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LETTER TO SHAREHOLDERS 
 
 
Dear Fellow Shareholders, 
 
This September marks one year since the combination of Fiore Exploration and GRP Minerals to form Fiore Gold, a new Nevada-
focused gold producer. Over the past year we’ve accomplished several key goals and put the company on a solid footing to weather the 
current difficult gold market while continuing to advance our main assets, the Pan Mine and the adjacent Gold Rock project. 
 
At our flagship Pan Mine, we’ve delivered on our commitment to turn the mine into a commercially viable operation, delivering 
operating cash flow to support the company and fund the exploration and development of our other assets. Although the restart and ramp 
up of the mine was not without its challenges, we completed the Phase II leach pad expansion on time and budget, generated solid 
operating cash flow in the two most recent quarters, and completed 29,000 ft of new drilling aimed at adding resources and extending 
the mine life. These accomplishments were carried out with the utmost respect for the environment and safety, and this was recognized 
by our Pan Mine team winning the Nevada Mining Association’s Small Mine Safety Award for the third year in a row. 
 
At our Gold Rock property, approximately 8 km from the Pan Mine, we recently obtained the Record of Decision from the US Bureau 
of Land Management, completing the federal permitting process required for construction of an open pit mine and related infrastructure 
at Gold Rock. The permitting process was begun by the previous operators in 2013 and its successful completion is a testament to the 
hard work and perseverance of our permitting and technical teams. We also released an updated resource estimate based on existing 
drilling that provides a solid base from which to grow the Gold Rock project through additional drilling. Finally, we began the first 
exploration drilling program since acquiring Gold Rock, testing several targets north of, and along strike from the existing resource area, 
with results expected in early FY/2019. 
 
Our team is currently looking to unlock value from our non-core assets in Washington State (Golden Eagle) and Chile (C. Tostado and 
Rio Loa) with the aim of partnering with other companies to advance these projects and potentially generate additional funds for our 
core projects in Nevada. 
 
Despite a strong operational performance, we are very much aware that this past year has been a difficult one for our shareholders. 
However, the company is in good financial shape with no debt and a strong cash and working capital balance. While operating cash 
flow is likely to be impacted by lower gold prices and a period of higher stripping at Pan over the next 3-4 quarters, the fundamentals 
of the company remain strong with a return to solid operating cash flow expected in FY/2020. Results from the approximately 29,000 
feet of new drilling at Pan in 2018 will be incorporated into a new resource update in late 2018, and potentially a new life of mine plan 
early in 2019. 
 
On behalf of the management, employees and directors of Fiore Gold, I want to say thank-you to our shareholders for their continuing 
support as we work to grow the company. 
 
/s/ Tim Warman 
Chief Executive Officer 
 
 
 
 
 
 
 
             
Please note that this letter contains forward looking statements, including statements related to advancement of our mineral properties, 
any construction at our Gold Rock project, plans for non-core assets, financial condition and outlook, new resources and mine life 
extensions, and changes to mine plan and strip ratio. These statements have been made based on certain assumptions, and there are 
risks and uncertainties which may cause results to differ from those suggested by the forward-looking statements. We do not intend to 
update any such statements, except as required by law. Accordingly, readers should not place undue reliance on forward-looking 
statements and information. For more information on the relevant assumptions, risks and uncertainties, please refer to such factors 
identified in Fiore’s filings with Canadian securities authorities under its profile at www.sedar.com. 
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FIORE GOLD LTD. 
Suite 1410, 120 Adelaide St. West 

Toronto, ON M5H 1T1 
T: (416) 639-1426 

 
NOTICE OF ANNUAL GENERAL MEETING OF THE COMPANY 

 
NOTICE IS HEREBY GIVEN that an annual General Meeting (the “Meeting”) of the holders of Common Shares (the “Shareholders”) 
of Fiore Gold Ltd. (the “Company”) will be held at the Fiore Gold Ltd. offices at Suite 1410, 120 Adelaide St. West, Toronto, Ontario 
M5H 1T1 on Thursday, November 8, 2018, at 10:00 a.m., Toronto time. 
 
At the Meeting, Shareholders will be asked to consider the following matters: 
 

1. To receive and consider the annual financial statements of the Company for the fiscal year ended September 30, 2017 
together with the auditors’ report thereon; 
 

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

3. To elect the directors of the Company for the ensuing year; 
 

4. To re-appoint BDO USA, LLP as the auditor of the Company for the ensuing year and to authorize the directors to fix the 
remuneration to be paid to the auditor; 

 
5. To re-approve the Company’s stock option plan; and 

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

 
Accompanying this Notice of Meeting are the Management Information Proxy Circular (the “Information Circular”), a Form of Proxy 
or Voting Instruction Form and a request card for use by Shareholders who wish to receive the Company's financial statements. The 
accompanying Information Circular provides additional information relating to the matters to be dealt with at the Meeting and is deemed 
to form part of this Notice of Meeting. 
 
The Board of Directors of the Company has approved the contents of the Information Circular and the distribution of the Information 
Circular to Shareholders. The consolidated financial statements and related management’s discussion and analysis of the Company for 
the financial year ended September 30, 2017, can be found on the Company’s website at www.fioregold.com or on SEDAR at 
www.sedar.com. 
 
You have the right to vote if you were a Shareholder of the Company at the close of business on Thursday, October 4, 2018, the record 
date set by the Board of Directors of the Company for determining the Shareholders entitled to receive notice of and vote at the Meeting 
or any adjournment(s) or postponement(s) thereof. 
 
If you are unable to attend the Meeting, you are encouraged to vote your proxy by mail or telephone. You will need the control number 
contained in the accompanying form of proxy in order to vote. To be valid, your proxy must be received by the Company’s transfer 
agent, Computershare Investor Services Inc., no later than 10:00 a.m. (Toronto time) on November 6, 2018, or no later than 48 hours 
(excluding Saturdays, Sundays and statutory holidays) prior to the date on which the Meeting or any postponement or adjournment 
thereof is held. 
 
Beneficial Shareholders who receive these materials through their broker or other intermediary are requested to follow the instructions 
for voting provided by their broker or intermediary, which may include the completion and delivery of a voting instruction form. 
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DATED at Toronto, Ontario this 4th  day of October 2018. 
 

BY ORDER OF THE BOARD OF DIRECTORS 
 

"Tim Warman" 
 

____________________________ 
Tim Warman 

Chief Executive Officer and Director 
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MANAGEMENT INFORMATION PROXY CIRCULAR 
 
Fiore Gold Ltd. (the "Company" or "Fiore Gold") is providing this Management Information Proxy Circular (the "Information Circular") 
and a form of proxy in connection with management’s solicitation of proxies for use at the Annual General Meeting (the "Meeting") of 
the holders of Common Shares (the “Shareholders”) of the Company to be held on November 8, 2018 and at any postponement(s) or 
adjournment(s) thereof. The Company will conduct its solicitation by mail and officers and employees of the Company may, without 
receiving special compensation, also telephone or make other personal contact with Shareholders. The cost of solicitation by 
management will be borne by the Company. 
 
The information contained herein is given as of October 4, 2018, unless otherwise stated. 
 
All dollar amounts in this Information Circular are expressed in U.S. dollars unless otherwise indicated. 
 
APPOINTMENT OF PROXYHOLDER 
 
The purpose of a proxy is to designate persons who will vote the proxy on a Shareholder’s behalf in accordance with the instructions 
given by the Shareholder in the proxy. The persons whose names are printed in the enclosed form of proxy are officers or members of 
the board of directors (the "Directors" or the "Board") of the Company (the "Management Proxyholders"). 
 
A Shareholder has the right to appoint a person other than a Management Proxyholder, to represent the Shareholder at the 
Meeting by striking out the names of the Management Proxyholders and by inserting the desired person’s name in the blank 
space provided or by executing a proxy in a form similar to the enclosed form. A proxyholder need not be a Shareholder. 
 
VOTING BY PROXY 
 
Only registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting. Common Shares of the 
Company ("Common Shares") represented by a properly executed proxy will be voted or be withheld from voting on each matter referred 
to in the Notice of Meeting in accordance with the instructions of the Shareholder on any ballot that may be called for and if the 
Shareholder specifies a choice with respect to any matter to be acted upon, the Common Shares will be voted accordingly. 
 
If a Shareholder does not specify a choice and the Shareholder has appointed one of the Management Proxyholders as 
proxyholder, the Management Proxyholder will vote in favor of the matters specified in the Notice of Meeting and in favor of all 
other matters proposed by management at the Meeting. 
 
The enclosed form of proxy also gives discretionary authority to the person named therein as proxyholder with respect to 
amendments or variations to matters identified in the Notice of the Meeting and with respect to other matters which may properly 
come before the Meeting. At the date of this Information Circular, management of the Company knows of no such amendments, 
variations or other matters to come before the Meeting. 
 
COMPLETION AND RETURN OF PROXY 
 
Completed forms of proxy must be deposited at the office of the Company’s registrar and transfer agent, Computershare Investor 
Services, Proxy Department, 3rd Floor, 510 Burrard Street, Vancouver, BC V6C 3B9, not later than forty-eight (48) hours, excluding 
Saturdays, Sundays and holidays, prior to the time of the Meeting or any adjournments thereof, unless the chairman of the Meeting elects 
to exercise his discretion to accept proxies received subsequently. 
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BENEFICIAL SHAREHOLDERS 
 
The information set forth in this section is of significant importance to many Shareholders as a substantial number of 
Shareholders do not hold Common Shares in their own name. Shareholders who do not hold their Common Shares in their own 
name (referred to in this information circular as "Beneficial Shareholders") should note that only proxies deposited by Shareholders 
whose names appear on the records of the Company as the registered holders of Common Shares can be recognized and acted upon at 
the Meeting. If Common Shares are listed in an account statement provided to a Shareholder by a broker, 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 financial institution, intermediary, broker or an agent of that broker (a “Nominee”). 
In Canada, the vast majority of such Common Shares are registered under the name CDS & Co. (the registration name for The Canadian 
Depository for Securities, which acts as nominee for many Canadian brokerage firms).  
 
The Common Shares held by Nominees can only be voted (for or against resolutions) upon the instructions of the Beneficial Shareholder. 
Without specific instructions, a Nominee is prohibited from voting shares for its clients. Therefore, Beneficial Shareholders should 
ensure that instructions respecting the voting of their Common Shares are communicated to the appropriate person. 
 
Applicable regulatory rules require intermediaries/brokers to seek voting instructions from Beneficial Shareholders in advance of 
Shareholders' meetings. Every intermediary/broker has its own mailing procedures and provides its own return instructions to clients, 
which should be carefully followed by Beneficial Shareholders in order to ensure that their shares are voted at the Meeting. The purpose 
of the form of proxy or voting instruction form provided to a Beneficial Shareholder by its Nominee is limited to instructing the registered 
holder of the Common Shares on how to vote such shares on behalf of the Beneficial Shareholder. The majority of brokers now delegate 
responsibility for obtaining instructions from clients to Broadridge Investor Communications Solutions, Inc. ("Broadridge"). Broadridge 
typically supplies a voting instruction form, mails those forms to Beneficial Shareholders and asks those Beneficial Shareholders to 
return the forms to Broadridge or follow specific telephone or other voting procedures. Broadridge then tabulates the results of all 
instructions received by it and provides appropriate instructions respecting the voting of the shares to be represented at the Meeting. A 
Beneficial Shareholder receiving a voting instruction form from Broadridge cannot use that form to vote Common Shares 
directly at the Meeting. Instead, the voting instruction form must be returned to Broadridge or the alternate voting procedures 
must be completed well in advance of the Meeting in order to ensure such Common Shares are voted. 
 
Although Beneficial Shareholders may not be recognized directly at the Meeting for the purpose of voting Common Shares registered 
in the name of their Nominee, a Beneficial Shareholder may attend the Meeting as a proxyholder for a Shareholder and vote Common 
Shares in that capacity. Beneficial Shareholders who wish to attend the Meeting and indirectly vote their Common Shares as proxyholder 
for the registered Shareholder should contact their Nominee well in advance of the Meeting to determine the steps necessary to permit 
them to indirectly vote their Common Shares as a proxyholder.  
 
In accordance with securities regulatory policy, the Company has distributed copies of the Meeting materials, being the Notice of 
Meeting, this Information Circular and the proxy, to the Nominees for distribution to Beneficial Shareholders. 
 
NON-OBJECTING BENEFICIAL HOLDERS 
 
These materials are being sent to both registered and non-registered beneficial owners of the Common Shares. Beneficial Shareholders 
fall into two categories under National Instrument 54-101 – Communication with Beneficial Owners of Securities of a Reporting Issuer: 
those who object to their identity being known by the issuers of securities which they own ("objecting beneficial owners”, or "OBOs"), 
and those who do not object to their identity being made known to the issuers of securities which they own ("non-objecting beneficial 
owners", or "NOBOs"). The Company is sending the proxy-related materials for the Meeting directly to NOBOs. If you are a beneficial 
owner, and the Company or its agent has sent these materials directly to you, your name and address and information about your NOBO 
holdings of securities have been obtained in accordance with applicable securities regulatory requirements from the Nominee(s) holding 
on your behalf. By choosing to send these materials to NOBOs directly, the Company (and not the Nominees 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. 
 
OBJECTING BENEFICIAL HOLDERS 
 
The Company does not intend to pay for Nominees to deliver to OBOs, as defined under NI 54-101, the proxy-related materials and 
Form 54-101F7 – Request for Voting Instructions Made by Intermediary. As a result, OBOs will not receive the Meeting materials 
unless their respective Nominee assumes the costs of delivery.  



8 
 

REVOCABILITY OF PROXY 
 
Any registered Shareholder who has returned a proxy may revoke it at any time before it has been exercised. In addition to revocation 
in any other manner permitted by law, a registered Shareholder, his or her attorney authorized in writing or, if the registered Shareholder 
is a corporation, a corporation under its corporate seal or by an officer or attorney thereof duly authorized, may revoke a proxy by 
instrument in writing, including a proxy bearing a later date. The instrument revoking the proxy must be deposited at the registered 
office of the Company, at any time up to and including the last business day preceding the date of the Meeting, or any adjournment 
thereof, or with the chairman of the Meeting on the day of the Meeting. Only registered Shareholders have the right to revoke a proxy. 
Beneficial Shareholders who wish to change their vote must, in sufficient time in advance of the Meeting, arrange for their respective 
Nominee to revoke the proxy on their behalf. 
 
VOTING SHARES AND PRINCIPAL HOLDERS THEREOF 
 
Authorized Capital 
 
The authorized capital of the Company consists of an unlimited number of Common Shares without par value and an unlimited number 
of preferred shares without par value. 
 
Issued and Outstanding Shares – Common Shares 
 
As of the record date of October 4, 2018 and as of the date of this Information Circular, there are 97,716,128 Common Shares issued 
and outstanding. There are no special rights or restrictions of any nature attached to any of the Common Shares, which all rank equally 
as to all benefits which might accrue to the holders of Common Shares. The holders of the Common Shares are entitled to receive notice 
of and to vote at every meeting of the Shareholders of the Company and to one vote in respect of each Common Share held at all such 
meetings. 
 
Persons who were registered Shareholders of Common Shares at the close of business on the record date of October 4, 2018 will be 
entitled to receive notice of and vote at the Meeting. 
 
Issued and Outstanding Shares – Preferred Shares 
 
No preferred shares are issued and outstanding as of the date of this Information Circular. 
 
Principal Holders of Voting Shares 
 
To the knowledge of the Directors and executive officers of the Company, other than as set out below, no person beneficially owns, 
controls or directs, directly or indirectly, Common Shares carrying 10% or more of the voting rights attached to all Common Shares of 
the Company. 
 
PARTICULARS OF MATTERS TO BE ACTED UPON AT THE MEETING 
 
To the knowledge of the Company's Directors, the only matters to be placed before the Meeting are those referred to in the Notice of 
Meeting accompanying this Information Circular. 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 shares represented by the proxy. 
 
Additional detail regarding each of the matters to be acted upon at the Meeting is set forth below. 
 
ELECTION OF DIRECTORS 
 
The Directors of the Company are elected at each annual general meeting and hold office until the next annual general meeting or until 
their successors are duly appointed. In the absence of instructions to the contrary, the enclosed proxy will be voted for the nominees 
herein listed. 
 
Shareholder approval will be sought to fix the number of Directors of the Company at seven (7). 
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Director Nominees 
 
Management of the Company proposes to nominate each of the following persons for election as a Director, each of which such person 
is currently a Director. The following tables provide information on the seven nominees proposed for election as Directors, including 
the province (or state) and country in which each is ordinarily resident, and the period or periods during which each has served as a 
Director. Also included in these tables is information relating to the nominees’ membership on committees of the Board, other public 
board memberships held in the past five years, and Board and committee meeting attendance in relation to the Company for the 12 
months ended September 30, 2018. During FY2018, the board held a total of seven (7) Board and nine (9) standing committee meetings. 
In addition to the attendance listed below, Directors from time to time attend other committee meetings by invitation. The attendance of 
each of the nominees with regard to the Board meetings and applicable committee meetings is noted in the tables below. 
 
