consultants of the Company or 
any of its Subsidiaries that do not perform Investor Relations Activities; 
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(s) “Employee” means: 

(i) an individual who is considered an employee of the Company or any of its 
Subsidiaries under the Income Tax Act (Canada) and for whom income tax, 
employment insurance and Canada Pension Plan deductions must be made at source, 
or, with respect to U.S. Participants, an individual considered an employee of the 
Company or any of its Subsidiaries under 26 CFR §31.3401(c)-1, or equivalent 
legislation in the jurisdiction where the employee works, and for whom income tax, 
employment insurance, and similar deductions must be made at source;   

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

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

(t) “Exchange” means the TSX Venture Exchange, or such other exchange upon which the Shares 
of the Company may become listed for trading; 

(u) “Fees” means the annual Board retainer, chair fees, meeting attendance fees or any other fees 
payable to a Director; 

(v) “Grant Date” means, for any Award, the date specified by the Board as the grant date at the 
time it grants the Award or, if no such date is specified, the date upon which the Award was 
actually granted; 

(w) “Insider” has the meaning assigned to it in TSX Venture Exchange Policy 1.1 – Interpretation; 

(x) “Investor Relations Activities” means any activities, by or on behalf of the Company or a 
shareholder of the Company, that promote or reasonably could be expected to promote the 
purchase or sale of securities of the Company, but does not include: 

(i) the dissemination of information provided, or records prepared, in the ordinary course 
of business of the Company: 

(A) to promote the sale of products or services of the Company; or 

(B) to raise public awareness of the Company,  

that cannot reasonably be considered to promote the purchase or sale of securities of 
the Company; 

(ii) activities or communications necessary to comply with the requirements of: 

(A) applicable securities laws; or 
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(B) Exchange requirements or the by-laws, rules or other regulatory instruments 
of any other self-regulatory body or exchange having jurisdiction over the 
Company; 

(iii) communications by a publisher of, or writer for, a newspaper, magazine or business 
or financial publication, that is of general and regular paid circulation, distributed only 
to subscribers to it for value or to purchasers of it, if: 

(A) the communication is only through the newspaper, magazine or publication; 
and 

(B) the publisher or writer receives no commission or other consideration other 
than for acting in the capacity of publisher or writer; or 

(iv) activities or communications that may be otherwise specified by the Exchange; 

(y) “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 

(z) “ISO” means an Option that is granted to a U.S. Participant intended to constitute an incentive 
stock option within the meaning of Section 422 of the U.S. Tax Code, as described in Section 
5.1(o); 

(aa) “Management Company Employee” means an individual employed by a company providing 
management services to the Company, which services are required for the ongoing successful 
operation of the Company’s business enterprise; 

(bb) “Market Price” means, subject to the exceptions prescribed by the Exchange from time to time, 
the last closing price of the Company’s shares before the issuance of the required news release 
disclosing the grant of Awards (but, if the policies of the Exchange do not require such news 
release, then the last closing price of the Company’s shares before the Grant Date); 

(cc) “Market Unit Price” means the value of a Share determined by reference to the five-day 
volume-weighted average closing price of a Share for the five Trading Day period immediately 
preceding the relevant date; 

(dd) “Net Exercise” has the meaning ascribed thereto in Section 5.1(n); 

(ee) “Officer” means an officer (as defined in the Securities Act or, where the Securities Act does 
not apply, by other applicable securities laws) of the Company or any of its Subsidiaries; 

(ff) “Option” means incentive share purchase options entitling the holder thereof to purchase Shares 
at a specified price for a specified period of time, and includes an ISO; 

(gg) “Participant” means any Eligible Person to whom Awards under this Plan are granted; 

(hh) “Participant’s Account” means a notional account maintained for each Participant’s 
participation in this Plan which will show any RSUs, PSUs and/or DSUs credited to a Participant 
from time to time; 

(ii) “Performance-Based Award” means, collectively or as applicable, Performance Share Units, 
Restricted Share Units and Deferred Share Units; 
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(jj) “Performance Criteria” means criteria established by the Board which, without limitation, 
may include criteria based on the Participant’s personal performance and/or financial 
performance of the Company and its Subsidiaries, and that are to be used to determine the 
vesting of Performance Share Units; 

(kk) “Performance Cycle” means the applicable performance cycle of the Performance Share Units 
as may be specified by the Board in the applicable Award Agreement; 

(ll) “Performance Share Unit” or “PSU” means a right awarded to a Participant, as compensation 
for employment or consulting services or services as a Director or Officer, to receive, for no 
additional cash consideration, securities of the Company upon specified vesting criteria being 
satisfied, all as provided in Section 5.3 hereof and subject to the terms and conditions of this 
Plan and the applicable Award Agreement, and which may be paid in cash and/or Shares; 

(mm) “Person” means any individual, corporation, partnership, association, joint-stock company, 
trust, unincorporated organization, or governmental authority or body; 

(nn) “Restricted Share Unit” or “RSU” means a right awarded to a Participant, as compensation 
for employment or consulting services or services as a Director or Officer, to receive for no 
additional cash consideration, securities of the Company upon specified vesting criteria being 
satisfied, all as provided in Section 5.2 hereof and subject to the terms and conditions of this 
Plan and the applicable Award Agreement, and which may be paid in cash and/or Shares; 

(oo) “Restriction Period” means the time period between the Grant Date and the Vesting Date of 
an Award of Restricted Share Units specified by the Board in the applicable Award Agreement, 
which period shall be no less than 12 months; 

(pp) “Retirement” means retirement from active employment with the Company or a Subsidiary 
with the consent of an officer of the Company or the Subsidiary, and more particularly, for U.S. 
Participants, means Separation from Service, other than due to death or by action of the 
Company for Cause (including if the Company determines after the date of the Separation from 
Service that it could have terminated the U.S. Participant for Cause), after the U.S. Participant 
has attained either age 65 or age 55 with at least 10 years of service with the Company; 

(qq) “Section 409A” has the meaning ascribed thereto in Section 7.14(a); 

(rr) “Securities Act” means the Securities Act (British Columbia), as amended, from time to time; 

(ss) “Security-Based Compensation Arrangement” shall have the meaning ascribed thereto in the 
rules and policies of the Exchange, or in the event that such term is not defined in the rules and 
policies of the Exchange, shall mean a stock option plan, including this Plan, long-term incentive 
plan or any other compensation or incentive mechanism involving the issuance or potential 
issuance of Shares to one or more full-time employees, officers, Insiders, service providers or 
Consultants of the Company or a Subsidiary; 

(tt) “Separation from Service” has, with respect to a U.S. Participant, the meaning set forth in 
Section 409A of the U.S. Tax Code; 

(uu) “Shares” means the common shares of the Company; 

(vv) “Subsidiary” means a corporation, company or partnership that is controlled, directly or 
indirectly, by the Company; 
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(ww) “Termination Date” means, as applicable: 

(i) in the event of a Participant’s Retirement, voluntary termination, voluntary resignation 
or termination of employment as a result of a Disability, the date on which such 
Participant ceases to be an employee of the Company or a Subsidiary; and 

(ii) in the event of termination of the Participant’s employment by the Company or a 
Subsidiary, the date on which such Participant is advised by the Company or a 
Subsidiary, in writing or verbally, that his or her services are no longer required; 

(xx) “Trading Day” means any day on which the Exchange is open for trading; 

(yy) “U.S. Participant” means any Participant who, at any time during the period from the date an 
Award is granted to the date such award is exercised, redeemed, or otherwise paid to the 
Participant, is subject to income taxation in the United States on the income received for services 
provided to the Company or a Subsidiary and who is not otherwise exempt from United States 
income taxation under the relevant provisions of the United States Internal Revenue Code of 
1986, as amended, or the Canada-U.S. Income Tax Convention, as amended; 

(zz) “U.S. Tax Code” means the United States Internal Revenue Code of 1986, as amended; 

(aaa) “Vesting Date” means in respect of any Award, the date when the Award is fully vested in 
accordance with the provisions of this Plan and the applicable Award Agreement; and 

(bbb) “VWAP” means the volume weighted average trading price of the Shares on the Exchange 
calculated by dividing the total value by the total volume of such securities traded for the five 
Trading Days immediately preceding the exercise of the subject Option. 

SECTION 3 
ADMINISTRATION 

3.1 Board to Administer Plan 

Except as otherwise provided herein, this Plan shall be administered by the Board of the Company 
(and, for clarity, not by the Board of any subsidiary of the Company) and the Board of the Company 
shall have full authority to administer this Plan, including the authority to interpret and construe any 
provision of this Plan and to adopt, amend and rescind such rules and regulations for administering 
this Plan as the Board of the Company may deem necessary in order to comply with the requirements 
of this Plan. 

3.2 Delegation to Committee 

All of the powers exercisable hereunder by the Board may, to the extent permitted by applicable law 
and as determined by resolution of the Board, be delegated to and exercised by such committee as the 
Board may determine. 

3.3 Interpretation 

All actions taken and all interpretations and determinations made or approved by the Board in good 
faith shall be final and conclusive and shall be binding on the Participants and the Company. 

3.4 No Liability 
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No Director shall be personally liable for any action taken or determination or interpretation made or 
approved in good faith in connection with this Plan and the Directors shall, in addition to their rights 
as Directors, be fully protected, indemnified and held harmless by the Company with respect to any 
such action taken or determination or interpretation made. The appropriate officers of the Company 
are hereby authorized and empowered to do all things and execute and deliver all instruments, 
undertakings and applications and writings as they, in their absolute discretion, consider necessary for 
the implementation of this Plan and of the rules and regulations established for administering this Plan. 
All costs incurred in connection with this Plan shall be for the account of the Company. 

SECTION 4 
SHARES AVAILABLE FOR AWARDS 

4.1 Limitations on Shares Available for Issuance 

(a) The aggregate number of Shares issuable under this Plan (and all of the Company’s other 
Security-Based Compensation Arrangements) in respect of Options shall not exceed 10% of the 
Company’s then total issued and outstanding Shares calculated as at the date of any grant and 
in accordance with the Policies of the Exchange. 

(b) The aggregate number of Shares issuable under this Plan (and all of the Company’s other 
Security-Based Compensation Arrangements) in respect of Performance-Based Awards shall 
not exceed 29,665,805.   

(c) Notwithstanding anything to the contrary, the maximum number of Shares issuable pursuant to 
ISOs under this Plan shall be the lesser of the 10%, as set out in Section 4.1(a), or 29,665,805, 
subject to adjustment pursuant to Section 4.3. 

(d) So long as it may be required by the rules and policies of the Exchange: 

(i) unless the Company has obtained disinterested shareholder approval of this Plan, the 
maximum aggregate number of Shares issuable to any Participant under this Plan, 
within any 12 month period, together with Shares reserved for issuance to such 
Participant (and to Companies wholly-owned by that Participant) under all of the 
Company’s other Security-Based Compensation Arrangements, shall not exceed five 
percent (5%) of the issued and outstanding Shares (calculated as at the date of any 
grant); 

(ii) unless the Company has obtained disinterested shareholder approval of this Plan, the 
maximum aggregate number of Shares issuable to Insiders under this Plan, within any 
12 month period, together with Shares reserved for issuance to Insiders under all of 
the Company’s other Security-Based Compensation Arrangements, shall not exceed 
ten percent (10%) of the issued and outstanding Shares (calculated as at the date of 
any grant);  

(iii) unless the Company has obtained disinterested shareholder approval of this Plan, the 
maximum aggregate number of Shares issuable to Insiders under this Plan, at any 
point in time, together with Shares reserved for issuance to Insiders under all of the 
Company’s other Security-Based Compensation Arrangements, shall not exceed ten 
percent (10%) of the issued and outstanding Shares; 

(iv) the maximum aggregate number of Shares issuable to any one Consultant, within any 
12 month period, together with Shares issuable to such Consultant under all of the 
Company’s other Security-Based Compensation Arrangements, shall not exceed two 
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percent (2%) of the issued and outstanding Shares (calculated as at the date of any 
grant); and 

(v) the maximum aggregate number of Shares issuable pursuant to grants of Options to 
all Investor Relation Service Providers performing Investor Relations Activities, 
within any 12 month period, shall not in aggregate exceed two percent (2%) of the 
issued and outstanding Shares (calculated as at the date of any grant).  For the 
avoidance of doubt, Persons performing Investor Relations Activities are only eligible 
to receive Options under this Plan; they are not eligible to receive any Performance-
Based Award or other type of securities based compensation under this Plan. 

