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VR RESOURCES LTD. 

2026 INFORMATION CIRCULAR  

DATE AND CURRENCY 

The date of this Information Circular is July 13, 2026, unless otherwise noted.  Unless otherwise 
stated, all amounts herein are in Canadian dollars. 

PERSONS MAKING THE SOLICITATION 

This Information Circular is furnished in connection with the solicitation of proxies by management 
of the Company for use at the Annual General Meeting of the Company’s shareholders to be held 
on Thursday, August 27, 2026 (the “Meeting”) at the time and place and for the purposes set 
forth in the accompanying Notice of Meeting.  While it is expected that the solicitation will be made 
primarily by mail, proxies may be solicited personally or by telephone or e-mail by directors, 
officers and employees of the Company at nominal cost.  

All costs of solicitation by management will be borne by the Company. 

NOTICE-AND-ACCESS 

The Company is using the Notice-and-Access system under National Instrument 54-101 
Communications with Beneficial Owners of Securities of a Reporting Issuer and National 
Instrument 51-102 Continuous Disclosure Obligations to distribute its proxy-related materials to 
Shareholders. 

Under Notice-and-Access, rather than the Company mailing paper copies of the proxy-related 
materials to Shareholders, the materials can be accessed online under the Company’s profile on 
SEDAR+ at www.sedarplus.ca or on the Company’s website at https://vrr.ca/investor/meeting.  
The Company has adopted this alternative means of delivery for its proxy-related materials in 
order to reduce paper use and printing and mailing costs. 

Shareholders will receive a Notice Package by prepaid mail, which will contain, among other 
things, information on Notice-and-Access and how Shareholders may access an electronic copy 
of the proxy-related materials, and how they may request a paper copy of the Circular, if they so 
choose, in advance of the Meeting and for a full year following the Meeting. 

Shareholders will not receive a paper copy of the Circular unless they contact the Company by 
email at info@vrr.ca. For Shareholders who wish to receive a paper copy of the Circular in 
advance of the voting deadline for the Meeting, requests must be received no later than August 
17, 2026. 

Shareholders with questions about Notice-and-Access may contact Odyssey via 
https://odysseytrust.com/ca-en/help/ or by phone at 1-888-290-1175 (toll-free within North 
America) or 1-587-885-0960 (direct from outside North America). 
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PROXY INSTRUCTIONS 

If you are a registered shareholder of the Company as at July 13, 2026, you are entitled to notice 
of and to attend at the Meeting and cast a vote for each common share of the Company (each, a 
“Common Share”) registered in your name on all resolutions put before the Meeting. If the 
Common Shares are registered in the name of a corporation, a duly authorized officer of such 
corporation may attend on its behalf, but documentation indicating such officer’s authority should 
be presented at the Meeting. If you are a registered shareholder but do not wish to, or cannot, 
attend the Meeting in person you can appoint someone who will attend the Meeting and act as 
your proxyholder to vote in accordance with your instructions (see “Voting By Proxy” below). If 
your Common Shares are registered in the name of a “nominee” (usually a bank, trust company, 
securities dealer, financial institution or other intermediary) you should refer to the section entitled 
“Non-registered Shareholders” set out below. 

It is important that your Common Shares be represented at the Meeting regardless of the number 
of Common Shares you hold. If you will not be attending the Meeting in person, we invite you to 
complete, date, sign and return your form of proxy as soon as possible so that your Common 
Shares will be represented. 

VOTING BY PROXY 

If you do not come to the Meeting, you can still make your votes count by appointing 
someone who will be there to act as your proxyholder. You can either tell that person how 
you want to vote or you can let him or her decide for you. You can do this by completing 
a form of proxy. 

In order to be valid, you must return the completed form of proxy to the Company’s transfer agent, 
Odyssey Trust Company (“Odyssey”), located at 1310 – 1140 West Pender Street, Vancouver, 
British Columbia, V6E 4G1, not later than 48 hours, excluding Saturdays, Sundays and holidays, 
prior to the time fixed for the Meeting or any adjournments thereof.  

What Is A Proxy? 

A form of proxy is a document that authorizes someone to attend the Meeting and cast your votes 
for you. We have enclosed a form of proxy with this Circular. You should use it to appoint a 
proxyholder, although you can also use any other legal form of proxy. 