The tables also show the present principal occupation, business or employment of each nominee, and principal occupations, businesses 
and employments held in the last five years, if different. In addition, the tables show the number of securities of the Company (consisting 
of Common Shares, options and warrants (with each such option or warrant equivalent in value to one Common Share)), and any of its 
subsidiaries beneficially owned, controlled or directed, directly or indirectly, by each of the nominees. Meeting attendance records do 
not include Special Committee meeting attendance. Information concerning the nominees, as furnished by the individual nominees, is 
as follows: 
 
        

Mark H. Bailey, 69     Arizona, U.S.A. 
Non-Executive Chairman, Director     Director since June 2017 
        
Mr. Bailey holds a Master of Science degree in geology from Oregon State University and a Bachelor of Science degree in geology from the University 
of Washington, is a registered professional geologist with over 40 years’ experience, most recently in the role of President, CEO and Director of TSX-
listed Minefinders Corporation Ltd. from 1995 to its sale in 2012. While with Minefinders, he was responsible for the discovery and development of 
resources totaling more than three million ounces of gold and 165 million ounces of silver as well as the eventual sale of the company to Pan American 
Silver Corp. in 2012. Prior to his tenure with Minefinders, Mr. Bailey held senior positions with Equinox Resources Inc. and Exxon Minerals. He is
presently the owner of Mark H. Bailey & Associates LLC, a consulting Geologist company. 
        
Board / Committee Membership(s) Attendance (2018) 
Board       7 of 7 
Compensation Committee       2 of 2 
Health, Safety, Environment & Sustainability Committee      0 of 0 
        
Securities Held   
Common Shares       Nil 
        
Stock Options    Grant Date Granted Vested Exercise Price 
    6/14/2017  250,000  187,500  0.86 
    10/4/2018  50,000  25,000 CAD 0.33 
        
Other Public Boards During Past Five Years        
Entrée Resources Ltd. (Chairman)     June 2002 - Present 
Mason Resources Corp.     February 2017 - Present 
Core Gold Inc.     September 2003 - Present 
Northern Lion Gold Corp.     March 2003 - December 2017 
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Anne Labelle, 53     British Columbia, Canada 
Independent Director     Director since September 2017 
        
Anne Labelle is a geologist and a lawyer, working in mineral exploration and development since the mid-1990s. Ms. Labelle is the President & CEO
of Sterling Green Law Corporation, a law firm she founded in 2014. Ms. Labelle was the VP of Legal and Sustainability of Midas Gold Corp. from 
2011 to 2018, responsible for managing all aspects of the legal, sustainability and regulatory affairs of Midas Gold Corp., including responsibility for
oversight of legal affairs, and management and direction of the environmental, permitting and regulatory aspects of the Stibnite Gold Project. She was 
called to the bar in 2006 in British Columbia, and practiced securities law at Gowling Lafleur Henderson LLP before returning to the mining industry 
in 2008. Ms. Labelle is a graduate of Carleton University, with a B.Sc. (Honours) in Geology, obtained her law degree at the University of British 
Columbia, and is a member of the Law Society of British Columbia. 
        
Board / Committee Membership(s) Attendance (2018) 
Board       7 of 7 
Compensation Committee       2 of 2 
Health, Safety, Environment & Sustainability Committee (Chair)      0 of 0 
Corporate Governance and Nominating Committee (Chair)       3 of 3 
        
Securities Held   
Common Shares       Nil 
        
Stock Options    Grant Date Granted Vested Exercise Price 
    9/27/2017  175,000  131,250 CAD 1.15 
    10/4/2018  50,000  25,000 CAD 0.33 
       
Other Public Boards During Past Five Years        
Centenera Mining Corporation     May 2015 - Present 
 
        

Peter Tallman, 57     Yukon, Canada 
Independent Director     Director since September 2017 
        
Mr. Tallman, PGeo, is an experienced mining entrepreneur and professional geologist. He has 35 years of experience in the mining industry. Mr. 
Tallman has worked in Canada, Chile, Mexico and Australia. His career has included the grassroots discovery and delineation of three mineral deposits,
two of which have been mined diversely, including one gold, one antimony and one zinc deposit. He is currently President and CEO of Klondike Gold 
Corp., which is exploring for gold in the Yukon. Mr. Tallman has held either founder, director and/or senior management positions at a number of
publicly listed Canadian mining companies continuously over the past 20 years. 
        
Board / Committee Membership(s) Attendance (2018) 
Board       7 of 7 
Audit Committee       4 of 4 
Corporate Governance and Nominating Committee      3 of 3 
        
Securities Held   
Common Shares        17,225 
        
Stock Options    Grant Date Granted Vested Exercise Price 
    6/15/2016  66,250  66,250 CAD 1.32 
    7/12/2016  66,250  66,250 CAD 1.92 
    1/19/2017  13,250  13,250 CAD 1.62 
    9/27/2017  125,000  93,750 CAD 1.15 
    10/4/2018  50,000  25,000 CAD 0.33 
       
Other Public Boards During Past Five Years        
Klondike Gold Corp.     December 2013 - Present 
Fiore Exploration Ltd.     2016 - September 2017 
Messina Minerals Inc.     June 2003 - December 2013 
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Matthew Manson, 52     Ontario, Canada 
Independent Director     Director since September 2017 
        
Matt Manson has more than 20 years’ experience in mining exploration, development, production and project finance. Matt is currently the President
and CEO of Stornoway Diamond Corporation, owner and operator of the Renard Diamond Mine in Quebec. Between 1999 and 2005, Matt was 
employed by Aber Diamond Corporation (now Dominion Diamond Corporation) as Vice-President, Marketing, and thereafter Vice-President, 
Technical Services and Control, during which time he participated in the financing and development of the Diavik Diamond Project and oversaw Aber's 
technical and marketing operations. Matt led the $946 million project financing for the Renard Diamond Mine in 2014, the largest single project 
financing transaction for a publically listed diamond miner, with Renard commencing production in 2016. He received the Viola MacMillan award
from the Prospectors and Developers Association of Canada in 2015, and was the Northern Miner Mining Person of the Year in 2017. Matt is a graduate 
of the University of Edinburgh (B.Sc. Geophysics, 1987) and the University of Toronto (Ph.D. Geology, 1996). 
        
Board / Committee Membership(s) Attendance (2018) 
Board       7 of 7 
Audit Committee       4 of 4 
Compensation Committee (Chair)       2 of 2 
Corporate Governance and Nominating Committee      3 of 3 
        
Securities Held   
Common Shares       Nil 
        
Stock Options    Grant Date Granted Vested Exercise Price 
    9/27/2017  175,000  131,250 CAD 1.15 
    10/4/2018  50,000  25,000 CAD 0.33 
       
Other Public Boards During Past Five Years        
Stornoway Diamond Corporation     December 2013 - Present 
 
        

Peter T. Hemstead, 45     British Columbia, Canada 
Independent Director     Director since December 2017 
        
Mr. Hemstead is a Chartered Professional Accountant with an Honours Economics degree from the University of Western Ontario. Mr. Hemstead is
currently the Chief Financial Officer of Bluestone Resources Inc. and has over 20 years of finance experience, including a senior financial executive 
role at Capstone Mining Corp. where he led the finance team through the successful expansion from a development stage mining company to an
intermediate producer. He has a proven track record of providing financial leadership and has extensive experience in financial management, corporate 
finance, project finance, treasury, commercial banking, marketing/sales, financial risk management, insurance and international tax planning. 
        
Board / Committee Membership(s) Attendance (2018) 
Board       5 of 5(1) 
Audit Committee (Chair)       4 of 4 
        
Securities Held   
Common Shares       Nil 
        
Stock Options    Grant Date Granted Vested Exercise Price 
    12/21/2017  175,000  87,500 CAD 0.75 
    10/4/2018  50,000  25,000 CAD 0.33 
       
Other Public Boards During Past Five Years       
None       
 

 
(1) Mr. Hemstead was appointed as a Director on December 21, 2017 
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Tim Warman, 54     Ontario, Canada 
Executive Director     Director since September 2017 
        
Mr. Warman is the Chief Executive Officer of the Company and a professional geologist with over 25 years of experience in all phases of mineral
exploration, from grassroots exploration to feasibility and development. He has held board or senior leadership roles with some of the most successful 
exploration and development companies of the past decade, which have together discovered over 30 million ounces of gold. He was president of 
Dalradian Resources, which is developing the Curraghinalt gold project in Northern Ireland, from 2012 to 2015. At Dalradian, Mr. Warman was
responsible for all operational aspects of the company’s exploration, permitting and development activities. Previously, Mr. Warman was Vice-
President, Corporate Development, of Aurelian Resources Inc., where he supported the exploration team in Ecuador, initiated and managed early-stage 
development studies, marketed Aurelian to international investors, and played a significant role in successfully negotiating the $1.2-billion acquisition 
of Aurelian by Kinross Gold Corp. Prior to Aurelian, Mr. Warman held senior positions in a number of mining and exploration companies in North
America, Africa and Europe. Mr. Warman is a graduate of the University of Manitoba (MSc) and McMaster University (BSc), and is a member of the
Association of Professional Geoscientists of Ontario. 
        
Board / Committee Membership(s) Attendance (2018) 
Board       7 of 7 
        
Securities Held   
Common Shares        122,785 
        
Stock Options    Grant Date Granted Vested Exercise Price 
    6/15/2016  397,500  397,500 CAD 1.32 
    7/12/2016  265,000  265,000 CAD 1.92 
    1/19/2017  39,750  39,750 CAD 1.62 
    10/4/2018  100,000  50,000 CAD 0.33 
       
Other Public Boards During Past Five Years       
Continental Gold Inc.     March 2010 - February 2018 
Fiore Exploration Ltd.     2016 - September 2017 
 
        

Kenneth A. Brunk, 72     Colorado, U.S.A 
Non-Independent Director     Director since April 2016 
        
Mr. Brunk served as Chief Executive Officer of GRP Minerals Corp. from April 2016 through September 2017, prior to the closing of the plan of
arrangement with Fiore Exploration Ltd. forming Fiore Gold Ltd. He served as the Company's Chief Operating Officer until January 2018. He continues 
to be employed by the Company as a Technical Advisor. Over his 40-year plus career, Mr. Brunk has established a proven track record in the areas of
mine development, project development, mine operations, technology development, as well as all aspects of mine related management from the 
corporate level to the mine level. He has successfully lead major multinational mining companies as well as junior mining companies, in various 
mineral commodity sectors, to accomplish their business goals. Mr. Brunk’s professional experience includes all levels of management from shift boss
to CEO. He has held executive and management positions at Midway Gold, Romarco, Harrison Western, Bateman Engineering, Newmont Mining 
Corporation, Unimin, and Owens-Illinois. He is also an active member of several professional organizations, and has received several awards for his
technical and social contributions throughout his career. Mr. Brunk is a graduate of Michigan Technological University with a Bachelor of Science in 
Metallurgical Engineering, Mineral Processing option. 
        
Board / Committee Membership(s) Attendance (2018) 
Board       5 of 7 
Health, Safety, Environment & Sustainability Committee      0 of 0 
        
Securities Held   
Common Shares        3,125,000 
        
Stock Options    Grant Date Granted Vested Exercise Price 
    6/8/2017  500,000  375,000  0.80 
    10/4/2018  50,000  25,000 CAD 0.33 
       
Other Public Boards During Past Five Years        
Midway Gold Corp.     2010 - 2014 
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Corporate Cease Trade Orders or Bankruptcies 
 
Except as set out below, to the knowledge of the Company, as at the date of this Information Circular and within the ten years before 
the date of this Information Circular, no director or proposed director, officer or promoter of the Company is or has been a director, 
officer or promoter of any company (including the Company) that, while that person was acting in that capacity: 
 

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

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

(c) 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 and proceedings, arrangement or compromise with creditors or had a 
receiver, receiver manager or trustee appointed to hold its assets. 

 
Mr. Brunk was a director and / or officer of Midway Gold (US) Inc., Midway Gold Corp., Golden Eagle Holding Inc., MDW-GR 
Holding Corp., RR Exploration LLC, Midway Services Company, Nevada Talon LLC, MDW Pan C – 9 Holding Corp., MDW Pan 
LLP, MDW Gold Rock LLP, Midway Gold Realty LLC, MDW Mine ULC, GEH (B.C.) Holding Inc., and GEH (US) Holding Inc. 
(collectively, the “Debtors”) at various points of time from May 2010 to December 2014. As well, Mr. Wilbourn was an officer of the 
Debtors from May 2013 to June 2016. On June 22, 2015, the Debtors each filed a petition in the United States Bankruptcy Court for the 
District of Colorado seeking relief under Chapter 11 of the United States Bankruptcy Code, In re Midway Gold US Inc., et al, Case No. 
15-16835 MER (jointly administered) (the “US Proceedings”). Midway Gold (US) Inc., in its capacity as Foreign Representative sought 
ancillary relief in Canada on behalf of all Debtors, pursuant to the Companies’ Creditors Arrangement Act R.S.C 1985, c C-36 
(“CCAA”) (NO. S-155201 Vancouver Registry), as amended in the Supreme Court of British Columbia. On June 25, 2015, the Supreme 
Court of British Columbia issued an order pursuant to Part IV of the CCAA (the “Canadian Proceedings”) that, among other things 
recognized the US Proceedings as foreign main proceeding and the Canadian Proceedings as the non-main proceedings.  
 
Penalties or Sanctions 
 
To the knowledge of the Company, no proposed director, officer or promoter of the Company has: 
 

(a) 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 

 
(b) been subject to any other penalties or sanctions imposed by a court or regulatory body, including a self-regulatory body, that 

would be likely to be considered important to a reasonable Shareholder making a decision about whether to vote for the 
proposed director. 

 
Personal Bankruptcies 
 
To the knowledge of the Company, no proposed director, officer or promoter of the Company, or a personal holding company of any of 
them, has, within the ten years prior to the date of this Information Circular, become bankrupt, made a proposal under any legislation 
relating to bankruptcy or insolvency, or been 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 that individual. 
 
Conflicts of Interest 
 
To the knowledge of the Company, no proposed director, officer or promoter of the Company has any existing or potential material 
conflicts of interests with the Company as a result of their outside business interests. 
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APPOINTMENT OF AUDITOR 
 
BDO USA, LLP ("BDO"), Certified Public Accountants, of Spokane, Washington, is the auditor of the Company and was first appointed 
on September 13, 2016. Unless otherwise instructed, the proxies given pursuant to this solicitation will be voted for the re-appointment 
of BDO as the auditor of the Company to hold office for the ensuing year at a remuneration to be fixed by the Directors.  
 
The aggregate fees billed by BDO in the fiscal periods ended September 30, 2017 and September 30, 2018 were as set out below. 
 
         

Fiscal Period End Audit Fees Audit Related Fees Tax Fees Other Fees 
September 30, 2017 $  218,800 $  - $  29,580 $  - 
September 30, 2018   268,500   -   88,037   - 

 
The Company’s Audit Committee has adopted a pre-approval policy with respect to audit services, audit-related services and permitted 
non-audit services. BDO Canada, LLP, Chartered Professional Accountants, of Vancouver, British Columbia, assists the Company with 
preparation of Canadian income tax returns and related matters. Their fees are inclusive of the Tax Fees presented above. 
 
STATEMENT OF EXECUTIVE COMPENSATION 
 
For the purpose of this Information Circular: 
 
"Chief Executive Officer" or "CEO" of the Company means an individual who acted as chief executive officer of the Company or 
acted in a similar capacity for any part of the financial year ended September 30, 2018. 
 
"Chief Financial Officer" or "CFO" of the Company means an individual who acted as chief financial officer of the Company or acted 
in a similar capacity for any part of the financial year ended September 30, 2018. 
 
"closing market price" means the price at which the Company’s Common Shares were last sold, on the applicable date, in the principal 
marketplace in Canada. 
 
"equity incentive plan" means an incentive plan, or portion of an incentive plan, under which equity awards are granted and that falls 
within the scope of Section 3870 of the Handbook of the Canadian Institute of Chartered Accountants, as amended from time to time. 
 
"executive officer" of the Company means an individual who at any time during the financial year ended September 30, 2018 was: 

a) a chair, vice-chair or president of the Company; 

b) a vice-president of the Company in charge of a principal business unit, division or function including sales, finance 
or production; or 

c) performing a policy-making function in respect of the Company. 
 
"incentive plan" means any plan providing compensation that depends on achieving certain performance goals or similar conditions 
within a specified period. 
 
"incentive plan award" means compensation awarded, earned, paid or payable under an incentive plan. 
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"Named Executive Officer" or "NEO" means the following individuals: 

a) a CEO; 

b) a CFO; 

c) each of the Company's three most highly compensated executive officers, or the three most highly compensated 
individuals acting in a similar capacity, other than the CEO and CFO, at the end of the financial year ended 
September 30, 2018 whose total compensation was, individually, more than $150,000 for that financial year; and 

d) each additional individual who would be a NEO under (c) above, 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 the financial year ended September 
30, 2018. 

 
"non-equity incentive plan" means an incentive plan or portion of an incentive plan that is not an equity incentive plan. 
 
"option-based award" means an award under an equity incentive plan of stock options, including, for greater certainty, share options, 
share appreciation rights, and similar instruments that have option-like features. 
 
"plan" includes any plan, contract, authorization, or arrangement, whether or not set out in any formal document, where cash, securities, 
similar instruments or any other property may be received, whether for one or more persons. 
 
"share-based award" means an award under an equity incentive plan of equity-based instruments that do not have option-like features, 
including, for greater certainty, Common Shares, restricted shares, restricted share units, deferred share units, phantom shares, phantom 
share units, common share equivalent units, and stock. 
 