4.2 Accounting for Awards 

For purposes of this Section 4: 

(a) if an Award is denominated in Shares, the number of Shares covered by such Award, or to which 
such Award relates, shall be counted on the Grant Date of such Award against the aggregate 
number of Shares available for granting Awards under this Plan; and 

(b) notwithstanding anything herein to the contrary, any Shares related to Awards which terminate 
by expiration, forfeiture, cancellation, or otherwise without the issuance of such Shares, shall 
be available again for granting Awards under this Plan. 

4.3 Anti-Dilution 

If the number of outstanding Shares is increased or decreased as a result of a stock split, consolidation 
or recapitalization and not as a result of the issuance of Shares for additional consideration or by way 
of stock dividend, the Board may, subject to the prior acceptance of the Exchange in the case of a 
recapitalization, make appropriate adjustments to the number and price (or other basis upon which an 
Award is measured) of Options, RSUs, PSUs or DSUs credited to a Participant. Any determinations 
by the Board as to the required adjustments shall be made in its sole discretion and all such adjustments 
shall be conclusive and binding for all purposes under this Plan. 

SECTION 5 
AWARDS 

5.1 Options 

(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms and 
conditions as the Board may prescribe, the Board may, from time to time, grant Awards of 
Options to Eligible Persons.  Options granted to an Eligible Person shall be credited, as of the 
Grant Date, to the Participant’s Account. The number of Options to be credited to each 
Participant shall be determined by the Board in its sole discretion in accordance with this Plan. 
Each Option shall, contingent upon the lapse of any restrictions, represent the right to purchase 
one (1) Share. The number of Options granted pursuant to an Award shall be specified in the 
applicable Award Agreement. 

(b) Exercise Price - The exercise price of an Option granted under this Plan shall not be less than 
the Discounted Market Price, provided that if an Option is proposed to be granted by the 
Company which has just been recalled for trading following a suspension or halt, the Company 
must wait at least ten Trading Days since the day on which trading in the Company’s securities 
resumes before setting the exercise price for and granting the Option. 



9 

(c) Expiry Date - Each Option shall, unless sooner terminated, expire on a date to be determined by 
the Board which will not exceed 10 years from the Grant Date. 

(d) Different Exercise Periods, Prices and Number - The Board may, in its absolute discretion, upon 
granting Options under this Plan, specify different time periods following the dates of granting 
the Options during which the Participant may exercise their Options to purchase Shares and may 
designate different exercise prices and numbers of Shares in respect of which each Participant 
may exercise his option during each respective time period. 

(e) Vesting - Subject to the discretion of the Board, the Options granted to a Participant under this 
Plan shall vest as determined by the Board on the Grant Date of such Options.  If the Board does 
not specify a vesting schedule at the Grant Date, then Options granted to persons other than 
those conducting Investor Relations Activities shall vest fully on the Grant Date, and in any 
event in accordance with the policies of the Exchange. Options issued to Persons conducting 
Investor Relations Activities must vest (and shall not otherwise be exercisable) in stages over a 
minimum of 12 months such that: 

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

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

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

(iv) the remainder of the Options vest no sooner than 12 months after the Grant Date. 

(f) Change of Control – If the Award Agreement so provides, in the event of a Change of Control, 
all Options granted to a Participant who ceases to be an Eligible Person shall become fully 
vested in such Participant and shall become exercisable by the Participant in accordance with 
the terms of the Award Agreement and Section 5.1(l) hereof.  If the Participant provides Investor 
Relations Activities, no acceleration of the vesting of any Options shall be permitted without 
prior Exchange review and acceptance. 

(g) Death – In the event of the death of an Optionee, the Optionee’s Option must be exercised only 
by the person or persons to whom the Optionee’s rights under the Option will pass by the 
Optionee’s will or the laws of descent and distribution.  In the event of the death or disability of 
an Optionee, the Optionee’s Option may be exercised to the extent that the Optionee was entitled 
to exercise the Option at the date of the Optionee’s death or disability.  The period in which the 
Optionee’s Option may be exercised must not exceed one year from the date of the Optionee’s 
death. 

(h) Termination of Participant’s Relationship with the Company 

(i) Where a Participant’s relationship with the Company is terminated by the Company 
or a Subsidiary for cause, all Options granted to the Participant under this Plan will 
immediately terminate without payment, be forfeited and cancelled and shall be of no 
further force or effect as of the Termination Date. 

(ii) Where a Participant’s relationship with the Company terminates by reason of 
termination by the Company or a Subsidiary without cause, by voluntary termination, 
voluntary resignation or due to Retirement by the Participant, such that the Participant 
no longer qualifies as an Eligible Person, all Options granted to the Participant under 
this Plan that have not vested will, unless the applicable Award Agreement provides 
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otherwise and subject to the provisions below, immediately terminate without 
payment, be forfeited and cancelled and shall be of no further force or effect as of the 
Termination Date; provided, however, that any Options granted to such Participant 
which, prior to the Participant’s termination without cause, voluntary termination, 
voluntary resignation or Retirement, had vested pursuant to the terms of the applicable 
Award Agreement will accrue to the Participant in accordance with Section 5.1(l) 
hereof and shall be exercisable by such Participant for a period of 90 days following 
the date the Participant ceased to be an Eligible Person, or such longer period as may 
be provided for in the Award Agreement or as may be determined by the Board 
provided such period does not exceed 12 months after the Termination Date. 

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary 
such that the Participant no longer qualifies as an Eligible Person, the Participant’s 
eligibility to receive further grants of Awards of Options under this Plan shall cease 
as of the Termination Date. 

(i) Disability - Where a Participant becomes afflicted by a Disability, all Options granted to the 
Participant under this Plan will continue to vest in accordance with the terms of such Options; 
provided, however, that no Options may be exercised during a leave of absence. Where a 
Participant’s relationship is terminated due to Disability such that the Participant ceases to be 
an Eligible Person, all Options granted to the Participant under this Plan that have not vested 
will immediately vest and will accrue to the Participant in accordance with Section 5.1(l) hereof 
and shall be exercisable by such Participant for a period of 90 days following the Termination 
Date, or such longer period as may be provided for in the Award Agreement or as may be 
determined by the Board.   

(j) Hold Period - In addition to any resale restrictions under securities laws, and any other 
circumstance for which the Exchange hold period may apply, where Options are granted to 
Directors or Officers or Consultants or promoters, or where the Option exercise price includes 
a discount as permitted by the Exchange, or where the Options are granted to or the exercise of 
Options results in a Person owning more than 10% of the voting rights of the Company’s 
securities and who has the right to elect or appoint one ore more Directors or Officers of the 
Company, the Options and any Shares issued on the exercise of such Options must be legended 
with a four (4) month Exchange hold period commencing on the Grant Date: 

“Without prior written approval of the Exchange and compliance with all applicable 
securities legislation, the securities represented by this certificate may not be sold, 
transferred, hypothecated or otherwise traded on or through the facilities of the TSX 
Venture Exchange or otherwise in Canada or to or for the benefit of a Canadian resident 
until [insert date].” 

(k) Notice - Options shall be exercised only in accordance with the terms and conditions of the 
Award Agreements under which they are respectively granted and shall be exercisable only by 
notice in writing to the CEO and CFO of the Company. 

(l) Payment of Award - Subject to any vesting or other limitations described in each individual 
Award Agreement, Options may be exercised in whole or in part at any time prior to their lapse 
or termination, by the Participant, or if Section 5.1(g) applies, by the Participant’s estate within 
one year of the death of the Participant, into such number of Shares equal to the number of 
Options credited to the Participant’s Account that become exercisable on the Vesting Date.  The 
exercise price of all Options must be paid in cash. Shares purchased by a Participant on exercise 
of an Option shall be paid for in full at the time of their purchase (i.e. concurrently with the 
giving of the requisite notice). 
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(m) Cashless Exercise Right - Subject to the rules and policies of the Exchange, the Board may, in 
its discretion and at any time, determine to grant a Participant the alternative, when entitled to 
exercise an Option, to deal with such Option on a “cashless exercise” basis, on such terms as 
the Board may determine in its discretion (the “Cashless Exercise Right”). Without limitation, 
the Company may make an arrangement with a brokerage firm pursuant to which the brokerage 
firm will loan money to a Participant to purchase the Shares underlying the Options. The 
brokerage firm then sells a sufficient number of Shares to cover the exercise price of the Options 
in order to repay the loan made to the Participant. The brokerage firm receives an equivalent 
number of Shares from the exercise of the Options and the Participant then receives the balance 
of the Shares or the cash proceeds from the balance of such Shares.  

In the event the Company permits a Participant to exercise a Cashless Exercise Right, the 
Company shall make an election pursuant to subsection 110(1.1) of the Income Tax Act 
(Canada), as amended from time to time. 

(n) Net Exercise of Options – Subject to the rules and policies of the Exchange, the Board may, in 
its discretion and at any time, determine to grant a Participant the alternative, when entitled to 
exercise an Option, to deal with such Option on a “net exercise” basis (the “Net Exercise”), 
being an arrangement whereby (i) Options, excluding Options held by any Investor Relations 
Service Provider, are exercised without the Participant making any cash payment to the 
Company, and (ii) the Company then issues to the Participant that number of Shares that is the 
equal to the quotient obtained by dividing: 

(i) the product of the number of Options being exercised multiplied by the difference 
between the VWAP of the Shares and the exercise price of the Option; by 

(ii) the VWAP of the Shares. 

(o) ISOs.  ISOs are available only for Participants who are employees of the Company, or a “parent 
corporation” or “subsidiary corporation” (as such terms are defined in Section 424(e) and (f) of 
the U.S. Tax Code), on the date the Option is granted, and, not withstanding this Section 5.1(o), 
may only be granted in accordance with applicable Securities Laws and regulations and policies 
of the Exchange. In addition, a Participant who holds an ISO must continue as an employee, 
except that upon termination of employment the Option will continue to be treated as an ISO 
for up to three months, after which the Option will no longer qualify as an ISO, except as 
provided in this Section 5.1(o). A Participant’s employment will be deemed to continue during 
period of sick leave, military leave or other bona fide leave of absence, provided the leave of 
absence does not exceed three months, or the Participant’s return to employment is guaranteed 
by statute or contract. If a termination of employment is due to permanent disability, an Option 
may continue its ISO status for up to one year, and if the termination is due to death, the ISO 
status may continue for the balance of the Option’s term. Nothing in this Section 5.1(o) will be 
deemed to extend the original expiry date of an Option. A Participant who owns, or is deemed 
to own, pursuant to Section 424(e) of the U.S. Tax Code, Shares accounting for more than ten 
percent (10%) of the total combined voting power of all classes of stock of the Company may 
not be granted an ISO unless (i) the Option Price is at least one hundred and ten percent (110%) 
of the Market Value of the Shares, as of the Grant Date, and (ii) the Option is not exercisable 
after the expiration of five (5) years from the date of grant. To the extent the aggregate Market 
Value (determined as of the date of grant) of Shares with respect to which ISOs are exercisable 
for the first time by a Participant during any calendar year (under all plans of the Company and 
any affiliates) exceeds One Hundred Thousand United States Dollars (US$100,000), the Options 
or portions thereof that exceed such limit (according to the order in which they were granted) 
shall be treated as Options other than ISOs, notwithstanding any contrary provision in the 
applicable Award Agreement.   