Appointing a Proxyholder 

You can choose any individual to be your proxyholder. It is not necessary for the person 
whom you choose to be a shareholder. To make such an appointment, simply fill in the person’s 
name in the blank space provided in the enclosed form of proxy. To vote your Common Shares, 
your proxyholder must attend the Meeting. If you do not fill a name in the blank space in the 
enclosed form of proxy, the persons named in the form of proxy are appointed to act as your 
proxyholder (the “Management Proxyholders”). Those persons are directors, officers or other 
authorized representatives of the Company. 
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Instructing Your Proxy 

You may indicate on your form of proxy how you wish your proxyholder to vote your Common 
Shares. To do this, simply mark the appropriate boxes on the form of proxy. If you do this, your 
proxyholder must vote your Common Shares in accordance with the instructions you have given. 

If you do not give any instructions as to how to vote on a particular issue to be decided at 
the Meeting, your proxyholder can vote your Common Shares as he or she thinks fit. If you 
have appointed the persons designated in the form of proxy as your proxyholder they will, 
unless you give contrary instructions, vote your Common Shares IN FAVOUR of each of 
the items of business being considered at the Meeting. 

For more information about these matters, see Particulars of Matters to be Acted Upon. The 
enclosed form of proxy gives the persons named on it the authority to use their discretion 
in voting on amendments or variations to matters identified in the Notice of Meeting. At the 
time of printing this Circular, the management of the Company is not aware of any other matter 
to be presented for action at the Meeting. If, however, other matters do properly come before the 
Meeting, the persons named on the enclosed form of proxy will vote on them in accordance with 
their best judgment, pursuant to the discretionary authority conferred by the form of proxy with 
respect to such matters. 

Changing Your Mind 

If you want to revoke your proxy after you have delivered it, you can do so at any time before it is 
used. You may do this by (a) attending the Meeting and voting in person; (b) signing a proxy 
bearing a later date; (c) signing a written statement which indicates, clearly, that you want to 
revoke your proxy and delivering this signed written statement to the Company at 1500 – 409 
Granville Street, Vancouver, BC V6C 1T2; or (d) in any other manner permitted by law. 

Your proxy will only be revoked if a revocation is received by 5:00 in the afternoon (Vancouver 
time) on the last business day before the day of the Meeting, or any adjournment thereof, or 
delivered to the person presiding at the Meeting before it (or any adjournment) commences. If 
you revoke your proxy and do not replace it with another that is deposited with us before the 
deadline, you can still vote your Common Shares but to do so you must attend the Meeting in 
person. Only registered shareholders may revoke a proxy. If your Common Shares are not 
registered in your own name and you wish to change your vote, you must arrange for your 
nominee to revoke your proxy on your behalf (see below under “Non-Registered 
Shareholders”). 

NON-REGISTERED SHAREHOLDERS 

Only registered holders of Common Shares or the persons they appoint as their proxyholders are 
permitted to vote at the Meeting. In many cases, however, Common Shares beneficially owned 
by a holder (a “Non-Registered Holder”) are registered either: 

in the name of an Intermediary (an “Intermediary”) that the Non-Registered Holder deals with in 
respect of the Common Shares. Intermediaries include banks, trust companies, securities dealers 
or brokers, and trustees or administrators of self-administered RRSPs, RRIFs, RESPs and similar 
plans; OR 
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in the name of a clearing agency (such as The Canadian Depository for Securities Limited (CDS)) 
of which the Intermediary is a participant. 

Non-Registered Holders who have not objected to their Intermediary disclosing certain ownership 
information about themselves to the Company are referred to as “NOBOs”. Those Non-
Registered Holders who have objected to their Intermediary disclosing ownership information 
about themselves to the Company are referred to as “OBOs”.   

Pursuant to NI 54-101 of the Canadian Securities Administrators, the Company has distributed 
copies of proxy-related materials in connection with this Meeting (including this Circular) indirectly 
or directly to the NOBOs and to the Intermediaries for onward distribution to Non-Registered 
Holders. 

Intermediaries that receive the proxy-related materials are required to forward the proxy-related 
materials to Non-Registered Holders unless a Non-Registered Holder has waived the right to 
receive them. Intermediaries often use service companies to forward the proxy-related materials 
to Non-Registered Holders. 