Compensation Discussion and Analysis 
 
The compensation of the Company's Named Executive Officers has been established with a view to attracting and retaining executives 
critical to the Company's short and long-term success and to continue providing executives with compensation that is in accordance with 
existing market standards generally and competitive within the mining industry. 
 
Compensation of the Company's Named Executive Officers is comprised of a base salary, extended benefits, bonuses when funds are 
available, and the grant of options to purchase Common Shares under the Company's compensation incentive plan. Through its executive 
compensation practices, the Company seeks to provide value to its Shareholders through a strong executive leadership. Specifically, the 
Company's executive compensation structure seeks to attract and retain talented and experienced executives necessary to achieve the 
Company's strategic objectives, motivate and reward executives whose knowledge, skills and performance are critical to the Company's 
success, and align the interests of the Company's executives and Shareholders by motivating executives to increase Shareholder value. 
 
Within the context of the overall objectives of the Company's compensation practices, the Company determined the specific amounts of 
compensation to be paid to each of its executives during the year ended September 30, 2018 based on a number of factors, including the 
performance of the Company’s executives during the fiscal year, the roles and responsibilities of the Company's executives, the 
individual experience and skills of, and expected contributions from, the Company's executives, the Company's executives' historical 
compensation and performance within the Company, and any contractual commitments the Company has made to its executives 
regarding compensation. 
 
Although the Board of Directors of the Company has not formally evaluated the risks associated with the Company's compensation 
policies and practices, the Board has no reason to believe that any risks that arise from the Company's compensation policies and 
practices are reasonably likely to have a material impact on the Company. 
 
The Board of Directors of the Company has appointed a Compensation committee (the "Committee"), the current members of which 
are Matthew Manson (Chair of the Committee), Anne Labelle and Mark Bailey, each of whom are independent of the Company. The 
Committee is responsible for determining compensation paid to NEOs and Directors, as well as reviewing and considering corporate 
goals and objectives relevant to compensation. Each member of the Compensation Committee has served as officers or directors for 
various other public companies, which gives them sufficient direct experience in executive compensation to assist them in making 
decisions about the suitability of the Company’s compensation practices and policies. 
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Base Salary 
 
The Company believes that a competitive base salary is a necessary element of any compensation program that is designed to attract 
and retain talented and experienced executives. The Company also believes that attractive base salaries can motivate and reward 
executives for their overall performance. Base salaries for executive officers of the Company are reviewed annually to ensure they are 
appropriate so as to protect the ability of the Company to hire and retain key personnel. 
 
To the extent that the Company has entered into employment agreements with its executives, the base salaries of such individuals reflect 
the base salaries that the Company has negotiated with them. The base salaries that the Company negotiated with its executive officers 
were based on the individual experience and skills of, and expected contribution from, each executive officer, the roles and responsibilities 
of the executive officer, the base salaries of the Company's existing executive officers and other factors. The employment agreements 
that were entered into with the Company's Named Executive Officers are summarized under “Termination and Change of Control 
Benefits” below. 
 
Extended Benefits Plan 
 
The Company offers all executives (and other employees) an extended benefits plan that includes the following components: 
 

1. Life Insurance; 
2. Short and Long-Term Disability; 
3. Accidental Death & Dismemberment; 
4. 401(k) Plan (US only, employee and Company contributions); 
5. Health Insurance; 
6. Vision Benefits; and 
7. Dental Benefits. 

 
The Company does not view these benefits as a significant element of its compensation structure, but does believe that these benefits 
can be used in conjunction with base salary to attract, retain and motivate individuals in a competitive marketplace. 
 
Bonus 
 
In addition to the base salary, each NEO is eligible for an annual incentive payment, determined as a percentage of their base salary. 
The amount to be awarded each year is subject to the discretion of the Compensation Committee and the Board based on their assessment 
of the extent to which management has achieved goals for the year and the NEO’s performance during each fiscal year. The bonus 
compensation represents a compensation component that is considered “at risk” depending on the NEOs and Company’s overall 
performance. The annual performance bonus potential percentages with regard to the NEOs are as follows: 
 
    

Name and Principal Position Minimum Maximum Target 
Tim Warman, CEO and Director 0% 150% 100% 
J. Ross MacLean, COO 0% 150% 100% 
Barry O'Shea, CFO 0% 100% 50% 
James C. Wilbourn II, VP General Counsel/Corporate Secretary 0% 100% 50% 

 
Compensation Incentive Plan 
 
The Company has in effect the 2017 Stock and Incentive Plan approved by Shareholders of the Company at the Special General Meeting 
held on September 15, 2017 and the same Stock and Incentive Plan is attached as Schedule D (the “Option Plan”) for reapproval this 
year. The Company maintains this Option Plan in order to provide effective incentives to directors, officers and senior management 
personnel, key employees and consultants of the Company and to enable the Company to attract and retain experienced and qualified 
individuals in those positions by permitting such individuals to directly participate in an increase in per share value created for the 
Company’s Shareholders. It is generally recognized that stock option plans aid in attracting, retaining and encouraging these individuals 
due to the opportunity offered to them to acquire a proprietary interest in the Company. In determining option grants to the Named 
Executive Officers, management takes into consideration factors that include the amount and exercise price of previous option grants, 
the NEO's experience, level of expertise and responsibilities, and the contributions of each NEO towards the completion of corporate 
transactions in any given fiscal year. 
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Management believes that it is important to award incentive stock options as part of an overall compensation package. Encouraging its 
executive officers and employees to become Shareholders of the Company is, in management's view, the best way to align their interests 
with those of the Company’s Shareholders. Equity participation is accomplished through the Company’s Option Plan which is designed 
to give each option holder an interest in preserving and maximizing Shareholder value in the longer term, to enable the Company to 
attract and retain individuals with experience and ability, and to reward individuals for current performance and expected future 
performance. 
 
The Company considers stock option grants when reviewing executive officer compensation packages as a whole. Stock options granted 
to NEOs during the financial year ended September 30, 2018 are disclosed below under the heading, "Executive Compensation – 
Summary Compensation Table". 
 
The Committee determines the ranges of stock option grants for each level of executive officer, the key employees to whom it 
recommends that grants be made, and the terms and conditions of the options forming part of such grants. Individual grants are 
determined by an assessment of an individual’s current and expected future performance, level of responsibilities and the importance of 
the individual’s position and contribution to the Company. The existing number and terms of the outstanding options are taken into 
account when granting new options. 
 
The number of stock options which may be issued under the Option Plan in the aggregate and in respect of any one optionee is limited 
under the terms of the Option Plan and cannot be increased without Shareholder approval. Details of the Company’s Option Plan are 
provided below under "Common Share Purchase Plan” and “Narrative Discussion.” 
 
Under the Option Plan, the number of Common Shares reserved for issuance pursuant to the exercise of stock options is equal to 10% of 
the issued Common Shares of the Company from time to time. 
 
Employment agreements with the Company’s NEOs provide for potential long-term incentive awards comprised of stock options and/or 
other forms of equity awards permitted by any approved incentive plan with payout percentages as they pertain to base salary as follows: 
 
    

Name and Principal Position Minimum Maximum Target 
Tim Warman, CEO and Director 0% 150% 100% 
J. Ross MacLean, COO 0% 150% 100% 
Barry O'Shea, CFO 0% 100% 50% 
James C. Wilbourn II, VP General Counsel/Corporate Secretary 0% 100% 50% 

 
Hedging Policy 
 
The Company has adopted a formal policy prohibiting all insiders of the Company from engaging in the following transactions with 
respect to securities of the Company: 

a) short sales; 

b) monetization of equity awards before vesting;  

c) transactions in derivatives in respect of Company securities, such as put and call options; or  

d) any other hedging or equity monetization transactions where the insider’s economic interest and risk exposure in Company 
securities are changed, such as collars or forward sale contracts. 

 
Named Executive Officers Compensation 
 
In accordance with the provisions of applicable securities legislation, the Company had six (6) Named Executive Officers who acted for 
all or portion of the three most recently completed financial years of the Company, namely Tim Warman, Chief Executive Officer; 
Kenneth A. Brunk, former President, Chief Executive Officer and Chief Operating Officer, current Technical Advisor and Director; J. 
Ross MacLean, Chief Operating Officer; Barry O’Shea, Chief Financial Officer, Fritz K. Schaudies, Former Chief Financial Officer; 
and James C. Wilbourn II, Vice President, General Counsel and Corporate Secretary.  
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The following table sets out certain information respecting the compensation paid to the Named Executive Officers of the Company 
during the financial years ended September 30, 2018, 2017 and 2016. These individuals are referred to collectively as "Named Executive 
Officers" or "NEOs".  All amounts are in US Dollars. 
 
Summary Compensation Table 
 
          

     
Non-Equity Incentive Plan 

Compensation    

Name and Principal Position Year 
Salary 
($)(4) 

Share 
Awards 

($) 

Option 
Awards 
($)(5)(6) 

Annual 
Incentive Plans 

($) 
Long-term 

Incentive Plans ($) 

Pension 
Value 

($) 

Other 
Compensation 

($) (7) 

Total 
Compensation 

($) 
Tim Warman(1) 2018  215,583  -  -  -  -  -  -  215,583 
Chief Executive Officer and Director 2017  7,500  -  -  -  -  -  -  7,500 
 2016 N/A N/A N/A N/A N/A N/A N/A N/A 
Kenneth A. Brunk(2) 2018  23,077  -  -  -  -  -  -  23,077 
Former Chief Operating Officer 2017  98,083  -  299,370  -  -  -  -  397,453 
and Director 2016  23,077  -  -  -  -  -  -  23,077 
J. Ross MacLean 2018  221,846  -  -  -  -  -  6,655  228,501 
Chief Operating Officer 2017  200,000  -  239,496  -  -  -  6,000  445,496 
 2016  60,000  -  -  -  -  -  -  60,000 
Barry O'Shea(3) 2018  78,098  -  97,332  -  -  -  -  175,430 
Chief Financial Officer 2017 N/A N/A N/A N/A N/A N/A N/A N/A 
Fritz K. Schaudies(3) 2018  131,765  -  -  -  -  -  1,111  132,876 
Former Chief Financial Officer 2017  175,000  -  239,496  -  -  -  1,750  416,246 
 2016  26,923  -  -  -  -  -  -  26,923 
James C. Wilbourn II 2018  175,923  -  -  -  -  -  5,278  181,201 
VP General Counsel/ 2017  165,000  -  179,622  -  -  -  4,950  349,572 
Corporate Secretary 2016  44,423  -  -  -  -  -  -  44,423 
 

(1) Effective September 25, 2017, Tim Warman was appointed Chief Executive Officer and a Director of the Company. 
(2) Mr. Brunk was the President and Chief Executive Officer of the Company until September 25, 2017.  Mr. Brunk resigned those positions with the appointment 

of Mr. Warman to Chief Executive Officer and became the Chief Operating Officer. Mr. Brunk resigned as Chief Operating Officer on January 8, 2018 and 
Mr. MacLean was appointed Chief Operating Officer on the same day. 

(3) Mr. Schaudies retired as Chief Financial Officer on May 4, 2018 and Mr. O’Shea was appointed Chief Financial Officer on May 7, 2018. 
(4) Mr. Warman and Mr. O’Shea are paid in Canadian dollars. The average exchange rate for the year of CAD to USD has been used to convert to USD. 
(5) Amounts represent the estimated fair value of stock options granted on June 8, 2017 calculated using the Black-Scholes fair value method for stock-based 

compensation, assuming a risk-free interest rate of 1.26%, an average expected life of five years, a 228.53% annualized volatility rate, a 0.0% dividend rate, 
and a 0.0% forfeiture rate. Mr. Brunk was granted 500,000 stock options, Mr. MacLean and Mr. Schaudies were granted 400,000 stock options each and Mr. 
Wilbourn was granted 300,000 stock options. 

(6) Mr. O’Shea was granted 300,000 stock options on May 7, 2018, amount represents the estimated fair value calculated using the Black-Scholes fair value 
method for stock-based compensation, assuming a risk-free interest rate of 2.39%, an expected life of 10 years, a 77.14% annualized volatility rate, a 0.0% 
dividend rate and a 0.0% forfeiture rate. 

(7) Mr. MacLean, Mr. Schaudies and Mr. Wilbourn received Company contributions to their 401(k) plans. 

 
Outstanding Options-Based Awards and Share-Based Awards 
 
The following table sets forth information concerning all option-based and share-based awards granted to the Named Executive Officers 
and which were outstanding at the end of the most recently completed financial year: 
 
         

 Option Based Awards Share Based Awards(2) 

Name and Principal Position 

Number of 
Securities 

Underlying 
Unexercised 

Options 

Option 
Exercise 
Price ($) 

Option 
Expiration 

Date 

Value of 
Unexercised 

In-the-Money 
Options(1) 

Number of 
Shares or 
Units of 

Shares Not 
Vested 

Market or 
Payout 

Value of 
Share Based 
Awards Not 

Vested 

Market or 
Payout Value of 

Vested Share 
Based Awards 
Not Paid out or 

Distributed 
Tim Warman, CEO and Director  397,500 CAD  1.32 6/15/2026  -  -  -  - 
  265,000 CAD  1.92 7/12/2026  -  -  -  - 
  39,750 CAD  1.62 1/19/2027  -  -  -  - 
Kenneth A. Brunk, Director and Former COO  500,000 USD  0.80 6/8/2022  -  -  -  - 
J. Ross MacLean, COO  400,000 USD  0.80 6/8/2022  -  -  -  - 
Barry O'Shea, CFO  300,000 CAD  0.52 5/7/2028  -  -  -  - 
Fritz K. Schaudies, Former CFO(3)  400,000 USD  0.80 2/4/2019  -  -  -  - 
James C. Wilbourn II, VP General Counsel/Corporate 
Secretary  300,000 USD  0.80 6/8/2022  -  -  -  - 
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(1) No options were “in-the-money” as of September 30, 2018 based upon the closing market price of the Company on the TSX Venture Exchange on September 
28, 2018 of CAD$0.29. 

(2) The Company has not granted any share-based awards. 
(3) The Company entered into a six-month advisory agreement with Mr. Schaudies on May 4, 2018, which extended the term of his outstanding option awards 

during the term of the agreement. Mr. Schaudies’ vested option awards will expire three months subsequent to the end of the advisory agreement, subject to 
exercise of vested option awards. 

 
Incentive Plan Awards – Value Vested or Earned During the Year 
 
Although options were granted to the Named Executive Officers during the year ended September 30, 2018, the value vested or earned 
was nil as the exercise price of the options was equal to or greater than the market price of the Common Shares on the date of vesting. 
 
Narrative Discussion 
 
On May 25, 2017, the Board of Directors of the Company approved the 2017 Stock and Incentive Plan, authorizing the Company to 
maintain a compensatory stock and incentive plan to aid in developing and attracting personnel capable of enhancing its prospects for 
future success, to offer such personnel additional incentives to exert maximum effort for the success of the Company and to afford 
personnel a capital accumulation opportunity. The 2017 Stock and Incentive Plan was replaced by the Company’s current Option Plan, 
which was adopted by the Shareholders of the Company at the Special General Meeting held on September 15, 2017.  
 
The Option Plan is administered by the Board or the Compensation Committee established by the Board for the purpose of administering 
the Option Plan. At the present time, option grants are approved by the Compensation Committee. It is the responsibility of the 
Compensation Committee to determine: 

a) persons entitled to receive the option grant; 

b) the number of options to be granted; 

c) the exercise price, which shall not be less than market price for the Company’s Common Shares at the date of grant; 

d) an expiry date of no more than ten (10) years after the date of the grant; and 

e) the manner, if any, in which the option shall vest and become exercisable. 
 
For details of the Option Plan, please refer to “Particulars of Matters to be Acted Upon – Re-Approval of Stock Option Plan”. 
 
PENSION PLAN BENEFITS 
 
The Company has not maintained, and does not currently intend to maintain, a defined benefit pension plan or nonqualified deferred 
compensation plan. 
 
TERMINATION AND CHANGE OF CONTROL BENEFITS 
 
As of the date of this Information Circular, the Company has employment agreements with each of the Named Executive Officers, which 
agreements include compensation in the form of salary, bonuses, and option or share-based awards as well as for payment of benefits in 
the event of termination of employment or change of control of the Company. In order to compensate competitively and retain the 
Named Executive Officers, the Board has determined that it is in the best interests of the Company and its Shareholders to provide the 
Named Executive Officers and certain other key employees with additional financial security in the event of certain terminations or a 
change of control of the Company. 
 
Significant terms of the NEO employment agreements appear below. Capitalized terms have the meaning ascribed thereto in the 
employment agreements. 
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In the agreements, "change of control" is defined as:  
 

(1) the occurrence of any of the following events (each, a “Business Combination”):  
 

(a) the sale of more than 50% of the outstanding Voting Securities of the Parent in a single transaction or in a series of 
transactions occurring during a period of not more than twelve months;  

(b) the Parent is merged, amalgamated or consolidated with another corporation; or  
(c) a sale of substantially all of the assets of the Parent to another entity, unless, following any of the foregoing Business 

Combinations in (a) through (c) above, all or substantially all of the individuals and entities that were the beneficial 
owners of the Parent’s outstanding Voting Securities immediately prior to such Business Combination beneficially 
own immediately after the transaction or transactions, directly or indirectly, 50% or more of the combined voting 
power of the then outstanding Voting Securities (or comparable equity interests) of the entity resulting from such 
Business Combination (including an entity that, as a result of such transaction, owns the Parent or all or substantially 
all of the Parent’s assets either directly or through one of more affiliates) in substantially the same proportions as their 
ownership of the Parent’s Voting Securities immediately prior to such Business Combination; or 
 

(2)  In any twelve (12) month period, the individuals who, as of the beginning of the 12-month period, constitute the Board of 
Directors (the “Incumbent Board”) cease for any reason to constitute at least a majority of the Board of Directors; provided, 
however, that any individual becoming a director subsequent to the Effective Date whose election, or nomination for election 
by Parent’s Shareholders, was approved by a vote of at least a majority of the directors then comprising the Incumbent Board 
will be considered as though such individual were a member of the Incumbent Board, but excluding, for this purpose, any such 
individual whose initial assumption of office occurs as a result of an actual or threatened election contest with respect to the 
election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a Person 
other than the Board of Directors. 