12 

5.2 Restricted Share Units 

(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms and 
conditions as the Board may prescribe, the Board may, from time to time, grant Awards of 
Restricted Share Units to Eligible Persons that do not perform Investor Relations Activities. 
Restricted Share Units granted to a Participant shall be credited, as of the Grant Date, to the 
Participant’s Account. The number of Restricted Share Units to be credited to each Participant 
shall be determined by the Board in its sole discretion in accordance with this Plan. Each 
Restricted Share Unit shall, contingent upon the lapse of any restrictions, represent one (1) 
Share. The number of Restricted Share Units granted pursuant to an Award and the Restriction 
Period in respect of such Restricted Share Units shall be specified in the applicable Award 
Agreement. 

(b) Restrictions - Restricted Share Units shall be subject to such restrictions as the Board, in its sole 
discretion, may establish in the applicable Award Agreement, which restrictions may lapse 
separately or in combination at such time or times and on such terms, conditions and satisfaction 
of objectives as the Board may, in its discretion, determine at the time an Award is granted. 

(c) Vesting - All Restricted Share Units will vest and become payable by the issuance of Shares at 
the end of the Restriction Period if all applicable restrictions have lapsed, as such restrictions 
may be specified in the Award Agreement.  No Restricted Share Units may vest before the date 
that is one year following the Grant Date of the Award. 

(d) Deferment - Subject to the terms and conditions of the applicable Award Agreement, if a 
Participant wishes to defer settling an Award of Restricted Share Units, the Participant must 
provide written notice (“RSU Deferral Notice”) to the CEO and CFO of the Company within 
three business days of the Vesting Date (the “RSU Deferral Period”).  

(e) Change of Control – If the Award Agreement so provides, in the event of a Change of Control 
and the Participant ceases to be an Eligible Person, all restrictions upon any Restricted Share 
Units shall lapse immediately and all such Restricted Share Units shall become fully vested in 
the Participant and will accrue to the Participant in accordance with Section 5.2(i) hereof. 

(f) Death - Other than as may be set forth in the applicable Award Agreement, upon the death of a 
Participant, any Restricted Share Units granted to such Participant which, prior to the 
Participant’s death, have not vested, will be immediately and automatically forfeited and 
cancelled without further action and without any cost or payment, and the Participant or his or 
her estate, as the case may be, shall have no right, title or interest therein whatsoever. Any 
Restricted Share Units granted to such Participant which, prior to the Participant’s death, had 
vested pursuant to the terms of the applicable Award Agreement will accrue to the Participant’s 
estate in accordance with Section 5.2(i) hereof. 

(g) Termination of a Participant’s Relationship with the Company 

(i) Where a Participant’s relationship with the Company is terminated by the Company 
or a Subsidiary for cause, all Restricted Share Units granted to the Participant under 
this Plan will immediately terminate without payment, be forfeited and cancelled and 
shall be of no further force or effect as of the Termination Date. 

(ii) Where a Participant’s relationship with the Company terminates by reason of 
termination by the Company or a Subsidiary without cause, by voluntary termination, 
voluntary resignation or due to Retirement by the Participant, all Restricted Share 
Units granted to the Participant under this Plan that have not vested will, unless the 
applicable Award Agreement provides otherwise and subject to the provisions below, 
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immediately terminate without payment, be forfeited and cancelled and shall be of no 
further force or effect as of the Termination Date and the Participant shall have no 
right, title or interest therein whatsoever; provided, however, that any Restricted Share 
Units granted to such Participant which, prior to the Participant’s termination without 
cause, voluntary termination, voluntary resignation or Retirement, had vested 
pursuant to the terms of the applicable Award Agreement will accrue to the Participant 
in accordance with Section 5.2(i) hereof. 

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary 
such that the Participant no longer qualifies as an Eligible Person, the Participant’s 
eligibility to receive further grants of Awards of Restricted Share Units under this Plan 
shall cease as of the Termination Date. 

(h) Disability - Where a Participant becomes afflicted by a Disability, all Restricted Share Units 
granted to the Participant under this Plan will continue to vest in accordance with the terms of 
such Restricted Share Units; provided, however, that no Restricted Share Units may be 
redeemed during a leave of absence. Where a Participant’s relationship is terminated due to 
Disability such that the Participant ceases to be an Eligible Person, all Restricted Share Units 
granted to the Participant under this Plan that have not vested will, unless the applicable Award 
Agreement provides otherwise and subject to the provisions below, immediately terminate 
without payment, be forfeited and cancelled and shall be of no further force or effect as of the 
Termination Date and the Participant shall have no right, title or interest therein whatsoever; 
provided, however, that any Restricted Share Units granted to such Participant which, prior to 
the Participant’s termination due to Disability, had vested pursuant to terms of the applicable 
Award Agreement will accrue to the Participant in accordance with Section 5.2(i) hereof. 

(i) Payment of Award - Unless the Company has received an RSU Deferral Notice from the 
Participant, as soon as practicable after each RSU Deferral Period of an Award of Restricted 
Share Units, the Company shall, at the sole discretion of the Board, either: 

(i) issue to the Participant, or if Section 5.2(f) applies, to the Participant’s estate, from 
treasury the number of Shares equal to the number of Restricted Share Units credited 
to the Participant’s Account that have vested and become payable on the next Trading 
Day after the RSU Deferral Period; or 

(ii) make a cash payment in an amount equal to the Market Unit Price on the next Trading 
Day after the RSU Deferral Period of the Restricted Share Units credited to a 
Participant’s Account that have vested and become payable, net of applicable 
withholdings. 

As of the end of the RSU Deferral Period the Restricted Share Units in respect of which such 
Shares are issued or cash payment made shall be cancelled and no further payments shall be 
made to the Participant under this Plan in relation to such Restricted Share Units. 

5.3 Performance Share Units 

(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms and 
conditions as the Board may prescribe, the Board may, from time to time, grant Awards of 
Performance Share Units to Eligible Persons that do not perform Investor Relations Activities. 
Performance Share Units granted to a Participant shall be credited, as of the Grant Date, to the 
Participant’s Account. The number of Performance Share Units to be credited to each 
Participant shall be determined by the Board, in its sole discretion, in accordance with this Plan. 
Each Performance Share Unit shall, contingent upon the attainment of the Performance Criteria 
within the Performance Cycle, represent one (1) Share. The number of Performance Share Units 
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granted pursuant to an Award, the Performance Criteria which must be satisfied in order for the 
Performance Share Units to vest and the Performance Cycle in respect of such Performance 
Share Units shall be specified in the applicable Award Agreement. 

(b) Performance Criteria - The Board will select, settle and determine the Performance Criteria 
(including without limitation the attainment thereof), for purposes of the vesting of the 
Performance Share Units, in its sole discretion. An Award Agreement may provide the Board 
with the right, during a Performance Cycle or after it has ended, to revise the Performance 
Criteria and the Award amounts if unforeseen events (including, without limitation, changes in 
capitalization, an equity restructuring, an acquisition or a divestiture) occur which have a 
substantial effect on the financial results and which in the sole judgment of the Board make the 
application of the Performance Criteria unfair unless a revision is made. Notices will be 
provided by the Company to applicable regulatory authorities or stock exchanges as may be 
required with respect to the foregoing. 

(c) Vesting - All Performance Share Units will vest and become payable to the extent that the 
Performance Criteria set forth in the Award Agreement are satisfied in the Performance Cycle, 
the determination of which satisfaction shall be made by the Board on the Determination Date.  
No Performance Share Units may vest before the date that is one year following the Grant Date 
of the Award. 

(d) Deferment - Subject to the terms and conditions of the applicable Award Agreement, if a 
Participant wishes to defer settling an Award of Performance Share Units, the Participant must 
provide written notice (“PSU Deferral Notice”) to the CEO and CFO of the Company within 
three business days of the Determination Date (the “PSU Deferral Period”).  

(e) Change of Control – If the Award Agreement so provides, in the event of a Change of Control 
and the Participant ceases to be an Eligible Person, all Performance Share Units granted to a 
Participant shall become fully vested in such Participant (without regard to the attainment of 
any Performance Criteria) and shall become payable to the Participant in accordance with 
Section 5.3(i) hereof. 

(f) Death - Other than as may be set forth in the applicable Award Agreement and below, upon the 
death of a Participant, all Performance Share Units granted to the Participant which, prior to the 
Participant’s death, have not vested, will immediately and automatically be forfeited and 
cancelled without further action and without any cost or payment, and the Participant or his or 
her estate, as the case may be, shall have no right, title or interest therein whatsoever; provided, 
however, the Board may determine, in its sole discretion, the number of the Participant’s 
Performance Share Units that will vest based on the extent to which the applicable Performance 
Criteria set forth in the Award Agreement have been satisfied in that portion of the Performance 
Cycle that has lapsed. The Performance Share Units that the Board determines to have vested 
shall become payable in accordance with Section 5.3(i) hereof. 

(g) Termination of a Participant’s Relationship with the Company 

(i) Where a Participant’s relationship with the Company is terminated by the Company 
or a Subsidiary for cause, all Performance Share Units granted to the Participant under 
this Plan will immediately terminate without payment, be forfeited and cancelled and 
shall be of no further force or effect as of the Termination Date. 

(ii) Where a Participant’s relationship with the Company terminates by reason of 
termination by the Company or a Subsidiary without cause, by voluntary termination, 
voluntary resignation or due to Retirement by the Participant, all Performance Share 
Units granted to the Participant which have not vested will, unless the Award 
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Agreement provides otherwise and subject to the provisions below, immediately 
terminate without payment, be forfeited and cancelled and shall be of no further force 
or effect as of the Termination Date, and the Participant shall have no right, title or 
interest therein whatsoever; provided, however, the Board may determine, in its sole 
discretion, the number of the Participant’s Performance Share Units that will vest 
based on the extent to which the applicable Performance Criteria set forth in the 
Award Agreement have been satisfied in that portion of the Performance Cycle that 
has lapsed. The Performance Share Units that the Board determines to have vested 
shall become payable in accordance with Section 5.3(i) hereof. 

(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary 
such that the Participant no longer qualifies as an Eligible Person, the Participant’s 
eligibility to receive further grants of Awards of Performance Share Units under this 
Plan shall cease as of the Termination Date. 

(h) Disability - Where a Participant becomes afflicted by a Disability, all Performance Share Units 
granted to the Participant under this Plan will continue to vest in accordance with the terms of 
such Performance Share Units; provided, however, that no Performance Share Units may be 
redeemed during a leave of absence. Where a Participant’s relationship is terminated due to 
Disability such that the Participant ceases to be an Eligible Person, all Performance Share Units 
granted to the Participant under this Plan that have not vested will, unless the applicable Award 
Agreement provides otherwise and subject to the provisions below, immediately terminate 
without payment, be forfeited and cancelled and shall be of no further force or effect as of the 
Termination Date, and the Participant shall have no right, title or interest therein whatsoever; 
provided, however, that the Board may determine, in its sole discretion, the number of the 
Participant’s Performance Share Units that will vest based on the extent to which the applicable 
Performance Criteria set forth in the Award Agreement have been satisfied in that portion of the 
Performance Cycle that has lapsed. The Performance Share Units that the Board determines to 
have vested shall become payable in accordance with Section 5.3(i) hereof. 