The Company will not be paying for Intermediaries to deliver to OBOs (who have not otherwise 
waived their right to receive proxy-related materials) copies of the proxy-related materials and 
related documents. Accordingly, an OBO will not receive copies of the proxy-related materials 
and related documents unless the OBO’s Intermediary assumes the costs of delivery. 

Generally, Non-Registered Holders who have not waived the right to receive proxy-related 
materials (including OBOs who have made the necessary arrangements with their Intermediary 
for the payment of delivery and receipt of such proxy-related materials) will be sent a voting 
instruction form which must be completed, signed and returned by the Non-Registered Holder in 
accordance with the Intermediary’s directions on the voting instruction form. In some cases, such 
Non-Registered Holders will instead be given a proxy which has already been signed by the 
Intermediary (typically by a facsimile, stamped signature) which is restricted as to the number of 
Common Shares beneficially owned by the Non-Registered Holder but which is otherwise not 
completed. This form of proxy does not need to be signed by the Non-Registered Holder, but, to 
be used at the Meeting, needs to be properly completed and deposited with Odyssey Trust 
Company as described under “Voting By Proxy” above. 

The purpose of these procedures is to permit Non-Registered Holders to direct the voting of the 
Common Shares that they beneficially own. Should a Non-Registered Holder wish to attend and 
vote at the Meeting in person (or have another person attend and vote on behalf of the Non-
Registered Holder), the Non-Registered Holder should insert the Non-Registered Holder’s (or 
such other person’s) name in the blank space provided or, in the case of a voting instruction form, 
follow the corresponding instructions on the form. 

Non-Registered Holders should carefully follow the instructions of their Intermediaries and 
their service companies, including instructions regarding when and where the voting 
instruction form or Proxy form is to be delivered. 

NOTICE TO SHAREHOLDERS IN THE UNITED STATES 

The solicitation of proxies involves securities of an issuer located in Canada and is being effected 
in accordance with the corporate laws of the Province of British Columbia, Canada and securities 
laws of the provinces of Canada.  The proxy solicitation rules under the United States Securities 
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Exchange Act of 1934, as amended, are not applicable to the Company or this solicitation, and 
this solicitation has been prepared in accordance with the disclosure requirements of the 
securities laws of the provinces of Canada.  Shareholders should be aware that disclosure 
requirements under the securities laws of the provinces of Canada differ from the disclosure 
requirements under United States securities laws. 

The enforcement by Shareholders of civil liabilities under United States federal securities laws 
may be affected adversely by the fact that the Company is incorporated under the Business 
Corporations Act (British Columbia), as amended, certain of its directors and its executive officers 
are residents of Canada and a substantial portion of its assets and the assets of such persons 
are located outside the United States.  Shareholders may not be able to sue a foreign company 
or its officers or directors in a foreign court for violations of United States federal securities laws.  
It may be difficult to compel a foreign company and its officers and directors to subject themselves 
to a judgment by a United States court. 

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

Except as disclosed elsewhere in this Information Circular, no director or executive officer of the 
Company who was a director or executive officer since the beginning of the Company’s last 
financial year, each proposed nominee for election as a director of the Company, or any associate 
or affiliates of any such directors, executive officers or nominees, has any material interest, direct 
or indirect, by way of beneficial ownership of securities or otherwise, in any matter to be acted 
upon at the Meeting other than the election of directors, the appointment of auditors, and the 
approval of the Company’s stock option plan, as set forth in this Information Circular and except 
for any interest arising from the ownership of shares of the Company where the Shareholder will 
receive no extra or special benefit or advantage not shared on a pro-rata basis by all holders of 
shares of the Company. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

The Company is authorized to issue unlimited Common Shares without par value and an unlimited 
number of Preferred Shares.  As at July 13, 2026, the Company has 39,785,279 issued and 
outstanding fully paid and non-assessable Common Shares without par value, each share 
carrying the right to one vote. The Company has no Preferred Shares outstanding.  The Common 
Shares are the only voting securities of the Company.  