 
"Good reason" means any of the following actions taken by the Company or Parent (or a successor corporation or entity) without the 
Executive’s prior express consent: 
 

(a) a material diminution in the Executive’s position, authority, duties, or responsibilities;  
(b) a material reduction in the Executive’s base salary, annual bonus, or incentive opportunity;  
(c) a relocation of the Executive’s principal office more than thirty (30) miles from the Executive’s principal office as of 

the date hereof;  
(d) a material breach by the Company of its obligations to the Executive under this Agreement or similar agreement with 

the Executive, including the failure by the Company to require any successor to assume this Agreement; and  
(e) a failure by the Company the Parent (or a successor corporation or entity)  to increase the employee’s salary or benefits 

after the Change in Control in a manner consistent (both as to frequency and as to percentage increase) with increases 
or improvements granted generally to the Company’s other executives; provided that for Good Reason to exist under 
subsections (a) through (e) above, the Executive must give the Company written notice of one of the events or 
conditions described in this Section giving rise to Good Reason and the Company must fail to correct such events(s) 
within thirty (30) days of the date such notice is given.  The Executive shall also notify the Company of such event or 
condition within ninety (90) days of the initial existence of the event or condition, and if not timely cured, the 
Executive shall terminate within thirty (30) days after failure to cure. 

 
If, as the result of a "change of control" of the Company, either the Company terminates the employment of the NEO for reasons other 
than for cause or the NEO terminates employment for “good reason”, each is entitled to a lump sum severance payment from the 
Company as set out below: 
 
   

Name and Principal Position Salary Other 
Tim Warman, CEO and Director 24 Months Two times target bonus in fiscal year (or prior year, if greater) 
J. Ross MacLean, COO 24 Months Two times target bonus in fiscal year (or prior year, if greater) 
Barry O'Shea, CFO 12 Months One times target bonus in fiscal year (or prior year, if greater) 
James C. Wilbourn II, VP General Counsel/Corporate Secretary 12 Months One times target bonus in fiscal year (or prior year, if greater) 

 
In addition to the lump sum payment, all unvested long-term incentive share-based awards then outstanding will become immediately 
vested and exercisable and the incentive stock options shall remain exercisable until the expiry of the original term. 
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At any time in circumstances where there is no cause for termination and no change of control, by the provision of written notice of 
termination from the Company, the Company is obligated to provide the terminated NEO with salary continuation payments on the 
Company’s regular paydays, as set out in the table below: 
 
  

Name and Principal Position Salary Continuation 
Tim Warman, CEO and Director 24 Months 
J. Ross MacLean, COO 24 Months 
Barry O'Shea, CFO 12 Months 
James C. Wilbourn II, VP General Counsel/Corporate Secretary 12 Months 

 
If the NEO is terminated without cause, the NEO shall have 90 days from the last day of work to exercise any unexercised incentive 
share options of the Company that have vested as of the last day of work. 
 
Estimated Incremental Payments on Change of Control 
 
The table below sets out the estimated incremental payments, payables and benefits due to each of the NEOs on termination or change 
of control, assuming termination on September 30, 2018. 
 
    

Name and Principal Position Salary ($) Other Compensation ($) Total Compensation ($) 
Tim Warman, CEO and Director  500,000  500,000  1,000,000 
J. Ross MacLean, COO  480,000  480,000  960,000 
Barry O'Shea, CFO  200,000  100,000  300,000 
James C. Wilbourn II, VP General Counsel/Corporate Secretary  185,000  92,500  277,500 
 

 
DIRECTOR COMPENSATION 
 
During the financial year ended September 30, 2018, the Company had seven (7) directors who acted for all or a portion of the year, 
two of whom were also Named Executive Officers of the Company.  
 
Under the Company's policies with regard to Director compensation, the Company’s executive and employee Directors do not receive 
additional compensation for Board service. The compensation for the independent Directors includes the following payments: 
 

1. $25,000 annual remuneration for each member of the Board; 
2. $5,000 annual remuneration for the non-executive Chairman of the Board; 
3. $4,000 annual remuneration for the Chair of the Audit Committee; 
4. $3,000 annual remuneration for each Chair of the Compensation Committee, Corporate Governance and Nominating 

Committee, and the Health, Safety, Environment & Sustainability Committee. 
 

Compensation payments are made quarterly to the Directors. Additionally, the Board may consider discretionary grants of stock options 
to non-executive Directors from time to time. The Company also reimburses Directors for all reasonable out-of-pocket costs incurred 
by them in connection with their services to the Company. Each director is reimbursed for (i) travel and miscellaneous expenses to 
attend meetings and activities of the Board of Directors or its committees; (ii) travel and miscellaneous expenses related to such 
Director’s participation in general education and orientation programs for directors; and (iii) travel and miscellaneous expenses for each 
Director’s spouse who accompanies a director to attend meetings and activities of the Board of Directors or any of its committees. The 
following table sets out the amounts of compensation paid to the directors of the Company that were not Named Executive Officers of 
the Company during the financial year ended September 30, 2018. 
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DIRECTOR COMPENSATION TABLE 
 
          

     
Non-Equity Incentive Plan 

Compensation    

Name and Principal Position Year 

Fees 
Earned 

($) 

Share 
Awards 

($) 

Option 
Awards 
($)(5)(6) 

Annual 
Incentive Plans 

($) 
Long-term 

Incentive Plans ($) 

Pension 
Value 

($) 

Other 
Compensation 

($) 

Total 
Compensation 

($) 
Mark H. Bailey 2018  30,000  -  -  -  -  -  -  30,000 
Peter T. Hemstead(1) 2018  22,617  -  85,290  -  -  -  -  107,907 
Anne Labelle 2018  31,000  -  -  -  -  -  -  31,000 
Matthew Manson 2018  28,000  -  -  -  -  -  -  28,000 
Peter Tallman 2018  25,000  -  -  -  -  -  -  25,000 
 

(1) Mr. Hemstead was granted 175,000 stock options upon his appointment to the Board on December 21, 2017. The estimated fair value was calculated using the 
Black-Scholes fair value method for stock-based compensation. The following assumptions were used to determine the fair value of the options on the grant 
date: expected life – 10 years; weighted average expected volatility – 83.06%, expected dividend yield – 0.0%, risk free interest rate – 2.48%, share price - 
CAD$0.75. 
 

Except as stated above, the Company does not have any other arrangements pursuant to which Directors are compensated by the 
Company or its subsidiaries for their services in their capacity as directors, or for committee participation, involvement in special 
assignments or for services as consultants or experts for the financial year ended September 30, 2018. 
 
Outstanding Option-Based Awards and Share-Based Awards 
 
The following table sets forth information concerning all share-based and option-based awards granted to Directors and which were 
outstanding at the end of the most recently completed financial year: 
 
         

 Option Based Awards Share Based Awards(2) 

Name and Principal Position 

Number of 
Securities 

Underlying 
Unexercised 

Options 

Option 
Exercise 
Price ($) 

Option 
Expiration 

Date 

Value of 
Unexercised 

In-the-Money 
Options(1) 

Number of 
Shares or 
Units of 

Shares Not 
Vested 

Market or 
Payout 

Value of 
Share Based 
Awards Not 

Vested 

Market or 
Payout Value of 

Vested Share 
Based Awards 
Not Paid out or 

Distributed 
Mark H. Bailey  250,000 USD  0.86 6/14/2022  -  -  -  - 
Peter T. Hemstead  175,000 CAD  0.75 12/21/2027  -  -  -  - 
Anne Labelle  175,000 CAD  1.15 9/27/2027  -  -  -  - 
Matthew Manson  175,000 CAD  1.15 9/27/2027  -  -  -  - 
Peter Tallman(3)  125,000 CAD  1.15 9/27/2027  -  -  -  - 
  13,250 CAD  1.62 1/19/2027  -  -  -  - 
  66,250 CAD  1.92 7/12/2026  -  -  -  - 
  66,250 CAD  1.32 6/15/2026  -  -  -  - 
 

(1) No options were “in-the-money” as of September 30, 2018 based upon the closing market price of the Company on the TSX Venture Exchange on September 
28, 2018 of CAD$0.29. 

(2) The Company has not granted any share-based awards. 
(3) Mr. Tallman was previously a Director of Fiore Exploration Ltd and was appointed a Director of the Company on September 25, 2017. Outstanding options 

granted to Mr. Tallman as a Director of Fiore Exploration Ltd. were assumed in the Arrangement Agreement at a conversion rate of 0.265 Fiore Gold Ltd. 
share options for each one share option of Fiore Exploration Ltd. previously outstanding. 

 
Incentive Plan Awards – Value Vested or Earned During the Year 
 
Although options were granted to the Directors during the year ended September 30, 2018, the value vested or earned was nil because 
the exercise price of the options was equal to or greater than the market price of the Common Shares on the date of vesting. 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 
 
The following table sets forth the Company's compensation plans under which equity securities are authorized for issuance as at the 
end of the most recently completed financial year. 
 
    

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 
column (a)) 

 (a) (b) (c) 
Equity Compensation Plans Approved 

by Security Holders(1) 31,494,588 $ 1.23 1,304,149 
Equity Compensation Plans Not 
Approved by Security Holders  -  -  - 

Total  31,494,588 $ 1.23  1,304,149 
 
(1) Number of Securities to be Issued upon Exercise of Outstanding Options, Warrants and Rights is comprised of 8,393,263 outstanding options and 23,101,325 

outstanding warrants and warrant units. 

 
INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 
 
As at October 4, 2018, there was no indebtedness, other than routine indebtedness as defined under applicable securities laws, 
outstanding from any current or former executive officer, Director, or employee of the Company or any of its subsidiaries which is 
owing to the Company or any of its subsidiaries or to another entity which is the subject of a guarantee, support agreement, letter of 
credit or other similar arrangement or understanding provided by the Company or any of its subsidiaries, entered into in connection with 
a purchase of securities or otherwise. 
 
No individual who is, or at any time during the financial year ended September 30, 2018, was a Director or executive officer of the 
Company, no proposed nominee for election as a director of the Company and no associate of such persons: 
 

(i) is or at any time since the beginning of the most recently completed financial year has been, indebted, other than routine 
indebtedness as defined under applicable securities laws, to the Company or any of its subsidiaries; or 
 

(ii) whose indebtedness to another entity is, or at any time since the beginning of the most recently completed financial year 
has been, the subject of a guarantee, support agreement, letter of credit or other similar arrangement or understanding 
provided by the Company or any of its subsidiaries, in relation to a securities purchase program or other program. 

 
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 
 
Except as set out herein, no person who has been a director or executive officer of the Company at any time since the beginning of the 
Company's last financial year, no proposed nominee of management of the Company for election as a director of the Company and, to 
the knowledge of the Company, no associate or affiliate of the foregoing persons, has any material interest, direct or indirect, by way of 
beneficial ownership of securities or otherwise, in any matter to be acted upon at the Meeting other than the election of Directors or the 
appointment of auditors, with the exception of the approval of the Option Plan pursuant to the policies of the TSX-V. See "Particulars 
of Other Matters to be Acted Upon – Re-Approval of the Stock Option Plan" for further information. 
 
INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 
 
For the purposes of the following discussion, "Informed Person" means (a) a Director or Executive Officer of the Company; (b) a 
Director or Executive Officer of a person or company that is itself an Informed Person or a subsidiary of the Company; (c) any person 
or company who beneficially owns, directly or indirectly, voting securities of the Company or who exercises control or direction over 
voting securities of the Company or a combination of both carrying more than 10 percent of the voting rights attached to all outstanding 
voting securities of the Company, other than the voting securities held by the person or company as underwriter in the course of a 
distribution; and (d) the Company itself if it has purchased, redeemed or otherwise acquired any of its securities, for so long as it holds 
any of its securities. 
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No Informed Person or proposed Director of the Company and, to the knowledge of the Company, no associate or affiliate of the 
foregoing persons has or has had any material interest, direct or indirect, in any transaction since the commencement of the Company's 
most recently completed financial year or in any proposed transaction which in either such case has materially affected or would 
materially affect the Company or any of its subsidiaries. 
 
MANAGEMENT CONTRACTS 
 
No management functions of the Company or any of its subsidiaries are performed to any substantial degree by a person other than the 
Directors, executive officers or full-time employees of the Company.  
 
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 who are charged with 
the day to day management of the Company. The Board is committed to sound corporate governance practices which are both in the 
interest of its Shareholders and contribute to effective and efficient decision making. 
 
National Policy 58-201 – Corporate Governance Guidelines (“NP 58-201”) establishes corporate governance guidelines which apply 
to all public companies. The guidelines deal with such matters as the constitution and independence of corporate boards, their functions, 
the effectiveness and education of board members and other items dealing with sound corporate governance practices. The Company 
has reviewed its own corporate governance practices in light of these guidelines. In certain cases, the Company’s practices comply with 
the guidelines; however, the Board considers that some of the guidelines are not suitable for the Company at its current stage and 
therefore these guidelines have not been adopted. National Instrument 58-101 - Disclosure of Corporate Governance Practices mandates 
disclosure of corporate governance practices, which disclosure is set out below. 
 
Independence of Members of the Board 
 
As of the date of this Circular, the Board consists of seven directors, five of whom are independent based upon the tests for independence 
set forth in NP 58-201. Under NP 58-201, Mark H. Bailey (Chairman), Peter T. Hemstead, Anne Labelle, Matthew Manson and Peter 
Tallman are considered to be independent. Tim Warman is “Not Independent” because he is the CEO of the Company. Kenneth A. 
Brunk is “Not Independent” as he is the former Chief Executive Officer of GRP Minerals Corp. and former Chief Operating Officer and 
current employee of the Company. 
 
The Board of Directors regularly meets independently of management (“in-camera”) during scheduled Board meetings. In addition, the 
Audit Committee holds in-camera sessions with the Company’s auditors or amongst themselves at each meeting. Other committees of 
the Board also hold in-camera sessions when and as deemed necessary. 
 
Management Supervision by the Board 
 
The Board of Directors has determined that the current constitution of the Board is appropriate for the Company’s current stage of 
operations. Independent supervision of management is accomplished through choosing management who demonstrate a high level of 
integrity and ability and having strong Board members. The Audit Committee is composed of all independent directors of the Company. 
 
Participation of Directors in Other Reporting Issuers 
 
The participation of the Directors in other reporting issuers is described in the information provided under “Director Nominees” within 
this Circular. 
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Orientation and Continuing Education 
 
While the Company does not have formal orientation and training programs, new Board members are provided with: 
 

1. information respecting the functioning of the Board, committees and copies of the Company’s corporate governance policies; 
 

2. access to recent, publicly filed documents of the Company, technical reports and the Company’s internal financial information; 
 

3. access to management and technical experts and consultants; and 
 

4. a summary of significant corporate and securities responsibilities. 
 

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 and 
visit the Company’s operations. Board members have full access to the Company’s records. 
 
Ethical Business Conduct 
 
The Board views good corporate governance as an integral component to the success of the Company and as a requirement to meet its 
responsibilities to the Company’s Shareholders. The Board has adopted a Code of Business Conduct and Ethics (the “Code”) which all 
employees, officers, and directors are expected to adhere. The Board reviews compliance with the Code on an annual basis. The Board, 
through its meetings with management and other informal discussions with management, encourages a culture of ethical business 
conduct and believes the Company’s high caliber management team promotes a culture of ethical business conduct throughout the 
Company’s operations, and management is expected to monitor the activities of the Company’s employees, consultants and agents in 
that regard. 
 
It is a requirement of applicable corporate law that Directors and senior officers who have an interest in a transaction or agreement with 
the Company promptly disclose that interest at any meeting of the Board at which the transaction or agreement will be discussed and, 
in the case of Directors, abstain from discussions and voting in respect to same if the interest is material. These requirements are also 
contained in the Company’s Articles, which are made available to Directors and senior officers of the Company. Further information 
regarding the process and circumstances leading to conflicts of interest are also addressed in the Code. 
 
The Company has also established a Whistle-Blower Policy whereby the Board of Directors has delegated the responsibility of 
monitoring complaints regarding accounting, internal controls or auditing matters to the Audit Committee. Monitoring of accounting, 
internal controls and auditing matters, as well as violations of the law, the Code and other Company policies or directives, occurs through 
the reporting of complaints and concerns through an anonymous whistleblower hotline, via email, or through a secure Internet reporting 
service in accordance with the Company’s Whistle-Blower Policy. 
 