(i) Payment of Award – Unless the Company has received a PSU Deferral Notice from the 
Participant, payment to Participants in respect of vested Performance Share Units shall be made 
after the Determination Date and PSU Deferral Period for the applicable Award and in any case 
within ninety-five (95) days after the last day of the Performance Cycle to which such Award 
relates. The Company shall, at the sole discretion of the Board, either: 

(i) issue to the Participant or if Section 5.3(f) applies, to the Participant’s estate, the 
number of Shares equal to the number of Performance Share Units credited to the 
Participant’s Account that have vested on the Determination Date; or 

(ii) make a cash payment in an amount equal to the Market Unit Price on the next Trading 
Day after the PSU Deferral Period of the Performance Share Units credited to a 
Participant’s Account that have vested, net of applicable withholdings. 

As of the end of the PSU Deferral Period, the Performance Share Units in respect of which 
such Shares are issued or cash payment made shall be cancelled and no further payments shall 
be made to the Participant under this Plan in relation to such Performance Share Units. 

5.4 Deferred Share Units 

(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms and 
conditions as the Board may prescribe, the Board may, from time to time, grant Awards of 
Deferred Share Units to Directors that do not perform Investor Relations Activities in lieu of 
Fees or to other Eligible Persons that do not perform Investor Relations Activities as 
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compensation for employment or consulting services.  Deferred Share Units granted to a 
Participant in accordance with Section 5.4 hereof shall be credited, as of the Grant Date, to the 
Participant’s Account. The number of Deferred Share Units to be credited to each Participant 
shall be determined by the Board in its sole discretion in accordance with this Plan. The number 
of Deferred Share Units shall be specified in the applicable Award Agreement.  

(b) Election - Each Director may elect to receive any or all of his or her Fees in Deferred Share 
Units under this Plan. Elections by Directors regarding the amount of their Fees that they wish 
to receive in Deferred Share Units shall be made no later than 90 days after this Plan is adopted 
by the Board, and thereafter no later than December 31 of any given year with respect to Fees 
for the following year. Any Director who becomes a Director during a calendar year and wishes 
to receive an amount of his or her Fees for the remainder of that year in Deferred Share Units 
must make his or her election within 60 days of becoming a Director. 

(c) Calculation of Deferred Share Units Granted in Lieu of Fees - The number of Deferred Share 
Units to be credited to a Participant’s Account where the Participant is a Director who has 
elected to receive Deferred Share Units in lieu of Fees shall be calculated by dividing the amount 
of Fees selected by a Director in the applicable Election Form by the Market Price or Discounted 
Market Price on the Grant Date (or such other price as required under Exchange policies) which 
shall be the 10th business day following each financial quarter end. If, as a result of the foregoing 
calculation, a Participant that is a Director shall become entitled to a fractional Deferred Share 
Unit, the Participant shall only be credited with a full number of Deferred Share Units (rounded 
down) and no payment or other adjustment will be made with respect to the fractional Deferred 
Share Unit. 

(d) Vesting - No Deferred Share Units may vest before the date that is one year following the Grant 
Date of the Award. 

(e) Payment of Award - Each Participant shall be entitled to receive, after the effective date that the 
Participant ceases to be an Eligible Person for any reason, other than for Termination for Cause, 
as defined herein, on a day designated by the Participant and communicated to the Company by 
the Participant in writing at least 15 days prior to the designated day (or such earlier date after 
the Participant ceases to be an Eligible Person as the Participant and the Company may agree, 
which date shall be no later than one year after the date upon which the Participant ceases to be 
an Eligible Person) and if no such notice is given, then on the first anniversary of the effective 
date that the Participant ceases to be an Eligible Person, at the sole discretion of the Board, 
either: 

(i) that number of Shares equal to the number of vested Deferred Share Units credited to 
the Participant’s Account, such Shares to be issued from treasury of the Company 
(provided that such issuance will not result in the number specified in Section 4.1(c) 
being exceeded); or 

(ii) a cash payment in an amount equal to the Market Unit Price on the next Trading Day 
after the Participant ceases to be an Eligible Person of the vested Deferred Share Units 
credited to a Participant’s Account, net of applicable withholdings. 

(f) Exception - In the event that the value of a Deferred Share Unit would be determined with 
reference to a period commencing at a fiscal quarter-end of the Company and ending prior to 
the public disclosure of interim financial statements for the quarter (or annual financial 
statements in the case of the fourth quarter), the cash payment of the value of the Deferred Share 
Units will be made to the Participant with reference to the five (5) Trading Days immediately 
following the public disclosure of the interim financial statements for that quarter (or annual 
financial statements in the case of the fourth quarter). 
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(g) Change of Control – If the Award Agreement so provides, in the event of a Change of Control 
and the Participant ceases to be an Eligible Person, all Deferred Share Units granted to a 
Participant shall become fully vested in such Participant and shall become payable to the 
Participant in accordance with Section 5.4(e) hereof. 

(h) Death - Upon death of a Participant holding Deferred Share Units that have vested, the 
Participant’s estate shall be entitled to receive, within 120 days after the Participant’s death and 
at the sole discretion of the Board, a cash payment or Shares that would have otherwise been 
payable in accordance with Section 5.4(e) hereof to the Participant upon such Participant 
ceasing to be an Eligible Person. Any Deferred Share Units granted to such Participant which, 
prior to the Participant’s death, have not vested, will be immediately and automatically forfeited 
and cancelled without further action and without any cost or payment, and the Participant or his 
or her estate, as the case may be, shall have no right, title or interest therein whatsoever.  

(i) Termination for Cause - Upon a Participant ceasing to be an Eligible Person by reason of 
Termination for Cause, the Participant’s participation in this Plan shall be terminated 
immediately, all Deferred Share Units credited to such Participant’s Account that have not 
vested shall be forfeited and cancelled, and the Participant’s rights to Shares or cash equivalent 
or a combination thereof that relate to such Participant’s unvested Deferred Share Units shall be 
forfeited and cancelled on the Termination Date. The Participant shall not receive any payment 
in lieu of cancelled Deferred Share Units that have not vested. “Termination for Cause” shall 
include, among other things, gross misconduct, theft, fraud, breach of confidentiality or breach 
of the Company’s codes of conduct and any other reason determined by the Company to be 
cause for termination. For the purposes of this Plan, the determination by the Company that the 
Participant was Terminated for Cause shall be binding on the Participant. 

5.5 General Terms Applicable to Awards 

(a) Forfeiture Events - The Board will specify in an Award Agreement at the time of the Award 
that the Participant’s rights, payments and benefits with respect to an Award shall be subject to 
reduction, cancellation, forfeiture or recoupment upon the occurrence of certain specified 
events, in addition to any otherwise applicable vesting or performance conditions of an Award. 
Such events shall include, but shall not be limited to, termination of a relationship for cause, 
violation of material Company policies, fraud, breach of non-competition, confidentiality or 
other restrictive covenants that may apply to the Participant or other conduct by the Participant 
that is detrimental to the business or reputation of the Company. 

(b) Awards May be Granted Separately or Together - Awards may, in the discretion of the Board, 
be granted either alone or in addition to, in tandem with, or in substitution for any other Award 
or any award granted under any other Security-Based Compensation Arrangement of the 
Company. Awards granted in addition to or in tandem with other Awards, or in addition to or in 
tandem with awards granted under any other Security-Based Compensation Arrangement of the 
Company, may be granted either at the same time as or at a different time from the grant of such 
other Awards or awards. 

(c) Non-Transferability of Awards - No Award and no right under any such Award shall be 
assignable, alienable, saleable, or transferable by a Participant otherwise than by will or by the 
laws of descent and distribution and only then if permitted by the policies of the Exchange. No 
Award and no right under any such Award, may be pledged, alienated, attached, or otherwise 
encumbered, and any purported pledge, alienation, attachment, or encumbrance thereof shall be 
void and unenforceable against the Company. 

(d) Conditions and Restrictions Upon Securities Subject to Awards - The Board may provide that 
the Shares issued under an Award shall be subject to such further agreements, restrictions, 
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conditions or limitations as the Board in its sole discretion may specify, including without 
limitation, conditions on vesting or transferability and forfeiture or repurchase provisions or 
provisions on payment of taxes arising in connection with an Award. Without limiting the 
foregoing, such restrictions may address the timing and manner of any resales by the Participant 
or other subsequent transfers by the Participant of any Shares issued under an Award, including 
without limitation: 

(i) restrictions under an insider trading policy or pursuant to applicable law; 

(ii) restrictions designed to delay and/or coordinate the timing and manner of sales by 
Participant and holders of other Security-Based Compensation Arrangements; and 

(iii) restrictions as to the use of a specified brokerage firm for such resales or other 
transfers. 

(e) Blackout Periods – In the event that the date provided for expiration, redemption or settlement 
of an Award falls within a Blackout Period imposed by the Company pursuant to a trading policy 
as the result of the bona fide existence of undisclosed Material Information, the expiry date, 
redemption date or settlement date, as applicable, of the Award shall automatically be extended 
to the date that is ten (10) business days following the date of expiry of the Blackout Period.  
Notwithstanding the foregoing, there will be no extension of any Award if the Company (or the 
Participant) is subject to a cease trade order (or similar order under applicable law). 
Notwithstanding anything to the contrary herein contained, in no event, including as a result of 
the any Blackout Period, shall the expiration of any Option issued to a U.S. Participant be 
extended beyond the original Expiry Date if the Option has an exercise price that is less than 
the Market Price on the date of the proposed extension. 

(f) Share Certificates - All Shares delivered under this Plan pursuant to any Award shall be subject 
to such stop transfer orders and other restrictions as the Board may deem advisable under this 
Plan or the rules, regulations, and other requirements of any securities commission, the 
Exchange, and any applicable securities legislation, regulations, rules, policies or orders, and 
the Board may cause a legend or legends to be put on any such certificates to make appropriate 
reference to such restrictions. 

(g) Conformity to Plan - In the event that an Award is granted which does not conform in all 
particulars with the provisions of this Plan, or purports to grant an Award on terms different 
from those set out in this Plan, the Award shall not be in any way void or invalidated, but the 
Award shall be adjusted to become, in all respects, in conformity with this Plan. 

(h) Deductions - Whenever cash is to be paid in respect of Deferred Share Units, Restricted Share 
Units or Performance Share Units, the Company shall have the right to deduct from all cash 
payments made to a Participant any taxes required by law to be withheld with respect to such 
payments. Whenever Shares are to be delivered in respect of Deferred Share Units, Restricted 
Share Units or Performance Share Units, the Company shall have the right to deduct from any 
other amounts payable to the Participant any taxes required by law to be withheld with respect 
to such delivery of Shares, or if any payment due to the Participant is not sufficient to satisfy 
the withholding obligation, to require the Participant to remit to the Company in cash an amount 
sufficient to satisfy any taxes required by law to be withheld. At the sole discretion of the Board, 
a Participant may be permitted to satisfy the foregoing requirement by, all in accordance with 
the policies of the Exchange, delivering (on a form prescribed by the Company) an irrevocable 
direction to a securities broker approved by the Company to sell all or a portion of the Shares 
and deliver to the Company from the sales proceeds an amount sufficient to pay the required 
withholding taxes. 
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(i) Evergreen Plan - The Shares underlying any Award under this Plan that has been settled in cash, 
or that has been converted, cancelled, terminated, surrendered, forfeited or has expired without 
being exercised, and pursuant to which no securities have been issued, may continue to be 
issuable under this Plan. 