Only shareholders of record at the close of business on July 13, 2026 (the “Record Date”) who 
either personally attend the Meeting or who have completed and delivered a form of proxy in the 
manner and subject to the provisions described above shall be entitled to vote or to have their 
shares voted at the Meeting. 

On a show of hands, every individual who is present and is entitled to vote as a shareholder or 
as a representative of one or more corporate shareholders will have one vote, and on a poll every 
shareholder present in person or represented by a proxy and every person who is a representative 
of one or more corporate shareholders, will have one vote for each common share registered in 
that shareholder’s name on the list of shareholders as at the Record Date, which is available for 
inspection during normal business hours at Odyssey Trust Company and will be available at the 
Meeting.  Shareholders represented by proxy holders are not entitled to vote on a show of 
hands. 
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To the knowledge of the directors and executive officers of the Company, no person or company 
beneficially owns, directly or indirectly, or exercises control or direction over, securities carrying 
10% or more of the voting rights attached to any class of voting securities of the Company.  

FINANCIAL STATEMENTS 

The directors will place before the Meeting the financial statements for the year ended March 31, 
2026 together with the auditors’ report thereon. These financial statements were filed on SEDAR+ 
www.sedarplus.ca on June 16, 2026. 

ELECTION OF DIRECTORS 

The term of office of each of the present directors expires at the Meeting. The directors of the 
Company are elected at each annual meeting and hold office until the next annual meeting or 
until their successors are elected or appointed, unless his office is earlier vacated in accordance 
with the articles of the Company (the “Articles”) or with the provisions of applicable corporate 
legislation.  In the absence of instructions to the contrary, the enclosed form of proxy will be voted 
for the nominees listed in the form of proxy, all of whom are presently members of the board of 
directors (the “Board”).  

The constating documents of the Company include an advance notice provision.  The purpose of 
the advance notice provision is to provide shareholders, directors and management of the 
Company with direction on the procedure for shareholder nomination of directors.  The advance 
notice provision is the framework by which the Company seeks to fix a deadline by which holders 
of record of Common Shares must submit director nominations to the Company prior to any 
annual or special meeting of shareholders and sets forth the information that a shareholder must 
include in the notice to the Company for the notice to be in proper written form.  If the Company 
did not receive notice of any director nominations in connection with the Meeting within the time 
periods prescribed by the Articles.  Accordingly, at the Meeting, the only persons eligible to be 
nominated for election to the Board are the nominees set forth below. 

Number of Directors 

There are presently three (3) directors of the Company.  Management is nominating three 
individuals to stand for election as directors at the Meeting.  It is proposed that the number of 
directors to be elected at the Meeting for the ensuing year be fixed at three. 
 
Election of Directors  
 
The following table and notes thereto sets out the name of each person proposed to be nominated 
by management for election as a director (a “proposed director”), the province or state and 
country in which he is ordinarily resident, all offices of the Company now held by him, his principal 
occupation, the period of time for which he has been a director of the Company, and the number 
of Common Shares beneficially owned by him, directly or indirectly, or over which he exercises 
control or direction, as at the date hereof. Information concerning such persons, as furnished by 
the individual nominees, is as follows: 
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Name, Province and 
Country of Residence and 

Position Held with the 
Company(1) 

Period during 
which the 

Nominee has 
served as a 

Director 
Principal Occupation during  

the past five years 

Number of 
Common Shares 

held(2) 

Michael Gunning(3,4) 

President, CEO and 
Director (Non-Independent) 
British Columbia, Canada 

Since March 21, 
2017 

President and Chief Executive Officer of the 
Company since October 20, 2025; Former 
President and Chief Executive Officer of the 
Company from March 21, 2017 to September 
5, 2024; President and Director of Renntiger 
Resources Ltd. a wholly-owned subsidiary of 
the Company since June 2010. 

 
645,483 

Craig Lindsay(3,4) 
Director (Independent) 
British Columbia, Canada 

Since March 21, 
2017 

Managing Director of Arbutus Grove Capital 
Corp. since 2003.  President and CEO of Otis 
Gold Corp. from 2007 to 2020 and a Director 
of successor company Excellon Resources 
Inc since 2020.  CEO and Director of 
Philippine Metals Inc. from 2011 to 2022 and 
Director of successor company Revolve 
Renewable Power Corp. since 2022. 