Certain of the Company's Directors serve or may agree to serve as directors or officers of other reporting companies or have significant 
shareholdings in other reporting companies and, to the extent that such other companies may participate in ventures in which the 
Company may participate, a Director may have a conflict of interest in negotiating and concluding terms respecting the extent of such 
participation. In the event that such a conflict of interest arises at a meeting of the Board, a Director who has such a conflict will abstain 
from voting for or against the approval of such participation or such terms and such Director will not participate in negotiating and 
concluding terms of any proposed transaction. 
 
The Board also requires that Directors and executive officers who have an interest in a transaction or agreement with the Company to 
promptly disclose that interest at any meeting of the Board at which the transaction or agreement will be discussed and abstain from 
discussions and voting in respect to same if the interest is material or if required to do so by corporate or securities law. 
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Nomination of Directors 
 
The Corporate Governance and Nominating Committee has the responsibility for (i) identifying potential Board candidates to fill 
perceived needs on the Board for required skills, expertise, independence and other factors as set out by the Board; (ii) recommending 
to the Board the persons to be nominated for election as directors at any meeting of Shareholders; and (iii) recommending persons to be 
elected by the Board to fill any vacancies on the Board. In order to ensure an objective nomination process, the Corporate Governance 
and Nominating Committee may conduct meetings of the nonexecutive members of such committee when considering nominees to the 
Board. 
 
The process of recruiting new candidates when a vacancy occurs involves the Corporate Governance and Nominating Committee 
identifying candidates and discussing with them the expected time commitment involved in serving on the Board and on any committees 
on which it is anticipated they will sit, and their willingness to serve having regard to the anticipated time commitments. The Corporate 
Governance and Nominating Committee’s recommendations respecting the nominations for election as directors are then presented to 
the Board for its consideration. The Board is responsible for making the final determination respecting the nomination of any director 
for election to the Board. Board members are elected by the Shareholders annually at the annual general meeting and Shareholders have 
the opportunity to vote for or withhold on each nominee. The Board may appoint directors between annual general meetings up to a 
maximum of one-third of the directors elected by the Shareholders at the last annual general meeting. 
 
Compensation of Directors and Executive Management 
 
The Compensation Committee has the responsibility for recommending compensation for the Directors and executive officers. In order 
to ensure an objective process for determining such compensation, the Compensation Committee may conduct periodic meetings of the 
non-executive members of such committee.  
 
To determine future compensation payable, the Compensation Committee will review compensation paid for directors and executive 
officers of companies of similar size and stage of operations and development in the mineral exploration/mining industry and determine 
appropriate compensation reflecting the need to provide incentive and compensation for the time and effort expended by the Directors 
and executive officers, while taking into account the financial and other resources of the Company. In setting the compensation, the 
Compensation Committee will annually review the performance of the Board and executive officers in light of the Company’s objectives 
and consider other factors that may have affected the success of the Company in achieving its objectives. The Board has the final 
determination for approving any incentive or compensation for the Directors and executive officers. 
 
Current year compensation adjustments and other targets for the Company’s NEOs were reviewed by the Compensation Committee 
based on NEOs of a peer group of other small producing or developing precious metals companies, and comparable data obtained from 
a Named Executive Officer Compensation Report. The Committee reviewed the base salary, bonus targets, long-term incentive targets, 
payments for terminations without cause, payments for termination following a change of control or with good reason and various other 
commercial components for the NEOs.  
 
There is currently no minimum-security ownership requirement for Directors and executive officers of the Company. As of the date of 
this Circular, the Board and executive officers of the Company collectively hold 3,555,070 Fiore Gold Ltd. Shares. 
 
Board Committees 
 
The Company has four committees at present, being the Audit Committee, the Compensation Committee, the Corporate Governance 
and Nominating Committee and the Health, Safety, Environment & Sustainability Committee. Copies of the charters of the Board’s 
committees are available by contacting the Company to request a copy. 
 
The Audit Committee is comprised of three of the Company’s directors: Peter Hemstead (Chair of the Committee), Matthew Manson 
and Peter Tallman. The Board has adopted a Charter for the Audit Committee which sets out the Audit Committee’s mandate, 
organization, powers and responsibilities. The Audit Committee’s Charter is attached to this Information Circular as Schedule “A”. 
 
The Compensation Committee is currently composed of three directors: Matthew Manson (Chair of the Committee), Mark H. Bailey 
and Peter Tallman. The Compensation Committee’s Charter is attached to this Information Circular as Schedule “B”. 
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The Corporate Governance and Nominating Committee, which is responsible for director nominations, is currently comprised of three 
directors: Anne Labelle (Chair of the Committee), Matthew Manson and Peter T. Tallman. The Corporate Governance and Nominating 
Committee’s Charter is attached to this Information Circular as Schedule “C”. 
 
The Health, Safety, Environment & Sustainability Committee, which also includes oversight for health, safety and environmental-related 
matters, is currently composed of Anne Labelle (Chair of the Committee), Mark H. Bailey and Kenneth A. Brunk.  
 
Considering that the directors are actively involved in the operations of the Company and the size of the Company’s operations does not 
warrant a larger board of directors, the Board has determined that additional standing committees are not necessary at this stage of the 
Company’s development. 
 
Assessments 
 
Each Board committee and each individual director is assessed on effectiveness and contribution. The assessment considers and takes 
into account  
 

 in the case of the Board, the Corporate Governance and Nominating Committee receives comments from all directors and 
reports annually to the Board with an assessment of the Board’s performance; 

 
 in the case of each committee, their charter, and 

 
 in the case of an individual director, attendance at Board and committee meetings, the competencies and skills each individual 

director is expected to possess, and experience relevant to the Company at its current stage of operations and development. 
 
AUDIT COMMITTEE 
 
National Instrument 52-110 Audit Committees (“NI 52-110”) of the Canadian securities administrators requires that the Company’s 
Audit Committee (“Audit Committee”) meet certain requirements. It also requires the Company disclose in this Circular certain 
information regarding the Audit Committee. That information is disclosed below. 
 
Overview 
 
The Company’s Audit Committee is responsible for monitoring the Company’s systems and procedures for financial reporting and 
internal control, reviewing certain public disclosure documents and monitoring the performance and independence of the Company’s 
external auditors. The Audit Committee is also responsible for reviewing the Company’s annual audited financial statements, unaudited 
quarterly financial statements and management’s discussion and analysis of financial results of operations for both annual and interim 
financial statements prior to their approval by the Board. 
 
Audit Committee Oversight 
 
At no time since the commencement of the Company’s most recently completed financial year was a recommendation of the Audit 
Committee to nominate or compensate an external auditor not adopted by the Board. 
 
Exemption 
 
The Company is not required to comply with Part 3 (Composition of the Audit Committee) and Part 5 (Reporting Obligations) of NI 
52-110 by virtue of the exemption contained in section 6.1 thereof. 
 
PARTICULARS OF OTHER MATTERS TO BE ACTED UPON 
 
RE-APPROVAL OF STOCK OPTION PLAN 

 
Pursuant to Policy 4.4 of the Corporate Finance Manual of the TSX Venture Exchange (“TSXV”), the Company is permitted to maintain 
a rolling stock option plan which reserves a percentage of the issued and outstanding shares of the Company for issuance pursuant to 
stock options. The Option Plan was previously approved by Shareholders of the Company at a meeting duly held on September 15, 
2017. In accordance with policies of the TSX-V, rolling stock option plans must be approved by the Shareholders on an annual basis. 
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A copy of the Option Plan is attached hereto as Schedule “D”. The following summary of the terms of the Option Plan is qualified in 
all respects by the provisions of the Option Plan. Reference should be made to the Option Plan for the complete provisions thereof. 
Capitalized terms in the below summary have the meaning ascribed thereto in the Option Plan. 
 

a. the Option Plan reserves, for issuance pursuant to the exercise of stock options, a maximum number of Common Shares of the 
Company equal to up to a maximum of 10% of the issued Common Shares of the Company at the time of any stock option 
grant; 
 

b. under Exchange policy, an Optionee must either be an employee, senior officer, non-employee Director or Consultant of the 
Company or any charitable organization as defined in the Income Tax Act (Canada) at the time the option is granted; 

 
c. the aggregate number of options granted to any one Person (and companies wholly owned by that Person) in a 12-month period 

must not exceed 5% of the issued Common Shares of the Company calculated on the date an option is granted to the Person 
(unless the Company has obtained the requisite disinterested Shareholder approval); 

 
d. the aggregate number of options granted to any one Consultant in a 12-month period must not exceed 2% of the issued Common 

Shares of the Company, calculated at the date an option is granted to the Consultant; 
 

e. the aggregate number of options granted to all Persons retained to provide Investor Relations Activities must not exceed 2% of 
the issued shares of the Company in any 12-month period, calculated at the date an option is granted to any such Person; 

 
f. options issued to Persons retained to provide Investor Relations Activities must vest in stages over a period of not less than 12 

months with no more than 1/4 of the options vesting in any three-month period; 
 

g. the minimum exercise price per common share of a stock option must not be less than the Market Price of the Common Shares 
of the Company, provided, however, that the Committee may designate a purchase price below Fair Market Value on the date 
of grant if the Option is granted in substitution for a stock option previously granted by an entity that is acquired by or merged 
with the Company or a subsidiary; 

 
h. options can be exercisable for a maximum of 10 years from the date of grant (subject to extension where the expiry date falls 

within a "blackout period" (see (n) below); 
 

i. if an Eligible Person’s service with the Company and all Affiliates terminates for any reason during the term, then the Eligible 
Person’s Option shall expire on the earliest of the following dates: (A) the Option’s term expiry date fixed by the Committee 
at the date of grant; or (B) the date an Eligible Person’s service is terminated for cause; or (C) the date twelve months after the 
termination of the Eligible Person’s service for any reason other than cause, or such earlier date or dates as the Committee may 
determine and specify in the Award Agreement at the date of grant; 

 
j. Unless an Award Agreement specifies otherwise, no right under any such Award shall be transferable by a Participant other 

than by will or by the laws of descent and distribution. While the Company is subject to the policies of the TSX-V, Awards 
shall be non-transferable unless approved by the TSX-V. Where the Committee does permit the transfer of an Award, such 
permitted transfer shall be in accordance with applicable law; 

 
k. disinterested Shareholder approval will be obtained for any reduction in the exercise price of a stock option if the Optionee is 

an Insider of the Company at the time of the proposed amendment; 
 

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

 
m. in connection with the exercise of an Option, in order to comply with all applicable federal, state, provincial, local or foreign 

income tax laws or regulations, the Company may take such action as it deems appropriate to ensure that all applicable federal, 
state, provincial, local or foreign payroll, withholding, income or other taxes are withheld or collected from such Participant; 
and 
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n. in the event that the expiry date of an Option falls during a black out period that is formally imposed by the Company pursuant 
to its policies as a result of the bona fide existence of undisclosed material facts (as such term is defined under securities laws), 
the expiry date of such Award shall be automatically extended for a period of ten Business Days following the general 
disclosure of the undisclosed material fact. The automatic extension will not apply where the Participant or the Company is 
subject to a cease trade order (or similar order under securities laws) in respect of the Company’s securities. The automatic 
extension of any expiry date shall not be permitted with respect to (i) any U.S. tax-qualified “incentive stock option” described 
in Section 6(a)(iv) and (ii) any other Option or Stock Appreciation Right granted to a Participant subject to U.S. taxation if 
such extension would result in an impermissible extension of the expiry date under Section 409A.  

 
"Consultant", "Director", "Disinterested Shareholder Approval", "Eligible Charitable Organization", "Employee", "Investor Relations 
Activities", "Market Price", "Material Information", "Person" and "Securities Laws" all have the same definition as in the policies of the 
TSX Venture Exchange. 
 
Management recommends, and the persons named in the enclosed form of Proxy intend to vote in favor of, the re-approval of the Option 
Plan. 
 
The text of the resolution to be passed is as follows. In order to be passed, a majority of the votes cast at the Meeting in person or by 
proxy must be voted in favor of the resolution. 
 
“BE IT RESOLVED THAT  
 

(1) The Company's Option Plan, be and is hereby ratified, confirmed and approved with such additional provisions and 
amendments, provided that such are not inconsistent with the policies of the TSX Venture Exchange, as the directors of the 
Company may deem necessary or advisable. 
 

(2) Any director or officer of the Company be and is hereby authorized and directed, for and on behalf of the Company, to execute 
and deliver all such documents and to do all such other acts and things as such director or officer may determine to be necessary 
or advisable to give effect to the foregoing resolutions.” 

 
OTHER MATTERS 
 
Management of the Company is not aware of any matter to come before the Meeting other than as noted immediately above or otherwise 
set forth in the Notice of Meeting. If any other matter properly comes before the Meeting, it is the intention of the persons named in the 
enclosed form of proxy to vote the Common Shares represented thereby in accordance with their best judgment on such matter. 
 
ADDITIONAL INFORMATION 
 
Additional information regarding the Company is available at www.fioregold.com and on SEDAR at www.sedar.com. Shareholders 
may contact the Company at Tel: (416) 639-1426; or Email: info@fioregold.com, to request copies of the Company’s financial 
statements and MD&A. 
 
Financial information is provided in the Company’s comparative financial statements and MD&A for its most recently completed 
financial year, which are also available on SEDAR at www.sedar.com. 
 
DATED this 4th day of October 2018. 
 

BY ORDER OF THE BOARD OF DIRECTORS 
 

"Tim Warman" 
 

____________________________ 
Tim Warman 

Chief Executive Officer and Director 
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AUDIT COMMITTEE CHARTER 
 
 
Mandate 
 
The Board of Directors (“Board”) of Fiore Gold Ltd. (the “Company”) has established an Audit Committee (the “Committee”) as a 
standing committee of the Board. The primary function of the Committee is to assist the Board in fulfilling its financial oversight 
responsibilities by reviewing the financial reports and other financial information provided by the Company to regulatory authorities 
and Shareholders, the Company’s systems of internal controls regarding finance and accounting and the Company’s auditing, accounting 
and financial reporting processes. The Committee’s primary duties and responsibilities are to: 
 
• serve as an independent and objective party to monitor the Company’s financial reporting and internal control system and 

review the Company’s financial statements; 
 

• review and appraise the performance of the Company’s external auditor; and 
 
• provide an open avenue of communication among the Company’s auditor, financial and senior management and the Board. 
 
Composition 
 
The Committee shall be comprised of at least three directors as determined by the Board, all of whom shall be “independent” directors, 
as defined National Instrument 52-110. A quorum of the Committee shall be a majority of the members. Each member of the Committee 
will be a member of the Board. In the event of an equality of votes, the Chair of the Committee shall not have a second casting vote. 
 
The members of the Committee shall be appointed by the Board at its first meeting following the annual Shareholders’ meeting. Unless 
a Chair is elected by the Board, 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 four times 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 in separate sessions. 
  
Responsibilities and Duties 
 
To fulfill its responsibilities and duties, the Committee shall: 
 
1. Documents/Reports 
 

(a) review and update, if applicable or necessary, this Audit Committee Charter annually; 
 

(b) review with management and the independent auditor the Company’s annual and interim financial statements, 
management’s discussion and analysis, any annual and interim earnings press releases, including any certification, 
report, opinion, or review rendered by the external auditor for the purpose of recommending their approval to the 
Board prior to their filing, issue or publication. The Chair of the Committee may represent the entire Committee for 
purposes of this review in circumstances where time does not allow the full Committee to be available; 
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(c) review analyses prepared by management and/or the external auditor setting forth significant financial reporting issues 

and judgements made in connection with the preparation of the financial statements, including analyses of the effects 
of alternative IFRS methods on the financial statements; 

 
(d) review the effect of regulatory and accounting initiatives, as well as off balance sheet structures, on the financial 

statements of the Company; 
 
(e) review policies and procedures with respect to directors’ and officers’ expense accounts and management prerequisites 

and benefits, including their use of corporate assets and expenditures related to executive travel and entertainment, 
and review the results of the procedures performed in these areas by the external auditor, based on the terms of 
reference agreed upon by the external auditor and the Committee; and 

 
(f) ensure that adequate procedures are in place for the review of the Company’s public disclosure of financial information 

extracted or derived from the Company’s financial statements, as well as review any financial information and 
earnings guidance provided to analysts and rating agencies, and periodically assess the adequacy of those procedures. 

 
2. External Auditor 

 
(a) review annually, the performance of the external auditor who shall be ultimately accountable to the Board and the 

Committee as representatives of the Shareholders of the Company; 
 
(b) obtain annually, a formal written statement of the external auditor setting forth all relationships between the external 

auditor and the Company; 
 
(c) review and discuss with the external auditor any disclosed relationships or services that may have an impact on the 

objectivity and independence of the external auditor; 
 
(d) take, or recommend that the Board 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; 
 
(e) recommend to the Board the selection and, where applicable, the replacement of the external auditor nominated 

annually for Shareholder approval; 
 
(f) recommend to the Board the compensation to be paid to the external auditor; 
 
(g) 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; 

 
(h) 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; 
 
(i) review with management and the external auditor the audit plan for the year-end financial statements; and 
 
(j) 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 authority to pre-approve non-audit services 
may be delegated by  the Committee to one or more independent members of the Committee, provided that such pre-
approval must be presented to the Committee’s first scheduled meeting following such pre-approval. Pre-approval of 
non-audit services is satisfied if: 

 
(i) the aggregate amount of all the non-audit services that were not pre-approved is reasonably expected to 

constitute no more than 5% of the total amount of fees paid by the Company and subsidiaries to the 
Company’s external auditor during the fiscal year in which the services are provided; 
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(ii) the Company or a subsidiary did not recognize the services as non-audit services at the time of the 

engagement; and 
 
(iii) the services are promptly brought to the attention of the Committee and approved, prior to completion of the 

audit, by the Committee or by one or more of its members to whom authority to grant such approvals has 
been delegated by 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’s 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; 
 
(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 
 

(a) Establish procedures for: 
 

(i) receipt, retention and treatment of complaints reviewed by the Company regarding accounting, internal 
accounting controls or auditing matters; 

 
(ii) the confidential anonymous submission by employees of Company concerns regarding potential fraud or 

questionable accounting or auditing matters, as may be set out in the Company’s Whistleblower Policy; 
 

(b) review any material related party transactions; 
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(c) engage independent counsel and other advisors as it determines necessary to carry out its duties; and 
 
(d) to set and pay compensation for any independent counsel and other advisors employed by the Committee. 