5.6 General Terms Applicable to Performance-Based Awards 

(a) Performance Evaluation; Adjustment of Goals - At the time that a Performance-Based Award 
is first issued, the Board, in the Award Agreement or in another written document, shall specify 
whether performance will be evaluated including or excluding the effect of any of the following 
events that occur during the Performance Cycle or Restriction Period, as the case may be: 

(i) judgments entered or settlements reached in litigation; 

(ii) the write-down of assets; 

(iii) the impact of any reorganization or restructuring; 

(iv) the impact of changes in tax laws, accounting principles, regulatory actions or other 
laws affecting reported results; 

(v) extraordinary non-recurring items as may be described in the Company’s 
management’s discussion and analysis of financial condition and results of operations 
for the applicable financial year; 

(vi) the impact of any mergers, acquisitions, spin-offs or other divestitures; and 

(vii) foreign exchange gains and losses. 

(b) Adjustment of Performance-Based Awards - The Board shall have the sole discretion to adjust 
the determinations of the degree of attainment of the preestablished Performance Criteria or 
restrictions, as the case may be, as may be set out in the applicable Award Agreement governing 
the relevant Performance-Based Award. Notwithstanding any provision herein to the contrary, 
the Board may not make any adjustment or take any other action with respect to any 
Performance-Based Award that will increase the amount payable under any such Award. The 
Board shall retain the sole discretion to adjust Performance-Based Awards downward or to 
otherwise reduce the amount payable with respect to any Performance-Based Award. 

SECTION 6 
AMENDMENT AND TERMINATION 

6.1 Amendments and Termination of this Plan 

The Board may at any time or from time to time, in its sole and absolute discretion and without the 
approval of shareholders of the Company, unless such shareholder approval is required by the rules of 
the Exchange or applicable law, amend, suspend, terminate or discontinue this Plan and may amend 
the terms and conditions of any Awards granted hereunder, subject to: 

(a) any required disinterested shareholder approval to (i) reduce the exercise price of an Award 
issued to an Insider or (ii) to extend the term of an Option granted to an Insider, in either event 
in accordance with the policies of the Exchange while the Shares are listed on the Exchange; 

(b) any required approval of any applicable regulatory authority or the Exchange; and 
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(c) any approval of shareholders of the Company as required by the rules of the Exchange or 
applicable law, provided that shareholder approval shall not be required for the following 
amendments and the Board may make any changes which may include but are not limited to: 

(i) fix typographical errors or clarify existing provisions of the Plan that do not have the 
effect of altering the scope, nature and intent of such provisions; 

(ii) subject to prior Exchange approval and Exchange confirmation that such amendment 
or modification can be made without shareholder approval: 

(A) be necessary to ensure compliance with applicable laws, tax or accounting 
provisions or the requirements of any regulatory authority or the Exchange; 
or 

(B) be necessary for the Option to qualify for favourable treatment under 
applicable tax laws. 

The Board may terminate the Plan at any time provided that the Company adopts a new 
security-based compensation plan.  Upon termination of the Plan, previously granted Awards 
will remain outstanding and in effect in accordance with their applicable terms and conditions 
and will be governed by the provisions of the new security-based compensation plan adopted 
by the Company from time to time. 

Notwithstanding the foregoing, any amendment of this Plan shall be such that the Plan 
continuously meets the requirements of the Income Tax Act (Canada) or any successor to such 
provision, and any amendment having bearing on the U.S. Tax Code. 

6.2 Amendments to Awards 

Subject to any required approval of the Exchange, the Board may waive any conditions or rights under, 
amend any terms of, or amend, alter, suspend, discontinue, or terminate, any Awards theretofore 
granted, prospectively or retroactively. No such amendment or alteration shall be made which would 
impair the rights of any Participant, without such Participant’s consent, under any Award theretofore 
granted, provided that no such consent shall be required with respect to any amendment or alteration 
if the Board determines in its sole discretion that such amendment or alteration either: 

(a) is required or advisable in order for the Company, this Plan or the Award to satisfy or conform 
to any law or regulation or to meet the requirements of Policy of the Exchange or any accounting 
standard; or 

(b) is not reasonably likely to significantly diminish the benefits provided under such Award. 

SECTION 7 
GENERAL PROVISIONS 

7.1 No Rights to Awards 

No Person shall have any claim to be granted any Award under this Plan, or, having been selected to 
receive an Award under this Plan, to be selected to receive a future Award. There is no obligation for 
uniformity of treatment of Eligible Persons or Participants or beneficiaries of Awards under this Plan. 
The terms and conditions of Awards need not be the same with respect to each Participant.  The 
Company and each Eligible Person qualifying for an Award are and shall be responsible for ensuring 
and confirming that each recipient of an Award is a bona fide Eligible Person that qualifies to receive 
the applicable Award. 
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7.2 No Limit on Other Security-Based Compensation Arrangements 

Nothing contained in this Plan shall prevent the Company or a Subsidiary from adopting or continuing 
in effect other Security-Based Compensation Arrangements, and such arrangements may be either 
generally applicable or applicable only in specific cases. 

7.3 No Right to Employment 

The grant of an Award shall neither constitute an employment contract nor be construed as giving a 
Participant the right to be retained in the employ of the Company, or to any other relationship with the 
Company. Further, the Company may at any time dismiss a Participant, free from any liability, or any 
claim under this Plan, unless otherwise expressly provided in this Plan or in an applicable Award 
Agreement. 

7.4 No Right as Shareholder 

Neither the Participant nor any representatives of a Participant’s estate shall have any rights 
whatsoever as shareholders in respect of any Shares covered by such Participant’s Options, RSUs, 
PSUs and/or DSUs until the date of issuance of a share certificate to such Participant or representatives 
of a Participant’s estate for such Shares. 

7.5 Governing Law 

This Plan and all of the rights and obligations arising hereunder shall be interpreted and applied in 
accordance with the laws of the Province of British Columbia and the federal laws of Canada 
applicable therein. 

7.6 Severability 

If any provision of this Plan or any Award is or becomes or is deemed to be invalid, illegal, or 
unenforceable in any jurisdiction, or as to any Person or Award, or would disqualify this Plan or any 
Award under any law deemed applicable by the Board, such provision shall be construed or deemed 
amended to conform to applicable laws, or if it cannot be so construed or deemed amended without, 
in the determination of the Board, materially altering the intent of this Plan or the Award, such 
provision shall be stricken as to such jurisdiction, Person or Award, and the remainder of this Plan and 
any such Award shall remain in full force and effect. 

7.7 No Trust or Fund Created 

Neither this Plan nor any Award shall create or be construed to create a trust or separate fund of any 
kind or a fiduciary relationship between the Company and a Participant or any other Person. To the 
extent that any Person acquires a right to receive payments from the Company pursuant to an Award, 
such right shall be no greater than the right of any unsecured creditor of the Company. 

7.8 No Fractional Shares 

No fractional Shares shall be issued or delivered pursuant to this Plan or any Award, and the Board 
shall determine whether cash, or other securities shall be paid or transferred in lieu of any fractional 
Shares, or whether such fractional Shares or any rights thereto shall be cancelled, terminated, or 
otherwise eliminated. 

7.9 Headings 
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Headings are given to the Sections and subsections of this Plan solely as a convenience to facilitate 
reference. Such headings shall not be deemed in any way material or relevant to the construction or 
interpretation of this Plan or any provision thereof. 

7.10 No Representation or Warranty 

The Company makes no representation or warranty as to the value of any Award granted pursuant to 
this Plan or as to the future value of any Shares issued pursuant to any Award. 

7.11 No Representations or Covenant with Respect to Tax Qualification 

Although the Company may, in its discretion, endeavor to (i) qualify an Award for favourable 
Canadian tax treatment or (ii) avoid adverse tax treatment, the Company makes no representation to 
that effect and expressly disavows any covenant to maintain favorable or avoid unfavorable tax 
treatment. The Company shall be unconstrained in its corporate activities without regard to the 
potential negative tax impact on holders of Awards under this Plan. 

7.12 Conflict with Award Agreement 

In the event of any inconsistency or conflict between the policies of the Exchange, this Plan and an 
Award Agreement, the policies of the Exchange shall govern for all purposes.  In the event of any 
inconsistency or conflict between the provisions of this Plan and an Award Agreement, the provisions 
of this Plan shall govern for all purposes. 

7.13 Compliance with Laws 

The granting of Awards and the issuance of Shares under this Plan shall be subject to all applicable 
laws, rules, and regulations, as well as the policies of the Exchange as in effect from time-to-time, and 
to such approvals by any governmental agencies or stock exchanges on which the Company is listed 
as may be required. The Company shall have no obligation to issue or deliver evidence of title for 
Shares issued under this Plan prior to: 

(a) obtaining any approvals from governmental agencies that the Company determines are 
necessary or advisable; and 

(b) completion of any registration or other qualification of the Shares under any applicable national 
or foreign law or ruling of any governmental body that the Company determines to be necessary 
or advisable or at a time when any such registration or qualification is not current, has been 
suspended or otherwise has ceased to be effective. 

In addition to any resale restrictions under securities laws, and any other circumstance for which the 
Exchange hold period may apply, where Awards are granted to Consultants, or insiders or promoters 
of the Company or where the exercise price includes a discount as permitted by the Exchange, the 
Award and any Shares issued on the exercise of such Award must be legended with a four (4) month 
Exchange hold period commencing on the date of grant. 

No Awards shall be granted in the United States and no Shares shall be issued in the United States 
pursuant to any such Awards unless such Shares are registered under applicable U.S. securities laws 
and any applicable state securities laws or an exemption from such registration is available. Any 
Awards granted in the United States, and any Shares issued pursuant thereto, will be “restricted 
securities” (as such term is defined in Rule 144(a)(3) under the U.S. Securities Act). 

Any certificate or instrument representing Awards granted in the United States or Shares issued in the 
United States pursuant to such Awards pursuant to an exemption from registration under the U.S. 
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Securities Act and applicable state securities laws shall bear substantially the following legend 
restricting transfer under applicable United States federal and state securities laws: 

“THE SECURITIES REPRESENTED HEREBY [and for Awards, the following will be added: 
AND THE SECURITIES ISSUABLE PURSUANT HERETO] HAVE NOT BEEN AND WILL 
NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS 
AMENDED (THE "U.S. SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY 
STATE OF THE UNITED STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR 
OTHERWISE TRANSFERRED EXCEPT (A) TO THE COMPANY, (B) OUTSIDE THE 
UNITED STATES IN COMPLIANCE WITH REGULATION S UNDER THE U.S. 
SECURITIES ACT AND IN COMPLIANCE WITH APPLICABLE LOCAL LAWS AND 
REGULATIONS, (C) PURSUANT TO THE EXEMPTION FROM REGISTRATION UNDER 
THE U.S. SECURITIES ACT PROVIDED BY (1) RULE 144 THEREUNDER, IF 
AVAILABLE, OR (2) RULE 144A THEREUNDER, IF AVAILABLE, AND IN EACH CASE 
IN COMPLIANCE WITH APPLICABLE STATE SECURITIES LAWS OR (D) IN A 
TRANSACTION THAT DOES NOT REQUIRE REGISTRATION UNDER THE U.S. 
SECURITIES ACT OR ANY APPLICABLE STATE SECURITIES LAWS, AND, IN 
CONNECTION WITH ANY TRANSFERS PURSUANT TO (C)(1) OR (D) ABOVE, THE 
SELLER HAS FURNISHED TO THE COMPANY AN OPINION OF COUNSEL OF 
RECOGNIZED STANDING OR OTHER EVIDENCE, IN FORM AND SUBSTANCE 
REASONABLY SATISFACTORY TO THE COMPANY, TO THAT EFFECT. DELIVERY 
OF THIS CERTIFICATE MAY NOT CONSTITUTE “GOOD DELIVERY” IN 
SETTLEMENT OF TRANSACTIONS ON STOCK EXCHANGES IN CANADA.” 