 
0 

Keith Inman(3,4) 

Director (Independent) 
British Columbia, Canada 

Since May 11, 
2023 

Lawyer at Pushor Mitchell LLP. Nil 

 
Notes: 

(1) The information as to province and country of residence, principal occupation, and Common Shares beneficially owned 
directly or indirectly or over which a director exercises control or direction, not being within the knowledge of the Company, 
has been furnished by the respective nominees as at the date of this Information Circular. 

(2) Includes issued Common Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, as 
at July 14, 2026. 

(3) Member of the Audit Committee. 

(4) Member of the Corporate Governance, Nominating and Compensation Committee. 

All of the directors who are elected at the Meeting will have their term of office expire at the next 
annual meeting or at such time when their successors are duly elected or appointed in accordance 
with the Articles, or with the provisions of applicable corporate legislation or until such director’s 
earlier death, resignation or removal. 

Management recommends the approval of each of the nominees listed above for election 
as directors of the Company for the ensuing year. 

Management does not contemplate that any of its nominees will be unable to serve as directors.  
If any vacancies occur in the slate of nominees listed above before the Meeting, then the 
Designated Persons intend to exercise discretionary authority to vote the Common Shares 
represented by proxy for the election of any other persons as directors. 
 
Corporate Cease Trade Orders or Bankruptcies 

None of the proposed directors (or any of their personal holding companies) of the Company: 

(a) is, as at the date of this Information Circular, or has been, or within 10 years before 
the date of this Information Circular, a director, chief executive officer or chief 
financial officer of any company, including the Company, that: 
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(i) was subject to an order that was issued while the proposed director was 
acting in the capacity of director, chief executive officer or chief financial 
officer; or 

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

(b) is, as at the date of the this Information Circular, or has been within the 10 years 
before the date of this Information Circular, a director or an executive officer of any 
company, including the Company, that, while that person was acting in that 
capacity, or within a year of that person ceasing to act in that capacity, became 
bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency, or was subject to or instituted any proceedings, arrangement or 
compromise with creditors, or had a receiver, receiver manager or trustee 
appointed to hold its assets; or 

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

For the purposes of the above, “order” means: 

(a) a cease trade order; 

(b) an order similar to a cease trade order; or 

(c) an order that denied the relevant company access to any exemption and securities 
legislation.  

that was in effect for a period of more than 30 consecutive days.  

None of the proposed directors (or any of their personal holding companies) has been subject to: 

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

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

The above information was provided by each director or officer of the Company. 
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EXECUTIVE COMPENSATION 

General 

For the purpose of this Statement of Executive Compensation: 

(a) “compensation securities” includes stock options, convertible securities, 
exchangeable securities and similar instruments including stock appreciation 
rights, deferred share units and restricted stock units granted or issued by the 
Company or one of its subsidiaries (if any) for services provided or to be provided, 
directly or indirectly to the Company or any of its subsidiaries (if any); 

(b) “NEO” or “named executive officer” means each of the following individuals: 

(i) each individual who served as chief executive officer (“CEO”) of the 
Company, or who performed functions similar to a CEO, during any part of 
the most recently completed financial year, 

(ii) each individual who served as chief financial officer (“CFO”) of the 
Company, or who performed functions similar to a CFO, during any part of 
the most recently completed financial year,  

(iii) the most highly compensated executive officer of the Company and its 
subsidiaries, other than the individuals identified in paragraphs (i) and (ii) 
at the end of the most recently completed financial year whose total 
compensation was more than $150,000, as determined in accordance with 
subsection 1.3(5), for that financial year; and 

(iv) each individual who would be an NEO under paragraph (iii) but for the fact 
that the individual was neither an executive officer of the Company or its 
subsidiaries, and was not acting in a similar capacity, at the end of that 
financial year; 

(c) “plan” includes any plan, contract, authorization or arrangement, whether or not 
set out in any formal document, where cash, compensation securities or any other 
property may be received, whether for one or more persons; and 

(d) “underlying securities” means any securities issuable on conversion, exchange 
or exercise of compensation securities. 