 
Approved by the Board on 6th day of October, 2017. 
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COMPENSATION COMMITTEE CHARTER 
 
 

1. PURPOSE 
 

The Board of Directors (“Board”) of Fiore Gold Ltd. (the “Company”) has established the Compensation Committee (the “Committee”) 
as a standing committee of the Company. 
 
2. COMPOSITION 

 
2.1 The Committee shall be comprised of three or more directors, the majority of whom shall be “independent” directors 

(within the meaning set out in National Instrument 58-101 on “Disclosure of Corporate Governance Practices” adopted by 
the Canadian Securities Administrators) free from any relationship that would interfere with the exercise of the director’s 
independent judgment. A quorum of the Committee shall be a majority of the members. 
 

2.2 The members of the Committee shall be appointed by the Board and shall serve until their successors are appointed. The 
Board shall have the power at any time to change the membership of the Committee and to fill vacancies in it, subject to 
the Committee continuing to satisfy the composition requirements mentioned above. The Board shall designate one 
member of the Committee as its Chair. If a Chair of the Committee is not so designated or present at a meeting, the 
members of the Committee may designate a Chair by majority vote of the Committee membership. 

 
3. MEETINGS 

 
3.1 Except as expressly provided in this Charter or the Articles of the Company, the Committee shall fix its own rules of 

procedure. 
 

3.2 In order to discharge its responsibilities, the Committee shall at least on an annual basis and shall otherwise meet at such 
times as the Chair of the Committee shall designate. 

 
4. AUTHORITY AND RESPONSIBILITIES 

 
4.1 As long as the Company is a reporting issuer in Canada, the Committee shall review annually the total compensation 

(including direct salary and annual bonus as well as long term stock-related incentive plans) paid to each Executive Officer 
(as defined under National Instrument 51-102 on “Continuous Disclosure Obligations” adopted by the Canadian Securities 
Administrators). 
 

4.2 The Committee shall be responsible for reviewing and considering corporate goals and objectives relevant to compensation 
for all Executive Officers, evaluating the performance of each Executive Officer in light of those corporate goals and 
objectives, and determining (or making recommendations to the Board with respect to) the level of compensation for the 
Executive Officers based on this evaluation. In considering Executive Officers other than the Chief Executive Officer, the 
Committee shall take into account the recommendation of the Chief Executive Officer. 

 
4.3 The Committee shall be responsible for and have authority under the Company's 2017 Stock and Incentive Plan (the “Plan”) 

to administer the Plan and make all decisions regarding Plan, including option terms and amendments, thereunder. 
 

4.4 The Committee shall also review, and recommend to the Board for its approval (a) the Report on Executive Compensation 
required to be included in the Company’s Annual Information Circular; and (b) any severance or similar termination 
payments proposed to be made to any current or former Executive Officer. 
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4.5 The Committee shall also review annually, and submit to the Board for its approval, the compensation to be paid to 
members of the Board as directors. 

 
4.6 The Committee shall maintain minutes of meetings and report to the Board on significant matters arising at Committee 

meetings at the next scheduled meeting of the Board. 
 

4.7 The Committee shall have the authority to conduct any investigation appropriate to fulfilling its responsibilities. After 
discussion with the Board, it shall have the ability to retain, at the Company’s expense, such compensation consultants or 
legal assistance it deems necessary in the performance of its duties. 

 
Approved by the Board on 6th day of October, 2017. 
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CORPORATE GOVERNANCE & NOMINATING COMMITTEE CHARTER 
 
 

1. INTRODUCTION 
 
The Board of Directors (“Board”) of Fiore Gold Ltd. (the “Company”) has established a Corporate Governance & Nominating 
Committee (the “Committee”) based on National Instrument 58-101 on “Disclosure of Corporate Governance Practices” (“NI 58-101”) 
and National Policy 58-201 on “Corporate Governance Guidelines” (“NP 58-201”) adopted by the Canadian Securities Administrators. 
The Committee is a standing committee of the Board. 
 
2. PURPOSE 
 
The principal purpose of the Committee shall be to provide assistance to the Board in fulfilling its responsibility to the Shareholders, 
potential Shareholders and the investment community by doing the following: 
 

(a) developing and recommending to the Board corporate governance principles applicable to the Company; 
 
(b) identifying and recommending qualified individuals for nomination to the Board of Directors; and 

 
(c) providing such assistance as the Chairman of the Board, if independent, or alternatively the lead director of the Board, may 

require. 
 
3. COMPOSITION 

 
3.1 The Committee shall be comprised of three or more directors, a majority of whom shall be “independent directors” as defined by 

NI 58-101. A quorum of the Committee shall be a majority of the members. 
 

3.2 The members of the Committee shall be appointed by the Board and shall serve until their successors are appointed. The Board 
shall have the power at any time to change the membership of the Committee and to fill vacancies in it, subject to the Committee 
continuing to satisfy the composition requirements mentioned above. The Board shall designate one member of the Committee as 
its Chair. If a Chair of the Committee is not designated or present at a meeting, the members of the Committee may designate a 
Chair for the meeting by majority vote of the Committee membership. 

 
4. MEETINGS 

 
4.1 Except as expressly provided in this Charter or the Articles of the Company, the Committee shall fix its own rules of procedure. 
 
4.2 In order to discharge its responsibilities, the Committee shall meet on an annual basis and shall otherwise meet at such times as the 

Chair of the Committee shall designate. 
 
4.3 At all meetings of the Committee, the presence of a majority of the members will constitute a quorum for the transaction of the 

business and the vote of a majority of the members present shall be the act of the Committee. 
 
4.4 Directors not on the Committee may attend meetings at the discretion of the Committee. At the invitation of the Chair of the 

Committee, members of management and outside consultants shall attend Committee meetings. 
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5. AUTHORITY AND RESPONSIBILITIES 

 
5.1 The Committee shall have the specified purpose, responsibilities and duties as are more particularly set forth below. The Committee 

shall also carry out any other responsibilities and duties delegated to it by the Board from time to time related to and as required by 
changing business, legislative, regulatory, legal or other conditions. 
 

5.2 The following shall be the principal corporate governance responsibilities of the Committee: 
 

(a) The Committee shall review and reassess at least annually the adequacy of the Company’s corporate governance procedures 
and recommend any proposed changes to the Board for approval. The Committee shall review and reassess the adequacy of 
this Charter annually and recommend any proposed changes to the Board for approval. The Committee shall annually review 
its own performance. 
 

(b) Maintain minutes of meetings and report to the Board on significant matters arising at Committee meetings at the next scheduled 
meeting of the Board. 

 
(c) The Committee may form and delegate authority to subcommittees when appropriate. 

 
(d) The Committee shall once adopted review and recommend changes to the Board of the Company’s Code of Business Conduct 

and Ethics, and shall consider any requests for waivers from the Company’s Code of Business Conduct and Ethics. The 
Company shall make disclosure of such waivers of the Code of Business Conduct and Ethics to Canadian securities regulatory 
authorities as required by law. 

 
(e) The Committee shall review annually or more often if appropriate: (i) Committee members’ qualifications and requirements, 

(ii) Committee structure (including authority to delegate) and (iii) Committee performance (including reporting to the Board). 
The Committee shall make recommendations to the Board, as appropriate based on its review. 

 
(f) The Committee shall receive comments from all directors and report annually to the Board with an assessment of the Board’s 

performance, which will be discussed with the full Board following the end of each fiscal year. 
 
5.3 The following shall be the principal responsibilities of the Committee for selection and nomination of director nominees: 

 
(a) In making its recommendations to the Board regarding director nominees, the Committee shall consider: 

 
(i) the appropriate size of the Board, 

 
(ii) the competencies and skills that the Board considers to be necessary for the Board, as a whole, to possess, 

 
(iii) the competencies and skills that the Board considers each existing director to possess, 

 
(iv) the competencies and skills each new nominee will bring to the Board, and 

 
(v) whether or not each new nominee can devote sufficient time and resources to the nominee’s duties as a director of the 

Company. 
 

(b) The Committee shall develop qualification criteria for Board members for recommendation to the Board in accordance with 
NP 58-201. In conjunction with the Chairman of the Board (or, if the Chairman of the Board is not an independent director, 
any “Lead Director” of the Board as contemplated by NP 58-201), the Committee shall recommend Board members to the 
various committees of the Board. 
 

(c) The Committee shall have the sole authority to retain and terminate any search firm to be used to identify director candidates 
and shall have authority to approve the search firm’s fees and other retention terms. The Committee shall also have authority 
to engage and compensate any other outside advisor that it determines to be necessary to permit it to carry out its duties. 

 



38 
 

SCHEDULE C 
 

(d) The Committee shall, in conjunction with the Chairman of the Board (or, if the Chairman of the Board is not an independent 
director, any Lead Director of the Board), oversee the evaluation of the Board and of the Company and make recommendations 
to the Board as appropriate. 

 
Approved by the Board on 6th day of October, 2017
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FIORE GOLD LTD. 
STOCK AND INCENTIVE PLAN 

 
 

Section 1. Purpose 
 

The purpose of the Plan is to promote the interests of the Company and its Shareholders by aiding the Company in attracting 
and retaining employees, senior officers, Consultants, advisors and non-employee Directors capable of assuring the future success of 
the Company, to offer such persons incentives to put forth maximum efforts for the success of the Company’s business and to 
compensate such persons through various stock-based arrangements and provide them with opportunities for stock ownership in the 
Company, thereby aligning the interests of such persons with the Company’s Shareholders. 
 

Section 2. Definitions 
 

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

(a) “Affiliate” shall mean any entity that, directly or indirectly through one or more intermediaries, is controlled by the 
Company. 
 

(b) “Award” shall mean any Option, Stock Appreciation Right or Performance Award granted under the Plan. 
 

(c) “Award Agreement” shall mean any written agreement, contract or other instrument or document evidencing an 
Award granted under the Plan. An Award Agreement may be in an electronic medium and need not be signed by a representative of the 
Company or the Participant. Each Award Agreement shall be subject to the applicable terms and conditions of the Plan and any other 
terms and conditions (not inconsistent with the Plan) determined by the Committee. 
 

(d) “Board” shall mean the Board of Directors of the Company. 
 

(e) “Code” shall mean the Internal Revenue Code of 1986, as amended from time to time, and any regulations 
promulgated thereunder. 
 

(f) “Committee” shall mean the Compensation Committee of the Board or such other committee designated by the 
Board to administer the Plan. To the extent required by law (whether required as a matter of law or to obtain the intended tax treatment 
and tax benefits), the Committee shall be comprised of not less than such number of Directors as shall be required to permit Awards 
granted under the Plan to qualify under Rule 16b-3, and each member of the Committee shall be a “non-employee director” within the 
meaning of Rule 16b-3 and an “outside director” within the meaning of Section 162(m). 
 

(g) “Company” shall mean Fiore Gold Ltd., a British Columbia company, and any successor corporation. 
 

(h) “Consultant” shall have the meaning given to that term in Policy 4.4 of the TSX-V. 
 

(i) “Director” shall mean a member of the Board. 
 

(j) “Eligible Person” shall mean any employee, senior officer, non-employee Director or Consultant providing services 
to the Company or any subsidiary of the Company, or any "charitable organization" as defined in the Income Tax Act (Canada) from 
time to time. 
 

(k) “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended. 
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(l) “Fair Market Value” shall mean, with respect to any property (including, without limitation, any Shares or other 
securities), the fair market value of such property determined by such methods or procedures as shall be established from time to time 
by the Committee. Notwithstanding the foregoing, unless otherwise determined by the Committee, if the Shares are traded on a securities 
exchange, the Fair Market Value of a Share as of a given date shall be the closing price of one Share as reported on the securities 
exchange where the Shares are then listed on such date or, if the applicable securities exchange is not open for trading on such date, on 
the most recent preceding date when such exchange is open for trading. 
 

(m) “Incentive Stock Option” shall mean an option granted under Section 6(a) of the Plan to a U.S. taxpayer that is 
intended to meet the requirements of Section 422 of the Code or any successor provision. 
 

(n) “Non-Qualified Stock Option” shall mean an option granted under Section 6(a) of the Plan that is not intended to be 
an Incentive Stock Option. 
 

(o) “Option” shall mean an Incentive Stock Option or a Non-Qualified Stock Option to purchase shares of the Company. 
 

(p) “Participant” shall mean an Eligible Person designated to be granted an Award under the Plan. 
 

(q) “Performance Award” shall mean any right granted under Section 6(c) of the Plan. 
 

(r) “Performance Goal” shall mean one or more of the following performance goals, either individually, alternatively 
or in any combination, applied on a corporate, subsidiary, division, business unit or line of business basis: 
 

 economic value added (EVA); 
 sales or revenue; 
 costs or expenses; 
 net profit after tax; 
 gross profit; 
 income (including without limitation operating income, pre-tax income and income attributable to the Company); 
 cash flow (including without limitation free cash flow and cash flow from operating, investing or financing activities 

or any combination thereof); 
 earnings (including without limitation earnings before or after taxes, earnings before interest and taxes (EBIT), 

earnings before interest, taxes, depreciation and amortization (EBITDA) and earnings (whether before or after taxes), 
EBIT or EBITDA as a percentage of net sales; 

 earnings per share (EPS) (basic or diluted); 
 earnings per share from continuing operations; 
 returns (including one or more of return on actual or pro forma assets, net assets, equity, investment, revenue, sales, 

capital and net capital employed, total Shareholder return (TSR) and total business return (TBR)); 
 margins (including one or more of gross, operating and net income margin); 
 ratios (including one or more of price-to-earnings, debt-to-assets, debt-to-net assets and ratios regarding liquidity, 

solvency, fiscal capacity, productivity or risk); 
 budget comparisons; 
 unit volume; 
 stock price; 
 net working capital; 
 value creation; 
 market share; 
 market capitalization; 
 workforce satisfaction and diversity goals; 
 employee retention; 
 production metrics; 
 development; 
 implementation or completion of key projects; 
 strategic plan development and implementation. 
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Each such Performance Goal may be based (i) solely by reference to absolute results of individual performance or 
organizational performance at various levels (e.g., the Company’s performance or the performance of a subsidiary, division, business 
segment or business unit of the Company) or (ii) upon organizational performance relative to the comparable performance of other 
companies selected by the Committee.  To the extent consistent with Section 162(m), the Committee may, when it establishes 
performance criteria, also provide for the exclusion of charges related to an event or occurrence which the Committee determines should 
appropriately be excluded, including but not limited to (X) asset-write downs, litigation or claim judgments or settlements, 
reorganizations, the impact of acquisitions and divestitures, restructurings, discontinued operations, extraordinary items, and other 
unusual or non-recurring charges, (Y) foreign exchange gains and losses or an event either not directly related to the operations of the 
Company or not within the reasonable control of the Company’s management, or (Z) the cumulative effects of tax or accounting changes 
in accordance with U.S. generally accepted accounting principles (or other accounting principles which may then be in effect). To the 
extent that Section 162(m) or applicable tax and/or securities laws change to permit Committee discretion to alter the governing 
performance measures without disclosing to Shareholders and obtaining Shareholder approval of such changes and without thereby 
exposing the Company to potentially adverse tax or other legal consequences, the Committee shall have the sole discretion to make such 
changes without obtaining Shareholder approval. 
 

(s) “Person” shall mean any individual or entity, including a corporation, partnership, limited liability company, 
association, joint venture or trust. 
 

(t) “Plan” shall mean this Fiore Gold Ltd. 2017 Stock and Incentive Plan, as amended from time to time. 
 

(u) “Rule 16b-3” shall mean Rule 16b-3 promulgated by the Securities and Exchange Commission under the Securities 
Exchange Act of 1934, as amended, or any successor rule or regulation. 
 

(v) “Section 162(m)” shall mean Section 162(m) of the Code, or any successor provision, and the applicable Treasury 
Regulations promulgated thereunder. 
 

(w) “Section 409A” shall mean Section 409A of the Code, or any successor provision, and applicable Treasury 
Regulations and other applicable guidance thereunder. 
 

(x) “Securities Act” shall mean the Securities Act of 1933, as amended. 
 

(y) “Share” or “Shares” shall mean Common Shares without par value in the capital of the Company (or such other 
securities or property as may become subject to Awards pursuant to an adjustment made under Section 4(c) of the Plan), provided that 
such class is listed on a securities exchange. 
 

(z) “Specified Employee” shall mean a specified employee as defined in Section 409A(a)(2)(B) of the Code or 
applicable proposed or final regulations under Section 409A, determined in accordance with procedures established by the Company 
and applied uniformly with respect to all plans maintained by the Company that are subject to Section 409A. 
 