No Awards shall be granted, and no Shares shall be issued, sold or delivered hereunder, where such 
grant, issue, sale or delivery would require registration of this Plan or of the Shares under the securities 
laws of any jurisdiction or the filing of any prospectus for the qualification of same thereunder, and 
any purported grant of any Award or purported issue or sale of Shares hereunder in violation of this 
provision shall be void. The inability or impracticability of the Company to obtain or maintain 
authority from any regulatory body having jurisdiction, which authority is deemed by the Company’s 
counsel to be necessary to the lawful issuance and sale of any Shares hereunder shall relieve the 
Company of any liability in respect of the failure to issue or sell such Shares as to which such requisite 
authority shall not have been obtained. 

7.14 U.S. Tax Compliance  

(a) DSU Awards granted to U.S. Participants are intended to comply with, and Option, PSU, and 
RSU Awards granted to U.S. Participants are intended to be exempt from, all aspects of Section 
409A of the U.S. Tax Code and related regulations (“Section 409A”). Notwithstanding any 
provision to the contrary, all taxes associated with participation in the Plan, including any 
liability imposed by Section 409A, shall be borne by the U.S. Participant. 

(b) For purposes of interpreting and applying the provisions of any DSU or other Award to subject 
to Section 409A, the term “termination of employment” or similar phrase will be interpreted to 
mean a Separation from Service as defined under Section 409A, provided, however, that with 
respect to an Award subject to the Tax Act, if the Tax Act requires a complete termination of 
the employment relationship to receive the intended tax treatment, then “termination of 
employment” will be interpreted to only include a complete termination of the employment 
relationship. 

(c) If payment under any DSU or other Award subject to Section 409A is in connection with the 
U.S. Participant’s Separation from Service, and at the time of the Separation from Service the 
Participant is subject to the U.S. Tax Code and is considered a “specified employee” (within the 
meaning of Section 409A), then any payment that would otherwise be payable during the six-
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month period following the separation from service will be delayed until after the expiration of 
the six-month period, to the extent necessary to avoid taxes and penalties under Section 409A, 
provided that any amounts that would have been paid during the six-month period may be paid 
in a single lump sum on the first day of the seventh month following the separation from service. 

(d) Notwithstanding any provision of the Plan to the contrary, all provisions of the Plan shall be 
construed and interpreted in a manner consistent with the requirements for avoiding taxes or 
penalties under Section 409A of the U.S. Tax Code. If any provision of the Plan contravenes 
Section 409A or could cause the U.S. Participant to incur any tax, interest or penalties under 
Section 409A, the Board may, in its sole discretion and without the U.S. Participant’s consent, 
modify such provision to: (i) comply with, or avoid being subject to, Section 409A, or to avoid 
incurring taxes, interest and penalties under Section 409A; and/or (ii) maintain, to the maximum 
extent practicable, the original intent and economic benefit to the U.S. Participant of the 
applicable provision without materially increasing the cost to the Company or contravening 
Section 409A. However, the Company shall have no obligation to modify the Plan or any PSU, 
RSU or DSU and does not guarantee that they will not be subject to taxes, interest and penalties 
under Section 409A. Each U.S. Participant is solely responsible and liable for the satisfaction 
of all taxes and penalties that may be imposed on or for the account of such U.S. Participant in 
connection with the Plan or any other plan maintained by the Company (including any taxes and 
penalties under Section 409A), and neither the Company nor any Subsidiary of the Company 
shall have any obligation to indemnify or otherwise hold such U.S. Participant (or any 
beneficiary) harmless from any or all of such taxes or penalties. 

SECTION 8 
EFFECTIVE DATE OF THIS PLAN 

8.1 Effective Date 

This Plan shall become effective upon the date (the “Effective Date”) of approval by the Board. 
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	Section 1  ESTABLISHMENT AND PURPOSE OF THIS PLAN
	1.1 Purpose

	Section 2  DEFINITIONS
	2.1 Definitions
	(a) “Award” means any award of Options, RSUs, PSUs or DSUs granted under this Plan;
	(b) “Award Agreement” means any written agreement, contract, or other instrument or document, including an electronic communication, as may from time to time be designated by the Company as evidencing any Award granted under this Plan;
	(c) “Blackout Period” means a period of time during which the Company prohibits Participants from exercising, redeeming or settling an Award due to the existence of undisclosed material information and pursuant to a formal notice provided by the Compa...
	(d) “Board” means the board of directors of the Company;
	(e) “Cashless Exercise Right” has the meaning ascribed thereto in Section 5.1(m);
	(f) “CEO” means the Chief Executive Officer of the Company;
	(g) “CFO” means the Chief Financial Officer of the Company;
	(h) “Change of Control” means the acquisition by any person or by any person and a joint actor, whether directly or indirectly, of voting securities (as such terms are interpreted in the Securities Act) of the Company, which, when added to all other v...
	(i) “Company” means Altamira Gold Corp., a company incorporated under the Business Corporations Act (British Columbia), and any of its successors or assigns;
	(j) “Consultant” means a Person (other than a Director, Officer or Employee) that:
	(i) is engaged to provide, on an ongoing bona fide basis, consulting, technical, management or other services to the Company or any Subsidiary of the Company, other than services provided in relation to a distribution (as defined in the Securities Act);
	(ii) provides the services under a written contract between the Company or any of its Subsidiaries and the Person, as the case may be; and
	(iii) in the reasonable opinion of the Company, spends or will spend a significant amount of time on the affairs and business of the Company or any of its Subsidiaries;
	and includes:
	(iv) for a Person that is an individual, a corporation of which such individual is the sole shareholder;

	(k) “Deferred Share Unit” or “DSU” means a right granted to a Participant, as compensation for employment or consulting services or services as a Director or Officer, to receive, for no additional cash consideration, securities of the Company on a def...
	(l) “Determination Date” means a date determined by the Board in its sole discretion but not later than 90 days after the expiry of a Performance Cycle;
	(m) “Director” means a member of the Company’s Board, or a member of the Board of any of the Company’s Subsidiaries;
	(n) “Disability” means any medical condition which qualifies a Participant for benefits under a long-term disability plan of the Company or Subsidiary;
	(o) “Discounted Market Price” means the Market Price less the discount set forth below, subject to a minimum price of $0.05:
	(p) “Effective Date” has the meaning ascribed thereto in Section 8.1;
	(q) “Election Form” means the form to be completed by a Director specifying the amount of Fees he or she wishes to receive in DSUs under this Plan;
	(r) “Eligible Person”, when used in connection with Options, means Officers, Directors, Employees, Management Company Employees and Consultants of the Company or any of its Subsidiaries but, when used in connection with PSUs, RSUs or DSUs, means only ...
	(s) “Employee” means:
	(i) an individual who is considered an employee of the Company or any of its Subsidiaries under the Income Tax Act (Canada) and for whom income tax, employment insurance and Canada Pension Plan deductions must be made at source, or, with respect to U....
	(ii) an individual who works full-time for the Company or any of its Subsidiaries providing services normally provided by an employee and who is subject to the same control and direction by the Company or any of its Subsidiaries over the details and m...
	(iii) an individual who works for the Company or any of its Subsidiaries on a continuing and regular basis for a minimum amount of time per week acceptable to the Exchange, who provides services normally provided by an employee and is subject to the s...

	(t) “Exchange” means the TSX Venture Exchange, or such other exchange upon which the Shares of the Company may become listed for trading;
	(u) “Fees” means the annual Board retainer, chair fees, meeting attendance fees or any other fees payable to a Director;
	(v) “Grant Date” means, for any Award, the date specified by the Board as the grant date at the time it grants the Award or, if no such date is specified, the date upon which the Award was actually granted;
	(w) “Insider” has the meaning assigned to it in TSX Venture Exchange Policy 1.1 – Interpretation;
	(x) “Investor Relations Activities” means any activities, by or on behalf of the Company or a shareholder of the Company, that promote or reasonably could be expected to promote the purchase or sale of securities of the Company, but does not include:
	(i) the dissemination of information provided, or records prepared, in the ordinary course of business of the Company:
	(A) to promote the sale of products or services of the Company; or
	(B) to raise public awareness of the Company,
	that cannot reasonably be considered to promote the purchase or sale of securities of the Company;

	(ii) activities or communications necessary to comply with the requirements of:
	(A) applicable securities laws; or
	(B) Exchange requirements or the by-laws, rules or other regulatory instruments of any other self-regulatory body or exchange having jurisdiction over the Company;

	(iii) communications by a publisher of, or writer for, a newspaper, magazine or business or financial publication, that is of general and regular paid circulation, distributed only to subscribers to it for value or to purchasers of it, if:
	(A) the communication is only through the newspaper, magazine or publication; and
	(B) the publisher or writer receives no commission or other consideration other than for acting in the capacity of publisher or writer; or

	(iv) activities or communications that may be otherwise specified by the Exchange;

	(y) “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
	(z) “ISO” means an Option that is granted to a U.S. Participant intended to constitute an incentive stock option within the meaning of Section 422 of the U.S. Tax Code, as described in Section 5.1(o);
	(aa) “Management Company Employee” means an individual employed by a company providing management services to the Company, which services are required for the ongoing successful operation of the Company’s business enterprise;
	(bb) “Market Price” means, subject to the exceptions prescribed by the Exchange from time to time, the last closing price of the Company’s shares before the issuance of the required news release disclosing the grant of Awards (but, if the policies of ...
	(cc) “Market Unit Price” means the value of a Share determined by reference to the five-day volume-weighted average closing price of a Share for the five Trading Day period immediately preceding the relevant date;
	(dd) “Net Exercise” has the meaning ascribed thereto in Section 5.1(n);
	(ee) “Officer” means an officer (as defined in the Securities Act or, where the Securities Act does not apply, by other applicable securities laws) of the Company or any of its Subsidiaries;
	(ff) “Option” means incentive share purchase options entitling the holder thereof to purchase Shares at a specified price for a specified period of time, and includes an ISO;
	(gg) “Participant” means any Eligible Person to whom Awards under this Plan are granted;
	(hh) “Participant’s Account” means a notional account maintained for each Participant’s participation in this Plan which will show any RSUs, PSUs and/or DSUs credited to a Participant from time to time;
	(ii) “Performance-Based Award” means, collectively or as applicable, Performance Share Units, Restricted Share Units and Deferred Share Units;
	(jj) “Performance Criteria” means criteria established by the Board which, without limitation, may include criteria based on the Participant’s personal performance and/or financial performance of the Company and its Subsidiaries, and that are to be us...
	(kk) “Performance Cycle” means the applicable performance cycle of the Performance Share Units as may be specified by the Board in the applicable Award Agreement;
	(ll) “Performance Share Unit” or “PSU” means a right awarded to a Participant, as compensation for employment or consulting services or services as a Director or Officer, to receive, for no additional cash consideration, securities of the Company upon...
	(mm) “Person” means any individual, corporation, partnership, association, joint-stock company, trust, unincorporated organization, or governmental authority or body;
	(nn) “Restricted Share Unit” or “RSU” means a right awarded to a Participant, as compensation for employment or consulting services or services as a Director or Officer, to receive for no additional cash consideration, securities of the Company upon s...
	(oo) “Restriction Period” means the time period between the Grant Date and the Vesting Date of an Award of Restricted Share Units specified by the Board in the applicable Award Agreement, which period shall be no less than 12 months;
	(pp) “Retirement” means retirement from active employment with the Company or a Subsidiary with the consent of an officer of the Company or the Subsidiary, and more particularly, for U.S. Participants, means Separation from Service, other than due to ...
	(qq) “Section 409A” has the meaning ascribed thereto in Section 7.14(a);
	(rr) “Securities Act” means the Securities Act (British Columbia), as amended, from time to time;
	(ss) “Security-Based Compensation Arrangement” shall have the meaning ascribed thereto in the rules and policies of the Exchange, or in the event that such term is not defined in the rules and policies of the Exchange, shall mean a stock option plan, ...
	(tt) “Separation from Service” has, with respect to a U.S. Participant, the meaning set forth in Section 409A of the U.S. Tax Code;
	(uu) “Shares” means the common shares of the Company;
	(vv) “Subsidiary” means a corporation, company or partnership that is controlled, directly or indirectly, by the Company;
	(ww) “Termination Date” means, as applicable:
	(i) in the event of a Participant’s Retirement, voluntary termination, voluntary resignation or termination of employment as a result of a Disability, the date on which such Participant ceases to be an employee of the Company or a Subsidiary; and
	(ii) in the event of termination of the Participant’s employment by the Company or a Subsidiary, the date on which such Participant is advised by the Company or a Subsidiary, in writing or verbally, that his or her services are no longer required;