Based on the foregoing definitions, the Company’s Named Executive Officers are: 

1. Justin Daley, the Company’s former President and CEO.  Mr. Daley was appointed 
President and CEO on September 5, 2024 and resigned as President and CEO on 
October 20, 2025; 

2. Michael Gunning, the Company’s former President and CEO.  Mr. Gunning resigned as 
President and CEO on September 5, 2024 and was re appointed President and CEO of 
the Company on October 20, 2025. Michael Gunning was also appointed Executive 
Chairman on September 5, 2024, and that position and related agreement were 
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superseded by the agreement for his re-appointment to President and CEO on October 
20, 2025; and 

3. Blaine Bailey, the Company’s CFO.  Mr. Bailey was appointed Chief Financial Officer on 
March 21, 2017. 

Director and Named Executive Officer Compensation, Excluding Compensation Securities 

The following table sets forth all direct and indirect compensation paid, payable, awarded, 
granted, given or otherwise provided, directly or indirectly, by the Company or any subsidiary 
thereof to each NEO and each director of the Company, in any capacity, for the fiscal years ended 
March 31, 2026 and 2025 including, for greater certainty, all plan and non-plan compensation, 
direct and indirect pay, remuneration, economic or financial award, reward, benefit, gift or 
perquisite paid, payable, awarded, granted, given or otherwise provided to the NEO or director 
for services provided and for services to be provided, directly or indirectly, to the Company or any 
subsidiary thereof: 

Table of Compensation Excluding Compensation Securities 

Name and  
Position Year(1) 

Salary, 
Consulting  

Fee, Retainer 
or  

Commission 
($) 

Bonus 
($) 

Committee  
or Meeting 

Fees 
($) 

Value of 
Perquisites 

($) 

Value of all  
other 

Compensation 
($) 

Total 
Compensation  

($) 

Justin Daley  
Former President, 
CEO and Director 

2026 
2025 

95,588 
174,000 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

95,588 
174,000(2) 

Michael 
Gunning 
President, CEO 
and Director 

2026 
2025 

120,000 
48,000 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

120,000 
48,000(3) 

Blaine Bailey 
CFO 

2026 
2025 

36,000 
30,000 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

36,000 
30,000(4) 

Craig Lindsay 

Director 
2026 
2025 

Nil 
Nil 

10,000 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

10,000 
Nil 

Keith Inman 

Director 
2026 
2025 

Nil 
Nil 

10,000 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

10,000 
Nil 

 
Notes: 
 
(1) Financial years ended March 31. 
(2) Amounts relate to compensation earned by Mr. Daley in his capacity as President and Chief Executive Officer during the 

applicable period, pursuant to his employment agreement. Further details are set out under “Employment, Consulting and 
Management Agreements.” 

(3) Amounts relate to compensation earned by Mr. Gunning in his capacity as President and Chief Executive Officer and 
Executive Chairman during the applicable period, as applicable, pursuant to his employment agreements. Further details 
are set out under “Employment, Consulting and Management Agreements.” 

(4) Amounts represent fees paid to Promaid Services Ltd., a company controlled by Mr. Bailey, pursuant to a consulting services 
agreement for the provision of Chief Financial Officer and related services. Further details are set out under “Employment, 
Consulting and Management Agreements.” 

 

Stock Options and Other Compensation Securities  

The following table sets out all compensation securities granted or issued to each director and 
NEO by the Company or any subsidiary thereof during the fiscal year ended March 31, 2026 for 
services provided, or to be provided, directly or indirectly, to the Company or any of its 
subsidiaries:  
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Compensation Securities  

Name and 
Position 

Type of 
Compensation 

Security  

Number of 
Compensation 

Securities, 
Number of 
Underlying 

Securities and 
Percentage of 

Class(1)(2) 

Date of 
Issue or 

Grant 

Issue, 
Conversion 
or Exercise 

Price  
($) 

Closing 
Price of 

Security or 
Underlying 
Security on 

Date of 
Grant 

Closing 
Price of 

Security or 
Underlying 
Security at 
Year End  

Expiry 
Date 

Michael Gunning 
Director, President, 
CEO and Executive 
Chairman 

Stock Options 900,000(2.26%) 
900,000 

Underlying 
Shares (2.26%) 