(aa) “Stock Appreciation Right” shall mean any right granted under Section 6(b) of the Plan.  

(bb) “TSX-V” means the TSX Venture Exchange and any successor thereof. 
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Section 3. Administration 
 

(a) Power and Authority of the Committee.  The Plan shall be administered by the Committee. Subject to the express 
provisions of the Plan and to applicable law, the Committee shall have full power and authority to: (i) designate Participants; (ii) 
determine the type or types of Awards to be granted to each Participant under the Plan; (iii) determine the number of Shares to be 
covered by (or the method by which payments or other rights are to be calculated in connection with) each Award; (iv) determine the 
terms and conditions of any Award or Award Agreement, including any terms relating to the forfeiture of any Award and the forfeiture, 
recapture or disgorgement of any cash, Shares or other amounts payable with respect to any Award; (v) amend the terms and conditions 
of any Award or Award Agreement; (vi) accelerate the exercisability of any Award or the lapse of any restrictions relating to any Award, 
(vii) determine whether, to what extent and under what circumstances Awards may be exercised in cash, Shares, other securities, other 
Awards or other property, or canceled, forfeited or suspended; (viii) determine whether, to what extent and under what circumstances 
cash, Shares, other securities, other Awards, other property and other amounts payable with respect to an Award under the Plan shall be 
deferred either automatically or at the election of the holder thereof or the Committee; (ix) interpret and administer the Plan and any 
instrument or agreement, including an Award Agreement, relating to the Plan; (x) establish, amend, suspend or waive such rules and 
regulations and appoint such agents as it shall deem appropriate for the proper administration of the Plan; (xi) make any other 
determination and take any other action that the Committee deems necessary or desirable for the administration of the Plan; and (xii) 
adopt such modifications, rules, procedures and subplans as may be necessary or desirable to comply with provisions of the laws of non-
U.S. jurisdictions in which the Company or an Affiliate may operate, including, without limitation, establishing any special rules for 
Affiliates, Eligible Persons or Participants located in any particular country, in order to meet the objectives of the Plan and to ensure the 
viability of the intended benefits of Awards granted to Participants located in such non-United States jurisdictions. Unless otherwise 
expressly provided in the Plan, all designations, determinations, interpretations and other decisions under or with respect to the Plan or 
any Award or Award Agreement shall be within the sole discretion of the Committee, may be made at any time and shall be final, 
conclusive and binding upon any Participant, any holder or beneficiary of any Award or Award Agreement, and any employee of the 
Company or any subsidiary of the Company. 
 

(b) Delegation. The Committee may delegate to one or more officers or Directors of the Company, subject to such terms, 
conditions and limitations as the Committee may establish in its sole discretion, the authority to grant Awards; provided, however, that 
the Committee shall not delegate such authority (i) with regard to grants of Awards to be made to senior officers of the Company or any 
Affiliate who are subject to Section 16 of the Exchange Act; (ii) in such a manner as would cause the Plan not to comply with the 
requirements of Section 162(m), if applicable; or (iii) any other applicable law or securities exchange rules. 
 

(c) Power and Authority of the Board. Notwithstanding anything to the contrary contained herein, (i) the Board may, at 
any time and from time to time, without any further action of the Committee, exercise the powers and duties of the Committee under 
the Plan, unless the exercise of such powers and duties by the Board would cause the Plan not to comply with any applicable law or 
securities exchange rules; and (ii) to the extent required by applicable law or securities exchange rules, only the Committee (or another 
committee of the Board comprised of directors who qualify as independent directors, to the extent required by applicable law or 
independence rules of any applicable securities exchange where the Shares are then listed) may grant Awards to Directors who are not 
also employees of the Company or an Affiliate. 
 

Section 4. Shares Available for Awards 
 

(a) Shares Available. The aggregate number of Shares that may be issued under all Awards during the term of the Plan 
cannot exceed ten percent (10%) of the issued and outstanding Shares at any time; provided, however, that the aggregate number of 
Shares that may be issued under all Incentive Stock Options granted to U.S. taxpayers under the Plan shall be 10,000,000 Shares. 
 

(b) Counting Shares. For purposes of this Section 4, if an Award entitles the holder thereof to receive or purchase Shares, 
the number of Shares covered by such Award or to which such Award relates shall be counted on the date of grant of such Award against 
the aggregate number of Shares available for granting Awards under the Plan. 

 

(i) Shares Added Back to Reserve. Subject to the limitations in (ii) below, if any Shares covered by an Award 
or to which an Award relates are not purchased or are forfeited or are reacquired by the Company, or if an 
Award otherwise terminates or is cancelled without delivery of any Shares, then the number of Shares 
counted against the aggregate number of Shares available under the Plan with respect to such Award, to the 
extent of any such forfeiture, reacquisition by the Company, termination or cancellation, shall again be 
available for granting Awards under the Plan.  
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(ii) Shares Not Added Back to Reserve. Notwithstanding anything to the contrary in (i) above, the following 
Shares will not again become available for issuance under the Plan: (A) any Shares which would have been 
issued upon any exercise of an Option but for the fact that the exercise price was paid by a net exercise or 
any Shares tendered in payment of the exercise price of an Option; or (B) any Shares withheld by the 
Company or Shares tendered to satisfy any tax withholding obligation with respect to an Award. 

 
(iii) Cash-Only Awards. Awards that do not entitle the holder thereof to receive or purchase Shares shall not be 

counted against the aggregate number of Shares available for Awards under the Plan. 
 

(iv) Substitute Awards Relating to Acquired Entities. Shares issued under Awards granted in substitution for 
awards previously granted by an entity that is acquired by or merged with the Company or an Affiliate shall 
be counted against the aggregate number of Shares available for Awards under the Plan. 

 
(c) Adjustments. In the event that any dividend (other than a regular cash dividend) or other distribution (whether in the 

form of cash, Shares, other securities or other property), recapitalization, stock split, reverse stock split, reorganization, merger, 
consolidation, split-up, spin-off, combination, repurchase or exchange of Shares or other securities of the Company, issuance or other 
rights to purchase Shares or other securities of the Company or other similar corporate transaction or event affects the Shares such that 
an adjustment is necessary in order to prevent dilution or enlargement of the benefits or potential benefits intended to be made available 
under the Plan, then the Committee shall, in such manner as it may deem equitable, adjust any or all of (i) the number and type of Shares 
(or other securities or other property) that thereafter may be made the subject of Awards, (ii) the number and type of Shares (or other 
securities or other property) subject to outstanding Awards, (iii) the purchase price or exercise price with respect to any Award and (iv) 
the limitations contained in Section 4(d) below; provided, however, that the number of Shares covered by any Award or to which such 
Award relates shall always be a whole number. Such adjustment shall be made by the Committee or the Board, subject to the policies 
of any securities exchange applicable to the Company, whose determination in that respect shall be final, binding and conclusive. 
 

(d) Award Limitations Under the Plan. 
 

(i) 162(m) Individual Limitation for Awards Denominated in Shares. With respect to any Award denominated in Shares 
that is intended to qualify as performance-based compensation under Section 162(m), no Eligible Person may be 
granted any Award or Awards denominated in Shares, for more than 4,000,000 Shares (subject to adjustment as 
provided for in Section 4(c) of the Plan), in the aggregate in any calendar year. 

 
(ii) 162(m) Individual Limitation for Performance Awards Denominated in Cash. With respect to any Award denominated 

in cash that is intended to qualify as performance-based compensation under Section 162(m), the maximum amount 
payable pursuant to all Awards denominated in cash to any Participant in the aggregate in any taxable year shall be 
$3,000,000 in value, whether payable in cash, Shares or other property. This limitation contained in this Section 
4(d)(ii) does not apply to any Award or Awards subject to the limitation contained in Section 4(d)(i). The limitation 
contained in this Section 4(d)(ii) shall apply only with respect to any Award or Awards granted under this Plan, and 
limitations on awards granted under any other incentive plan maintained by the Company will be governed solely by 
the terms of such other plan. 
 

(iii) TSX-V Limitations. While the Company’s shares are listed on the TSX-V: 
 

A. The aggregate number of Options granted to any one Eligible Person in any 12-month period must 
not exceed 5% of the outstanding Shares of the Company, calculated on the date of each applicable 
grant (unless the Company has obtained disinterested Shareholder approval); 

 
B. The aggregate number of Options granted to any one Consultant in any 12-month period must not 

exceed 2% of the outstanding Shares of the Company, calculated on the date of each applicable 
grant; 

 
C. The aggregate number of Options granted to any one Eligible Person performing “Investor Relations 

Activities” (as that term is defined in the policies of the TSX-V) in any 12-month period must not 
exceed 2% of the outstanding Shares of the Company, calculated on the date of each applicable 
grant; and  
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D. Options granted to any Eligible Person performing “Investor Relations Activities” (as that term is 
defined in the policies of the TSX-V) must vest in stages over a period of no less than 12 months 
with no more than 1/4 vesting in any three-month period. 

 
Section 5. Eligibility 

 
Any Eligible Person shall be eligible to be designated as a Participant. In determining which Eligible Persons shall receive an 

Award and the terms of any Award, the Committee may take into account the nature of the services rendered by the respective Eligible 
Persons, their present and potential contributions to the success of the Company or such other factors as the Committee, in its discretion, 
shall deem relevant. Notwithstanding the foregoing, an Incentive Stock Option may only be granted to full-time or part-time employees 
(which term as used herein includes, without limitation, senior officers and Directors who are also employees), and an Incentive Stock 
Option shall not be granted to an employee of an Affiliate unless such Affiliate is also a “subsidiary corporation” of the Company within 
the meaning of Section 424(f) of the Code or any successor provision. 
 

Section 6.  Awards 
 

(a) Options. The Committee is hereby authorized to grant Options to Eligible Persons with the following terms and 
conditions and with such additional terms and conditions not inconsistent with the provisions of the Plan as the Committee shall 
determine: 
 

(i) Exercise Price. The purchase price per Share purchasable under an Option shall be determined by the 
Committee and shall not be less than 100% of the Fair Market Value of a Share on the date of grant of such 
Option; provided, however, that the Committee may designate a purchase price below Fair Market Value 
on the date of grant if the Option is granted in substitution for a stock option previously granted by an entity 
that is acquired by or merged with the Company or a subsidiary. 

 
(ii) Option Term. The term of each Option shall be fixed by the Committee at the date of grant, but shall not be 

longer than 10 years from the date of grant. Notwithstanding the foregoing, if an Eligible Person’s service 
with the Company and all Affiliates terminates for any reason during the term, then the Eligible Person’s 
Option shall expire on the earliest of the following dates: 

 
(A) the Option’s term expiry date fixed by the Committee at the date of grant; or 

 
(B) the date an Eligible Person’s service is terminated for cause; or 

 
(C) the date twelve months after the termination of the Eligible Person’s service for any reason other 

than cause, or such earlier date or dates as the Committee may determine and specify in the Award 
Agreement at the date of grant. 

 
(iii) Time and Method of Exercise. The Committee shall determine the time or times at which an Option may 

be exercised in whole or in part and the method or methods by which, and the form or forms, including, but 
not limited to, cash, Shares (actually or by attestation), other securities, other Awards or other property, or 
any combination thereof, having a Fair Market Value on the exercise date equal to the applicable exercise 
price, in which, payment of the exercise price with respect thereto may be made or deemed to have been 
made. 

 
(A) Promissory Notes. Notwithstanding the foregoing, the Committee may not accept a promissory 

note as consideration. 
 

(B) Net Exercises. The Committee may, in its discretion, permit an Option to be exercised by 
delivering to the Participant a number of Shares having an aggregate Fair Market Value 
(determined as of the date of exercise) equal to the excess, if positive, of the Fair Market Value of 
the Shares underlying the Option being exercised on the date of exercise, over the exercise price 
of the Option for such Shares. 
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(iv) Incentive Stock Options. Notwithstanding anything in the Plan to the contrary, the following additional 
provisions shall apply to the grant of stock options to U.S. taxpayers which are intended to qualify as 
Incentive Stock Options: 

 
(A) The Committee will not grant Incentive Stock Options in which the aggregate Fair Market Value 

(determined as of the time the Option is granted) of the Shares with respect to which Incentive 
Stock Options are exercisable for the first time by any Participant during any calendar year (under 
this Plan and all other plans of the Company and its Affiliates) shall exceed $100,000. 

 
(B) All Incentive Stock Options must be granted within ten years from the earlier of the date on which 

this Plan was adopted by the Board or the date this Plan was approved by the Shareholders of the 
Company. 

 
(C) Unless sooner exercised, all Incentive Stock Options shall expire and no longer be exercisable no 

later than 10 years after the date of grant; provided, however, that in the case of a grant of an 
Incentive Stock Option to a Participant who, at the time such Option is granted, owns (within the 
meaning of Section 422 of the Code) stock possessing more than 10% of the total combined voting 
power of all classes of stock of the Company or of its Affiliates, such Incentive Stock Option shall 
expire and no longer be exercisable no later than five years from the date of grant. 

 
(D) The purchase price per Share for an Incentive Stock Option shall be not less than 100% of the Fair 

Market Value of a Share on the date of grant of the Incentive Stock Option; provided, however, 
that, in the case of the grant of an Incentive Stock Option to a Participant who, at the time such 
Option is granted, owns (within the meaning of Section 422 of the Code) stock possessing more 
than 10% of the total combined voting power of all classes of stock of the Company or of its 
Affiliates, the purchase price per Share purchasable under an Incentive Stock Option shall be not 
less than 110% of the Fair Market Value of a Share on the date of grant of the Incentive Stock 
Option. 

 
(E) Any Incentive Stock Option authorized under the Plan shall contain such other provisions as the 

Committee shall deem advisable, but shall in all events be consistent with and contain all 
provisions required in order to qualify the Option as an Incentive Stock Option. 

 
(F) This Section 6(a)(iv) shall be subject to approval by the Shareholders of the Company within 

twelve months of adoption by the Board as provided in Section 11, and this Section 6(a)(iv) shall 
be effective as of the date of such Shareholder approval, provided that, the limitations set forth in 
Section 4(d)(iv) shall apply while the Company is subject to the policies of the TSX-V. 

 
(b) Stock Appreciation Rights. The Committee is hereby authorized to grant Stock Appreciation Rights to Eligible 

Persons subject to the terms of the Plan and any applicable Award Agreement. A Stock Appreciation Right granted under the Plan shall 
confer on the holder thereof a right to receive upon exercise thereof a cash amount equal to excess of (i) the Fair Market Value of one 
Share on the date of exercise (or, if the Committee shall so determine, at any time during a specified period before or after the date of 
exercise) over (ii) the grant price of the Stock Appreciation Right as specified by the Committee, which price shall not be less than 100% 
of the Fair Market Value of one Share on the date of grant of the Stock Appreciation Right; provided, however, that the Committee may 
designate a grant price below Fair Market Value on the date of grant if the Stock Appreciation Right is granted in substitution for a stock 
appreciation right previously granted by an entity that is acquired by or merged with the Company or an Affiliate. Subject to the terms 
of the Plan and any applicable Award Agreement, the grant price, term, dates of exercise and any other terms and conditions of any 
Stock Appreciation Right shall be as determined by the Committee (except that the term of each Stock Appreciation Right shall be 
subject to the limitations in Section 6(a)(ii) above applicable to Options and 4(d)(iv) applicable to Awards generally). The Committee 
may impose such conditions or restrictions on the exercise of any Stock Appreciation Right as it may deem appropriate. 
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(c) Performance Awards. The Committee is hereby authorized to grant to Eligible Persons cash-based Performance 
Awards that are intended to be “qualified performance-based compensation” within the meaning of Section 162(m). A Performance 
Award granted under the Plan shall confer on the holder thereof the right to receive payments, in whole or in part, upon the achievement 
of one or more objective Performance Goals during such performance periods as the Committee shall establish. Subject to the terms of 
the Plan, the Performance Goals to be achieved during any performance period, the length of any performance period, the amount of 
any Performance Award granted, the amount of any payment or transfer to be made pursuant to any Performance Award and any other 
terms and conditions of any Performance Award shall be determined by the Committee. Performance Awards shall be conditioned solely 
on the achievement of one or more objective Performance Goals established by the Committee within the time prescribed by Section 
162(m), and shall otherwise comply with the requirements of Section 162(m), as described below. 
 

(i) Timing of Designations; Duration of Performance Periods. For each Performance Award, the Committee 
shall, not later than 90 days after the beginning of each performance period, (i) designate all Participants for 
such performance period and (ii) establish the objective performance factors for each Participant for that 
performance period on the basis of one or more of the Performance Goals, the outcome of which is 
substantially uncertain at the time the Committee actually establishes the Performance Goal. The 
Committee shall have sole discretion to determine the applicable performance period, provided that in the 
case of a performance period less than 12 months, in no event shall a performance goal be considered to be 
pre-established if it is established after25 percent of the performance period (as scheduled in good faith at 
the time the Performance Goal is established) has elapsed. 

 

(ii) Certification. Following the close of each performance period and prior to payment of any amount to a 
Participant with respect to a Performance Award, the Committee shall certify in writing as to the attainment 
of all factors (including the performance factors for a Participant) upon which any payments to a Participant 
for that performance period are to be based. 

 
(iii) Payment of Performance Awards. Certified Awards shall be paid no later than two and one-half months 

following the conclusion of the applicable performance period; provided, however, that the Committee may 
establish procedures that allow for the payment of Awards on a deferred basis, subject to the requirements 
of Section 409A. The Committee may, in its discretion, reduce the amount of a payout achieved and 
otherwise to be paid in connection with a Performance Award, but may not exercise discretion to increase 
such amount. 