	(xx) “Trading Day” means any day on which the Exchange is open for trading;
	(yy) “U.S. Participant” means any Participant who, at any time during the period from the date an Award is granted to the date such award is exercised, redeemed, or otherwise paid to the Participant, is subject to income taxation in the United States ...
	(zz) “U.S. Tax Code” means the United States Internal Revenue Code of 1986, as amended;
	(aaa) “Vesting Date” means in respect of any Award, the date when the Award is fully vested in accordance with the provisions of this Plan and the applicable Award Agreement; and
	(bbb) “VWAP” means the volume weighted average trading price of the Shares on the Exchange calculated by dividing the total value by the total volume of such securities traded for the five Trading Days immediately preceding the exercise of the subject...


	Section 3  ADMINISTRATION
	3.1 Board to Administer Plan
	3.2 Delegation to Committee
	3.3 Interpretation
	3.4 No Liability

	Section 4  SHARES AVAILABLE FOR AWARDS
	4.1 Limitations on Shares Available for Issuance
	(a) The aggregate number of Shares issuable under this Plan (and all of the Company’s other Security-Based Compensation Arrangements) in respect of Options shall not exceed 10% of the Company’s then total issued and outstanding Shares calculated as at...
	(b) The aggregate number of Shares issuable under this Plan (and all of the Company’s other Security-Based Compensation Arrangements) in respect of Performance-Based Awards shall not exceed 29,665,805.
	(c) Notwithstanding anything to the contrary, the maximum number of Shares issuable pursuant to ISOs under this Plan shall be the lesser of the 10%, as set out in Section 4.1(a), or 29,665,805, subject to adjustment pursuant to Section 4.3.
	(d) So long as it may be required by the rules and policies of the Exchange:
	(i) unless the Company has obtained disinterested shareholder approval of this Plan, the maximum aggregate number of Shares issuable to any Participant under this Plan, within any 12 month period, together with Shares reserved for issuance to such Par...
	(ii) unless the Company has obtained disinterested shareholder approval of this Plan, the maximum aggregate number of Shares issuable to Insiders under this Plan, within any 12 month period, together with Shares reserved for issuance to Insiders under...
	(iii) unless the Company has obtained disinterested shareholder approval of this Plan, the maximum aggregate number of Shares issuable to Insiders under this Plan, at any point in time, together with Shares reserved for issuance to Insiders under all ...
	(iv) the maximum aggregate number of Shares issuable to any one Consultant, within any 12 month period, together with Shares issuable to such Consultant under all of the Company’s other Security-Based Compensation Arrangements, shall not exceed two pe...
	(v) the maximum aggregate number of Shares issuable pursuant to grants of Options to all Investor Relation Service Providers performing Investor Relations Activities, within any 12 month period, shall not in aggregate exceed two percent (2%) of the is...


	4.2 Accounting for Awards
	(a) if an Award is denominated in Shares, the number of Shares covered by such Award, or to which such Award relates, shall be counted on the Grant Date of such Award against the aggregate number of Shares available for granting Awards under this Plan...
	(b) notwithstanding anything herein to the contrary, any Shares related to Awards which terminate by expiration, forfeiture, cancellation, or otherwise without the issuance of such Shares, shall be available again for granting Awards under this Plan.

	4.3 Anti-Dilution

	Section 5  AWARDS
	5.1 Options
	(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms and conditions as the Board may prescribe, the Board may, from time to time, grant Awards of Options to Eligible Persons.  Options granted to an Eligible P...
	(b) Exercise Price - The exercise price of an Option granted under this Plan shall not be less than the Discounted Market Price, provided that if an Option is proposed to be granted by the Company which has just been recalled for trading following a s...
	(c) Expiry Date - Each Option shall, unless sooner terminated, expire on a date to be determined by the Board which will not exceed 10 years from the Grant Date.
	(d) Different Exercise Periods, Prices and Number - The Board may, in its absolute discretion, upon granting Options under this Plan, specify different time periods following the dates of granting the Options during which the Participant may exercise ...
	(e) Vesting - Subject to the discretion of the Board, the Options granted to a Participant under this Plan shall vest as determined by the Board on the Grant Date of such Options.  If the Board does not specify a vesting schedule at the Grant Date, th...
	(i) no more than 1/4 of the Options vest no sooner than three months after the Grant Date;
	(ii) no more than another 1/4 of the Options vest no sooner than six months after the Grant Date;
	(iii) no more than another 1/4 of the Options vest no sooner than nine months after the Grant Date; and
	(iv) the remainder of the Options vest no sooner than 12 months after the Grant Date.

	(f) Change of Control – If the Award Agreement so provides, in the event of a Change of Control, all Options granted to a Participant who ceases to be an Eligible Person shall become fully vested in such Participant and shall become exercisable by the...
	(g) Death – In the event of the death of an Optionee, the Optionee’s Option must be exercised only by the person or persons to whom the Optionee’s rights under the Option will pass by the Optionee’s will or the laws of descent and distribution.  In th...
	(h) Termination of Participant’s Relationship with the Company
	(i) Where a Participant’s relationship with the Company is terminated by the Company or a Subsidiary for cause, all Options granted to the Participant under this Plan will immediately terminate without payment, be forfeited and cancelled and shall be ...
	(ii) Where a Participant’s relationship with the Company terminates by reason of termination by the Company or a Subsidiary without cause, by voluntary termination, voluntary resignation or due to Retirement by the Participant, such that the Participa...
	(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary such that the Participant no longer qualifies as an Eligible Person, the Participant’s eligibility to receive further grants of Awards of Options under this Plan s...

	(i) Disability - Where a Participant becomes afflicted by a Disability, all Options granted to the Participant under this Plan will continue to vest in accordance with the terms of such Options; provided, however, that no Options may be exercised duri...
	(j) Hold Period - In addition to any resale restrictions under securities laws, and any other circumstance for which the Exchange hold period may apply, where Options are granted to Directors or Officers or Consultants or promoters, or where the Optio...
	(k) Notice - Options shall be exercised only in accordance with the terms and conditions of the Award Agreements under which they are respectively granted and shall be exercisable only by notice in writing to the CEO and CFO of the Company.
	(l) Payment of Award - Subject to any vesting or other limitations described in each individual Award Agreement, Options may be exercised in whole or in part at any time prior to their lapse or termination, by the Participant, or if Section 5.1(g) app...
	(m) Cashless Exercise Right - Subject to the rules and policies of the Exchange, the Board may, in its discretion and at any time, determine to grant a Participant the alternative, when entitled to exercise an Option, to deal with such Option on a “ca...
	In the event the Company permits a Participant to exercise a Cashless Exercise Right, the Company shall make an election pursuant to subsection 110(1.1) of the Income Tax Act (Canada), as amended from time to time.
	(n) Net Exercise of Options – Subject to the rules and policies of the Exchange, the Board may, in its discretion and at any time, determine to grant a Participant the alternative, when entitled to exercise an Option, to deal with such Option on a “ne...
	(i) the product of the number of Options being exercised multiplied by the difference between the VWAP of the Shares and the exercise price of the Option; by
	(ii) the VWAP of the Shares.

	(o) ISOs.  ISOs are available only for Participants who are employees of the Company, or a “parent corporation” or “subsidiary corporation” (as such terms are defined in Section 424(e) and (f) of the U.S. Tax Code), on the date the Option is granted, ...

	5.2 Restricted Share Units
	(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms and conditions as the Board may prescribe, the Board may, from time to time, grant Awards of Restricted Share Units to Eligible Persons that do not perform...
	(b) Restrictions - Restricted Share Units shall be subject to such restrictions as the Board, in its sole discretion, may establish in the applicable Award Agreement, which restrictions may lapse separately or in combination at such time or times and ...
	(c) Vesting - All Restricted Share Units will vest and become payable by the issuance of Shares at the end of the Restriction Period if all applicable restrictions have lapsed, as such restrictions may be specified in the Award Agreement.  No Restrict...
	(d) Deferment - Subject to the terms and conditions of the applicable Award Agreement, if a Participant wishes to defer settling an Award of Restricted Share Units, the Participant must provide written notice (“RSU Deferral Notice”) to the CEO and CFO...
	(e) Change of Control – If the Award Agreement so provides, in the event of a Change of Control and the Participant ceases to be an Eligible Person, all restrictions upon any Restricted Share Units shall lapse immediately and all such Restricted Share...
	(f) Death - Other than as may be set forth in the applicable Award Agreement, upon the death of a Participant, any Restricted Share Units granted to such Participant which, prior to the Participant’s death, have not vested, will be immediately and aut...
	(g) Termination of a Participant’s Relationship with the Company
	(i) Where a Participant’s relationship with the Company is terminated by the Company or a Subsidiary for cause, all Restricted Share Units granted to the Participant under this Plan will immediately terminate without payment, be forfeited and cancelle...
	(ii) Where a Participant’s relationship with the Company terminates by reason of termination by the Company or a Subsidiary without cause, by voluntary termination, voluntary resignation or due to Retirement by the Participant, all Restricted Share Un...
	(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary such that the Participant no longer qualifies as an Eligible Person, the Participant’s eligibility to receive further grants of Awards of Restricted Share Units un...

	(h) Disability - Where a Participant becomes afflicted by a Disability, all Restricted Share Units granted to the Participant under this Plan will continue to vest in accordance with the terms of such Restricted Share Units; provided, however, that no...
	(i) Payment of Award - Unless the Company has received an RSU Deferral Notice from the Participant, as soon as practicable after each RSU Deferral Period of an Award of Restricted Share Units, the Company shall, at the sole discretion of the Board, ei...
	(i) issue to the Participant, or if Section 5.2(f) applies, to the Participant’s estate, from treasury the number of Shares equal to the number of Restricted Share Units credited to the Participant’s Account that have vested and become payable on the ...
	(ii) make a cash payment in an amount equal to the Market Unit Price on the next Trading Day after the RSU Deferral Period of the Restricted Share Units credited to a Participant’s Account that have vested and become payable, net of applicable withhol...