01/26/2026 $0.25 $0.22 $0.32 01/26/2031 

Blaine Bailey 
Chief Financial Officer 

Stock Options 100,000 (0.25%) 
100,000 

Underlying 
Shares (0.25%) 

01/26/2026 $0.25 $0.22 $0.32 01/26/2031 

Craig Lindsay 
Director 

Stock Options 400,000 (1.00%) 
400,000 

Underlying 
Shares (1.00%) 

01/26/2026 $0.25 $0.22 $0.32 01/26/2031 

Keith Inman 
Director 

Stock Options 400,000 (1.00%) 
400,000 

Underlying 
Shares (1.00%) 

01/26/2026 $0.25 $0.22 $0.32 01/26/2031 

*Percentages of class are calculated based on 39,785,279 Common Shares outstanding as at March 31, 2026. 

Notes: 
 
(1) Financial years ended March 31. 
(2) No stock options were re-priced, cancelled and replaced, extended or otherwise materially modified during the most recently 

completed financial year. All outstanding stock options were adjusted in connection with the consolidation of the Company’s 
share capital on a one (1) new for ten (10) old basis in accordance with the terms of the Company’s stock option plan, 
resulting in corresponding adjustments to the number of options and exercise prices, and such adjustments did not 
constitute a modification of the rights of the holders. 

(3) Additional information regarding Named Executive Officers’ and directors’ arrangements is set out under “Employment, 
Consulting and Management Agreements.” 

Exercise of Compensation Securities by Directors and NEOs 

During the fiscal year ended March 31, 2026, there were no incentive stock options exercised by 
NEO’s and directors. 

Stock Option Plan  

The Company’s stock option plan (the “Option Plan”) provides that the maximum number of 
options eligible for issuance under the Option Plan is equal to 10% of the number of Common 
Shares of the Company outstanding from time to time.  As required by the policies of the 
Exchange, as this plan is considered a “rolling plan” it requires approval by the shareholders of 
the Company on an annual basis, which will be sought at the Meeting. Refer to “Particulars of 
Other Matters to be Acted Upon – Annual Approval of Rolling Stock Option Plan” for a summary 
of the Option Plan. 

Long Term Incentive Plan 

On July 6, 2023, the Company adopted a fixed long term incentive plan that received disinterested 
shareholder approval on August 31, 2023 (the “LTIP”) whereby up to 1,139,663 (post 
consolidated) Common Shares are reserved for issuance under the LTIP.  The LTIP was 
approved by the Exchange on October 3, 2023. NEOs, and eligible participants are entitled to 
participate in the LTIP for the grant of restricted share units (“RSUs”) and deferred share units 
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(“DSUs) issuable under the LTIP. The Board considers that RSUs and DSUs granted under the 
LTIP are an appropriate way to attract and retain NEOs, as their value is tied to the performance 
of the Company relative to the wider industry over the applicable performance measurement 
periods.  

The Company will grant overall RSUs and DSUs based on the total RSUs and DSU’s available 
for grant. There were no RSU’s and DSU’s granted during the year ended March 31, 2026. 
 
A summary of the material terms of the LTIP is set forth below. 
 
Terms of the LTIP 
 
Under the terms of the LTIP, the Board may grant units (“Units”), which may be either restricted 
share units (“Restricted Share Units” or RSUs) or deferred share units (“Deferred Share Units” 
or DSUs) to eligible participants. Each Unit represents the right to receive one Common Share in 
accordance with the terms of the LTIP. Participation in the LTIP is voluntary and, if an eligible 
participant agrees to participate, the grant of Units will be evidenced by an agreement between 
the Company and the participant (an “Award Agreement”). The interest of any participant in any 
Unit may not be transferred or assigned except by testamentary disposition or in accordance with 
the laws governing the devolution of property upon death. 
 
Subject to the policies of the Exchange, the maximum number of Common Shares the Company 
that is entitled to be issue from treasury under the LTIP for payments in respect of awards of 
DSUs and for payments in respect of awards of RSUs, at any time, shall not exceed 1,139,663 
(post consolidated) Common Shares representing 10% of the Company’s issued and outstanding 
shares, on a non-diluted basis, as constituted on the Effective Date (the “LTIP Limit”). 
 