 
(d) General. 

 

(i) Consideration for Awards. Awards may be granted for no cash consideration or for any cash or other 
consideration as may be determined by the Committee or required by applicable law. Unless an Award 
Agreement expressly states otherwise, all dollar values awarded and purchase consideration shall be in 
Canadian currency. 

 
(ii) Awards May Be Granted Separately or Together. Awards may, in the discretion of the Committee, 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 plan of the Company or any Affiliate. Awards granted in addition to or in tandem 
with other Awards or in addition to or in tandem with awards granted under any other plan of the Company 
or any Affiliate may be granted either at the same time as or at a different time from the grant of such other 
Awards or awards. 

 
(iii) Forms of Payment under Awards. Subject to the terms of the Plan and of any applicable Award Agreement, 

payments or transfers to be made by the Company or an Affiliate upon the grant, exercise or payment of an 
Award may be made in such form or forms as the Committee shall determine (including, without limitation, 
cash, Shares, other securities (but excluding promissory notes), other Awards or other property or any 
combination thereof), and may be made in a single payment or transfer, in installments or on a deferred 
basis, in each case in accordance with rules and procedures established by the Committee. 
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(iv) Limits on Transfer of Awards. Unless an Award Agreement specifies otherwise, no right under any such 
Award shall be transferable by a Participant other than by will or by the laws of descent and distribution. 
While the Company is subject to the policies of the TSX-V, Awards shall be non-transferable unless 
approved by the TSX-V. Where the Committee does permit the transfer of an Award, such permitted 
transfer shall be in accordance with applicable law. The Committee may also establish procedures as it 
deems appropriate for a Participant to designate a person or persons, as beneficiary or beneficiaries, to 
exercise the rights of the Participant and receive any property distributable with respect to any Award in 
the event of the Participant’s death. 

 
(v) Restrictions; Securities Exchange Listing. All Shares or other securities delivered under the Plan pursuant 

to any Award or the exercise thereof shall be subject to such restrictions as the Committee may deem 
advisable under the Plan, applicable federal or state securities laws and regulatory requirements, including 
the policies of the TSX-V as applicable, and the Committee may cause appropriate entries to be made with 
respect to, or legends to be placed on the certificates for, such Shares or other securities to reflect such 
restrictions. The Company shall not be required to deliver any Shares or other securities covered by an 
Award unless and until the requirements of any federal or state securities or other laws, rules or regulations 
(including the rules of any securities exchange) as may be determined by the Company to be applicable are 
satisfied. 

 
(vi) Prohibition on Option and Stock Appreciation Right Repricing. Except as provided in Section 4(c) hereof, 

the Committee may not, without prior approval of the Company’s disinterested Shareholders, seek to effect 
any re-pricing of any previously granted, “underwater” Option held by an insider (as defined under policies 
of the TSX-V) by: (i) amending or modifying the terms of the Option to lower the exercise price; (ii) 
canceling the underwater Option and granting either (A) replacement Options or Stock Appreciation Rights 
having a lower exercise price; or (B) Shares or Performance Award in exchange; or (iii) repurchasing the 
underwater Options. An Option will be deemed to be “underwater” at any time when the Fair Market Value 
of the Shares covered by such Option is less than the exercise price of the Option. 

 
(vii) Public Offering. In the event that the Company files a registration statement under the Securities Act with 

respect to an underwritten public offering of any Stock (a “Public Offering”), each Eligible Person or holder 
or beneficiary thereof shall be prohibited from effecting any public sale or distribution of any Shares (other 
than as part of such underwritten public offering), including, but not limited to, pursuant to Rule 144 or 
Rule 144A under the Securities Act, during the “lock-up” period established by the Committee, which lock-
up period shall be no shorter than that required by the underwriters of such public offering. If requested by 
the underwriters managing any Public Offering, each Eligible Person shall execute a separate agreement to 
the foregoing effect. Without limiting the foregoing clause (a), if (1) during the last 17 days of the “lock 
up” period the Company issues an earnings release or material news or a material event relating to the 
Company occurs; or (2) prior to the expiration of the “lock up” period, the Company announces that it will 
release earnings results during the 16-day period beginning on the last day of the “lock up” period, the 
restrictions imposed by this paragraph shall continue to apply until no earlier than the expiration of the 18-
day period beginning on the issuance of the earnings release or the occurrence of the material news or 
material event (or no earlier than the 16th day, if the Company does not issue the earnings release). 
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(viii) Section 409A Provisions.  Notwithstanding anything in the Plan or any Award Agreement to the contrary, 
to the extent that any amount or benefit that constitutes “deferred compensation” to a Participant under 
Section 409A and applicable guidance thereunder is otherwise payable or distributable to a Participant 
under the Plan or any Award Agreement solely by reason of the occurrence of a change in control or due to 
the Participant’s disability or “separation from service” (as such term is defined under Section 409A), such 
amount or benefit will not be payable or distributable to the Participant by reason of such circumstance 
unless the Committee determines in good faith that (i) the circumstances giving rise to such change in 
control event, disability or separation from service meet the definition of a change in control event, 
disability, or separation from service, as the case may be, in Section 409A(a)(2)(A) of the Code and 
applicable proposed or final regulations, or (ii) the payment or distribution of such amount or benefit would 
be exempt from the application of Section 409A by reason of the short-term deferral exemption or 
otherwise. Any payment or distribution that otherwise would be made to a Participant who is a Specified 
Employee (as determined by the Committee in good faith) on account of separation from service may not 
be made before the date which is six months after the date of the Specified Employee’s separation from 
service (or if earlier, upon the Specified Employee’s death) unless the payment or distribution is exempt 
from the application of Section 409A by reason of the short-term deferral exemption or otherwise. 

 
Section 7.  Amendment and Termination; Corrections 

 
(a) Amendments to the Plan and Awards. The Board may from time to time amend, suspend or terminate this Plan, and 

the Committee may amend the terms of any previously granted Award, provided that no amendment to the terms of any previously 
granted Award may, except as expressly provided in the Plan, or with the written consent of the Participant or holder thereof, adversely 
alter or impair the terms or conditions of the Award previously granted to a Participant under this Plan. Any amendment to this Plan, or 
to the terms of any Award previously granted, is subject to compliance with all applicable laws, rules, regulations and policies of any 
applicable governmental entity or securities exchange, including receipt of any required approval from the governmental entity or stock 
exchange. For greater certainty and without limiting the foregoing, the Board may amend, suspend, terminate or discontinue the Plan, 
and the Committee may amend or alter any previously granted Award, as applicable, without obtaining the approval of Shareholders of 
the Company in order to: 
 

(i) amend the eligibility for, and limitations or conditions imposed upon, participation in the Plan; 
 

(ii) amend any terms relating to the granting or exercise of Awards, including but not limited to terms relating 
to the amount and payment of the exercise price, or the vesting, expiry, assignment or adjustment of Awards, 
or otherwise waive any conditions of or rights of the Company under any outstanding Award, prospectively 
or retroactively; 

 
(iii) add or amend any terms relating to the provision of financial assistance to Participants or resulting in 

Participants receiving securities of the Company while no cash consideration is received by the Company; 
 

(iv) make changes that are necessary or desirable to comply with applicable laws, rules, regulations and policies 
of any applicable governmental entity or stock exchange (including amendments to Awards necessary or 
desirable to avoid any adverse tax results under Section 409A, and no action taken to comply with Section 
409A shall be deemed to impair or otherwise adversely alter or impair the rights of any holder of an Award 
or beneficiary thereof); or 

 
(v) amend any terms relating to the administration of the Plan, including the terms of any administrative 

guidelines or other rules related to the Plan. 
 

For greater certainty and without limiting the foregoing, prior approval of the Shareholders of the Company shall be required 
for any amendment to the Plan or an Award that would: 
 

(vi) require Shareholder approval under applicable law or the rules or regulations of any securities exchange 
that is applicable to the Company; 

 
(vii) increase the number of shares authorized under the Plan as specified in Section 4(a) of the Plan; 
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(viii) modify the limitations contained in Section 4(d) of the Plan; 
 

(ix) permit repricing of Options or Stock Appreciation Rights held by an insider, contrary to the provisions of 
Section 6; 

 
(x) permit the award of Options or Stock Appreciation Rights at a price less than 100% of the Fair Market 

Value of a Share on the date of grant of such Option or Stock Appreciation Right, contrary to the provisions 
of Section 6(a)(i) and Section 6(b) of the Plan; or 

(xi) cause the Section 162(m) exemption for qualified performance-based compensation to become unavailable 
with respect to the Plan (if the Company is subject to the deduction limitation under Section 162(m)). 

 
(b) Corporate Transactions. Subject to compliance with all applicable laws and the regulations of any securities 

exchange applicable to the Company, in the event of any reorganization, merger, consolidation, split-up, spin-off, combination, plan of 
arrangement, take-over bid or tender offer, repurchase or exchange of Shares or other securities of the Company or any other similar 
corporate transaction or event involving the Company (or the Company shall enter into a written agreement to undergo such a transaction 
or event), the Committee or the Board may, in its sole discretion, provide for any of the following to be effective upon the consummation 
of the event (or effective immediately prior to the consummation of the event, provided that the consummation of the event subsequently 
occurs), and no action taken under this Section 7(b) shall be deemed to impair or otherwise adversely alter or impair the rights of any 
holder of an Award or beneficiary thereof: 
 

(i) either (A) termination of any such Award, whether or not vested, in exchange for an amount of cash and/or 
other property, if any, equal to the amount that would have been attained upon the exercise of such Award 
or realization of the Participant’s vested rights (and, for the avoidance of doubt, if, as of the date of the 
occurrence of the transaction or event described in this Section 7(b)(i)(A), the Committee or the Board 
determines in good faith that no amount would have been attained upon the exercise of such Award or 
realization of the Participant’s vested rights, then such Award may be terminated by the Company without 
any payment) or (B) the replacement of such Award with other rights or property selected by the Committee 
or the Board, in its sole discretion; 

 
(ii) that such Award be assumed by the successor or survivor corporation, or a parent or subsidiary thereof, or 

shall be substituted for by similar options, rights or awards covering the stock of the successor or survivor 
corporation, or a parent or subsidiary thereof, with appropriate adjustments as to the number and kind of 
shares and prices; or 

 
(iii) that such Award shall be exercisable or payable or fully vested with respect to all Shares covered thereby, 

notwithstanding anything to the contrary in the applicable Award Agreement. 
 

(c) Correction of Defects, Omissions and Inconsistencies. The Committee may, without prior approval of the 
Shareholders of the Company, correct any defect, supply any omission or reconcile any inconsistency in the Plan or in any Award or 
Award Agreement in the manner and to the extent it shall deem desirable to implement or maintain the effectiveness of the Plan. 
 

 Section 8. Income Tax Withholding 
 

In order to comply with all applicable federal, state, provincial, local or foreign income tax laws or regulations, the Company 
may take such action as it deems appropriate to ensure that all applicable federal, state, provincial, local or foreign payroll, withholding, 
income or other taxes are withheld or collected from such Participant. 
 

Section 9. General Provisions 
 

(a) No Rights to Awards. No Eligible Person, Participant or other Person shall have any claim to be granted any Award 
under the Plan, and there is no obligation for uniformity of treatment of Eligible Persons, Participants or holders or beneficiaries of 
Awards under the Plan. The terms and conditions of Awards need not be the same with respect to any Participant or with respect to 
different Participants. 
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(b) Award Agreements. No Participant shall have rights under an Award granted to such Participant unless and until an 
Award Agreement shall have been signed by the Participant (if requested by the Company), or until such Award Agreement is delivered 
and accepted through an electronic medium in accordance with procedures established by the Company. An Award Agreement need not 
be signed by a representative of the Company unless required by the Committee. Each Award Agreement shall be subject to the 
applicable terms and conditions of the Plan and any other terms and conditions (not inconsistent with the Plan) determined by the 
Committee. 
 

(c) Plan Provisions Control. In the event that any provision of an Award Agreement conflicts with or is inconsistent in 
any respect with the terms of the Plan as set forth herein or subsequently amended, the terms of the Plan shall control. 
 

(d) No Rights of Shareholders. Neither a Participant nor the Participant’s legal representative shall be, or have any of 
the rights and privileges of, a Shareholder of the Company with respect to any Shares issuable upon the exercise or payment of any 
Award, in whole or in part, unless and until such Shares have been issued. 
 

(e) No Limit on Other Compensation Arrangements. Nothing contained in the Plan shall prevent the Company or any 
Affiliate from adopting or continuing in effect other or additional compensation plans or arrangements, and such plans or arrangements 
may be either generally applicable or applicable only in specific cases. 
 

(f) No Right to Employment.  The grant of an Award shall not be construed as giving a Participant the right to be 
retained as an employee of the Company or any Affiliate, nor will it affect in any way the right of the Company or an Affiliate to 
terminate a Participant’s employment at any time, with or without cause, in accordance with applicable law. In addition, the Company 
or an Affiliate may at any time dismiss a Participant from employment free from any liability or any claim under the Plan or any Award, 
unless otherwise expressly provided in the Plan or in any Award Agreement. Nothing in this Plan shall confer on any person any legal 
or equitable right against the Company or any Affiliate, directly or indirectly, or give rise to any cause of action at law or in equity 
against the Company or an Affiliate. Under no circumstances shall any person ceasing to be an employee of the Company or any Affiliate 
be entitled to any compensation for any loss of any right or benefit under the Plan which such employee might otherwise have enjoyed 
but for termination of employment, whether such compensation is claimed by way of damages for wrongful or unfair dismissal, breach 
of contract or otherwise. By participating in the Plan, each Participant shall be deemed to have accepted all the conditions of the Plan 
and the terms and conditions of any rules and regulations adopted by the Committee and shall be fully bound thereby. 
 

(g) Governing Law. The internal law, and not the law of conflicts, of the Province of British Columbia shall govern all 
questions concerning the validity, construction and effect of the Plan or any Award, and any rules and regulations relating to the Plan 
or any Award. 
 

(h) Severability. If any provision of the Plan or any Award is or becomes or is deemed to be invalid, illegal or 
unenforceable in any jurisdiction or would disqualify the Plan or any Award under any law or securities exchange regulation deemed 
applicable by the Committee, 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 Committee, materially altering the purpose or intent of the Plan or 
the Award, such provision shall be stricken as to such jurisdiction or Award, and the remainder of the Plan or any such Award shall 
remain in full force and effect. 
 

(i) No Trust or Fund Created. Neither the 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 or any Affiliate and a Participant or any other Person. To the extent 
that any Person acquires a right to receive payments from the Company or any Affiliate pursuant to an Award, such right shall be no 
greater than the right of any unsecured general creditor of the Company or any Affiliate. 
 

(j) Other Benefits. No compensation or benefit awarded to or realized by any Participant under the Plan shall be included 
for the purpose of computing such Participant’s compensation or benefits under any pension, retirement, savings, profit sharing, group 
insurance, disability, severance, termination pay, welfare or other benefit plan of the Company, unless required by law or otherwise 
provided by such other plan. 
 

(k) No Fractional Shares. No fractional Shares shall be issued or delivered pursuant to the Plan or any Award, and the 
Committee shall determine whether cash shall be paid in lieu of any fractional Share or whether such fractional Share or any rights 
thereto shall be canceled, terminated or otherwise eliminated. 
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(l) Headings. Headings are given to the sections and subsections of the 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 the Plan or any 
provision thereof. 
 

 Section 10. Clawback or Recoupment 
 

All Awards under this Plan shall be subject to forfeiture or other penalties pursuant to any Company clawback policy, as 
amended from time to time, and such forfeiture and/or penalty conditions or provisions as determined by the Committee and set forth 
in the applicable Award Agreement. 
 

Section 11. Black-out Provisions 
 

Notwithstanding the provisions contained herein for the expiry of Awards, in the event that the expiry date of an Award falls 
during a black out period that is formally imposed by the Company pursuant to its policies as a result of the bona fide existence of 
undisclosed material facts (as such term is defined under securities laws), the expiry date of such Award shall be automatically extended 
for a period of ten Business Days following the general disclosure of the undisclosed material fact. The automatic extension described 
in Section 11 hereof will not apply where the Participant or the Company is subject to a cease trade order (or similar order under 
securities laws) in respect of the Company’s securities. The automatic extension of any expiry date shall not be permitted with respect 
to (i) any U.S. tax-qualified “incentive stock option” described in Section 6(a)(iv) and (ii) any other Option or Stock Appreciation Right 
granted to a Participant subject to U.S. taxation if such extension would result in an impermissible extension of the expiry date under 
Section 409A. 
 

Section 12. Effective Date of the Plan 
 

The Plan was adopted by the Board on October 4, 2018 and shall become effective on [  ], 2018, the date of Shareholder 
approval. 
 

Section 13. Term of the Plan 
 

No Award shall be granted under the Plan, and the Plan shall terminate, on August 8, 2027 or any earlier date of discontinuation 
or termination established pursuant to Section 7(a) of the Plan. Unless otherwise expressly provided in the Plan or in an applicable 
Award Agreement, any Award theretofore granted may extend beyond such dates, and the authority of the Committee provided for 
hereunder with respect to the Plan and any Awards, and the authority of the Board to amend the Plan, shall extend beyond the termination 
of the Plan. 
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