	As of the end of the RSU Deferral Period the Restricted Share Units in respect of which such Shares are issued or cash payment made shall be cancelled and no further payments shall be made to the Participant under this Plan in relation to such Restric...

	5.3 Performance Share Units
	(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms and conditions as the Board may prescribe, the Board may, from time to time, grant Awards of Performance Share Units to Eligible Persons that do not perfor...
	(b) Performance Criteria - The Board will select, settle and determine the Performance Criteria (including without limitation the attainment thereof), for purposes of the vesting of the Performance Share Units, in its sole discretion. An Award Agreeme...
	(c) Vesting - All Performance Share Units will vest and become payable to the extent that the Performance Criteria set forth in the Award Agreement are satisfied in the Performance Cycle, the determination of which satisfaction shall be made by the Bo...
	(d) Deferment - Subject to the terms and conditions of the applicable Award Agreement, if a Participant wishes to defer settling an Award of Performance Share Units, the Participant must provide written notice (“PSU Deferral Notice”) to the CEO and CF...
	(e) Change of Control – If the Award Agreement so provides, in the event of a Change of Control and the Participant ceases to be an Eligible Person, all Performance Share Units granted to a Participant shall become fully vested in such Participant (wi...
	(f) Death - Other than as may be set forth in the applicable Award Agreement and below, upon the death of a Participant, all Performance Share Units granted to the Participant which, prior to the Participant’s death, have not vested, will immediately ...
	(g) Termination of a Participant’s Relationship with the Company
	(i) Where a Participant’s relationship with the Company is terminated by the Company or a Subsidiary for cause, all Performance Share Units granted to the Participant under this Plan will immediately terminate without payment, be forfeited and cancell...
	(ii) Where a Participant’s relationship with the Company terminates by reason of termination by the Company or a Subsidiary without cause, by voluntary termination, voluntary resignation or due to Retirement by the Participant, all Performance Share U...
	(iii) Upon termination of a Participant’s relationship with the Company or a Subsidiary such that the Participant no longer qualifies as an Eligible Person, the Participant’s eligibility to receive further grants of Awards of Performance Share Units u...

	(h) Disability - Where a Participant becomes afflicted by a Disability, all Performance Share Units granted to the Participant under this Plan will continue to vest in accordance with the terms of such Performance Share Units; provided, however, that ...
	(i) Payment of Award – Unless the Company has received a PSU Deferral Notice from the Participant, payment to Participants in respect of vested Performance Share Units shall be made after the Determination Date and PSU Deferral Period for the applicab...
	(i) issue to the Participant or if Section 5.3(f) applies, to the Participant’s estate, the number of Shares equal to the number of Performance Share Units credited to the Participant’s Account that have vested on the Determination Date; or
	(ii) make a cash payment in an amount equal to the Market Unit Price on the next Trading Day after the PSU Deferral Period of the Performance Share Units credited to a Participant’s Account that have vested, net of applicable withholdings.

	As of the end of the PSU Deferral Period, the Performance Share Units in respect of which such Shares are issued or cash payment made shall be cancelled and no further payments shall be made to the Participant under this Plan in relation to such Perfo...

	5.4 Deferred Share Units
	(a) Eligibility and Participation - Subject to the provisions of this Plan and such other terms and conditions as the Board may prescribe, the Board may, from time to time, grant Awards of Deferred Share Units to Directors that do not perform Investor...
	(b) Election - Each Director may elect to receive any or all of his or her Fees in Deferred Share Units under this Plan. Elections by Directors regarding the amount of their Fees that they wish to receive in Deferred Share Units shall be made no later...
	(c) Calculation of Deferred Share Units Granted in Lieu of Fees - The number of Deferred Share Units to be credited to a Participant’s Account where the Participant is a Director who has elected to receive Deferred Share Units in lieu of Fees shall be...
	(d) Vesting - No Deferred Share Units may vest before the date that is one year following the Grant Date of the Award.
	(e) Payment of Award - Each Participant shall be entitled to receive, after the effective date that the Participant ceases to be an Eligible Person for any reason, other than for Termination for Cause, as defined herein, on a day designated by the Par...
	(i) that number of Shares equal to the number of vested Deferred Share Units credited to the Participant’s Account, such Shares to be issued from treasury of the Company (provided that such issuance will not result in the number specified in Section 4...
	(ii) a cash payment in an amount equal to the Market Unit Price on the next Trading Day after the Participant ceases to be an Eligible Person of the vested Deferred Share Units credited to a Participant’s Account, net of applicable withholdings.

	(f) Exception - In the event that the value of a Deferred Share Unit would be determined with reference to a period commencing at a fiscal quarter-end of the Company and ending prior to the public disclosure of interim financial statements for the qua...
	(g) Change of Control – If the Award Agreement so provides, in the event of a Change of Control and the Participant ceases to be an Eligible Person, all Deferred Share Units granted to a Participant shall become fully vested in such Participant and sh...
	(h) Death - Upon death of a Participant holding Deferred Share Units that have vested, the Participant’s estate shall be entitled to receive, within 120 days after the Participant’s death and at the sole discretion of the Board, a cash payment or Shar...
	(i) Termination for Cause - Upon a Participant ceasing to be an Eligible Person by reason of Termination for Cause, the Participant’s participation in this Plan shall be terminated immediately, all Deferred Share Units credited to such Participant’s A...

	5.5 General Terms Applicable to Awards
	(a) Forfeiture Events - The Board will specify in an Award Agreement at the time of the Award that the Participant’s rights, payments and benefits with respect to an Award shall be subject to reduction, cancellation, forfeiture or recoupment upon the ...
	(b) Awards May be Granted Separately or Together - Awards may, in the discretion of the Board, be granted either alone or in addition to, in tandem with, or in substitution for any other Award or any award granted under any other Security-Based Compen...
	(c) Non-Transferability of Awards - No Award and no right under any such Award shall be assignable, alienable, saleable, or transferable by a Participant otherwise than by will or by the laws of descent and distribution and only then if permitted by t...
	(d) Conditions and Restrictions Upon Securities Subject to Awards - The Board may provide that the Shares issued under an Award shall be subject to such further agreements, restrictions, conditions or limitations as the Board in its sole discretion ma...
	(i) restrictions under an insider trading policy or pursuant to applicable law;
	(ii) restrictions designed to delay and/or coordinate the timing and manner of sales by Participant and holders of other Security-Based Compensation Arrangements; and
	(iii) restrictions as to the use of a specified brokerage firm for such resales or other transfers.

	(e) Blackout Periods – In the event that the date provided for expiration, redemption or settlement of an Award falls within a Blackout Period imposed by the Company pursuant to a trading policy as the result of the bona fide existence of undisclosed ...
	(f) Share Certificates - All Shares delivered under this Plan pursuant to any Award shall be subject to such stop transfer orders and other restrictions as the Board may deem advisable under this Plan or the rules, regulations, and other requirements ...
	(g) Conformity to Plan - In the event that an Award is granted which does not conform in all particulars with the provisions of this Plan, or purports to grant an Award on terms different from those set out in this Plan, the Award shall not be in any ...
	(h) Deductions - Whenever cash is to be paid in respect of Deferred Share Units, Restricted Share Units or Performance Share Units, the Company shall have the right to deduct from all cash payments made to a Participant any taxes required by law to be...
	(i) Evergreen Plan - The Shares underlying any Award under this Plan that has been settled in cash, or that has been converted, cancelled, terminated, surrendered, forfeited or has expired without being exercised, and pursuant to which no securities h...

	5.6 General Terms Applicable to Performance-Based Awards
	(a) Performance Evaluation; Adjustment of Goals - At the time that a Performance-Based Award is first issued, the Board, in the Award Agreement or in another written document, shall specify whether performance will be evaluated including or excluding ...
	(i) judgments entered or settlements reached in litigation;
	(ii) the write-down of assets;
	(iii) the impact of any reorganization or restructuring;
	(iv) the impact of changes in tax laws, accounting principles, regulatory actions or other laws affecting reported results;
	(v) extraordinary non-recurring items as may be described in the Company’s management’s discussion and analysis of financial condition and results of operations for the applicable financial year;
	(vi) the impact of any mergers, acquisitions, spin-offs or other divestitures; and
	(vii) foreign exchange gains and losses.

	(b) Adjustment of Performance-Based Awards - The Board shall have the sole discretion to adjust the determinations of the degree of attainment of the pre­established Performance Criteria or restrictions, as the case may be, as may be set out in the ap...


	Section 6  AMENDMENT AND TERMINATION
	6.1 Amendments and Termination of this Plan
	(a) any required disinterested shareholder approval to (i) reduce the exercise price of an Award issued to an Insider or (ii) to extend the term of an Option granted to an Insider, in either event in accordance with the policies of the Exchange while ...
	(b) any required approval of any applicable regulatory authority or the Exchange; and
	(c) any approval of shareholders of the Company as required by the rules of the Exchange or applicable law, provided that shareholder approval shall not be required for the following amendments and the Board may make any changes which may include but ...
	(i) fix typographical errors or clarify existing provisions of the Plan that do not have the effect of altering the scope, nature and intent of such provisions;
	(ii) subject to prior Exchange approval and Exchange confirmation that such amendment or modification can be made without shareholder approval:
	(A) be necessary to ensure compliance with applicable laws, tax or accounting provisions or the requirements of any regulatory authority or the Exchange; or
	(B) be necessary for the Option to qualify for favourable treatment under applicable tax laws.



	6.2 Amendments to Awards
	(a) is required or advisable in order for the Company, this Plan or the Award to satisfy or conform to any law or regulation or to meet the requirements of Policy of the Exchange or any accounting standard; or
	(b) is not reasonably likely to significantly diminish the benefits provided under such Award.


	Section 7  GENERAL PROVISIONS
	7.1 No Rights to Awards
	7.2 No Limit on Other Security-Based Compensation Arrangements
	7.3 No Right to Employment
	7.4 No Right as Shareholder
	7.5 Governing Law
	7.6 Severability
	7.7 No Trust or Fund Created
	7.8 No Fractional Shares
	7.9 Headings
	7.10 No Representation or Warranty
	7.11 No Representations or Covenant with Respect to Tax Qualification
	7.12 Conflict with Award Agreement
	7.13 Compliance with Laws
	(a) obtaining any approvals from governmental agencies that the Company determines are necessary or advisable; and
	(b) completion of any registration or other qualification of the Shares under any applicable national or foreign law or ruling of any governmental body that the Company determines to be necessary or advisable or at a time when any such registration or...

	7.14 U.S. Tax Compliance
	(a) DSU Awards granted to U.S. Participants are intended to comply with, and Option, PSU, and RSU Awards granted to U.S. Participants are intended to be exempt from, all aspects of Section 409A of the U.S. Tax Code and related regulations (“Section 40...
	(b) For purposes of interpreting and applying the provisions of any DSU or other Award to subject to Section 409A, the term “termination of employment” or similar phrase will be interpreted to mean a Separation from Service as defined under Section 40...
	(c) If payment under any DSU or other Award subject to Section 409A is in connection with the U.S. Participant’s Separation from Service, and at the time of the Separation from Service the Participant is subject to the U.S. Tax Code and is considered ...
	(d) Notwithstanding any provision of the Plan to the contrary, all provisions of the Plan shall be construed and interpreted in a manner consistent with the requirements for avoiding taxes or penalties under Section 409A of the U.S. Tax Code. If any p...


	Section 8  EFFECTIVE DATE OF THIS PLAN
	8.1 Effective Date