The LTIP, together with all other previously established or proposed share compensation 
arrangements of the Company (including the Option Plan), may not result in: 
 
(a) the issuance to insiders as a group, within a one year period, of a number of Common 

Shares exceeding 10% of the then issued and outstanding Shares; or 

(b) the issuance to any one person, within a one year period, of a number of Common Shares 
exceeding 5% of the then issued and outstanding Common Shares; or 

(c) the issuance to any one consultant, within a one year period, of a number of Common 
Shares exceeding 2% of the then issued and outstanding Common Shares; 

Restricted Share Units 
 
An officer, director or employee of the Company who has been designated by the Company for 
participation in the LTIP and who agrees to participate in the LTIP is an eligible participant to 
receive RSUs under the LTIP (an “RSU Participant”). 
 
RSUs will vest and be redeemable as determined by the Board or the CGNC, as applicable, 
provided that all RSUs granted under a particular award shall vest on or before December 31 of 
the calendar year which is three (3) years following the calendar year in which the service was 
performed in respect of which the particular award was made (the “Final Vesting Date”). The 
Board and the CGNC, at the time of granting an RSU will also determine the “Restricted Period”, 
being any period of time that a RSU is not redeemable and the RSU Participant holding such RSU 
remains ineligible to receive Shares issuable upon expiry of an applicable Restricted Period 
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(“Restricted Shares”), determined by the Board or the CGNC in its absolute discretion, provided 
however, that such period of time may be reduced or eliminated from time to time and at any time 
and for any reason as determined by the Board or the CGNC, including but not limited to 
circumstances involving death or disability of a RSU Participant. 
 
In the event that any Restricted Period expires during or within 48 hours of a self-imposed blackout 
period on the trading of securities of the Company, such expiry will occur on the day immediately 
following the end of the blackout period, or such 48 hour period, as applicable; provided that the 
Restricted Period as amended pursuant does not exceed the Final Vesting Date. 
 
On each of the expiry dates of a Restricted Period with respect to an RSU (each an “RSU Vesting 
Date”), the Company shall decide, in its sole discretion, whether to make all payments in respect 
of vested RSUs to the RSU Participant in cash, in Common Shares issued from treasury, or a 
combination of cash and Shares issued from treasury based on the fair market value of the 
Common Shares as at the RSU Vesting Date in accordance with the provisions of the LTIP. For 
the purposes of the LTIP, the “fair market value” with respect to a Common Share on any date is 
the weighted average trading price of the Common Shares on the TSXV for the five trading days 
immediately preceding the RSU Vesting Date or DSU Termination Date (as defined below), as 
applicable. 
 
If an RSU Participant ceases to be an eligible participant under the LTIP due to termination with 
cause or voluntary termination by the RSU Participant, all unvested RSUs previously credited to 
such participant’s account are terminated and forfeited as of the termination date. If an RSU 
Participant ceases to be an eligible participant under the LTIP due to termination without cause, 
death, total or permanent long-term disability or retirement, any unvested RSUs previously 
credited to such participant’s account will be terminated and forfeited as of the termination date, 
or fully vest at the discretion of the Board. 
 
In the event the Company pays a dividend on the Shares subsequent to the granting of an RSU 
award, the number of RSUs relating to such award shall be increased to reflect the amount of the 
dividend in accordance with the provisions of the LTIP. In the event the Company pays a dividend 
on the Shares subsequent to the granting of a RSU award, the number of RSUs relating to such 
award shall be increased to reflect the amount of the dividend in accordance with the provisions 
of the LTIP, notwithstanding any dividend settled in Shares may not exceed the maximum 
aggregate number of Shares to be issued under the LTIP, and shall be settled in cash in the event 
a sufficient number of Shares are not available under LTIP to satisfy the Company’s obligations 
in respect of such dividends. 
 
Deferred Share Units 
 
An officer, director, or employee (but not a consultant) of the Company who has been designated 
by the Company for participation in the LTIP and who agrees to participate in the LTIP is an 
eligible participant to receive DSUs under the LTIP (a “DSU Participant”). 
 
All DSUs awarded to a DSU Participant will vest on the date on which the DSU Participant ceases 
to be a DSU Participant for any reason, other than involuntary termination with cause or 
involuntary removal as a director of the Company, including, without limiting the generality of the 
foregoing, as a result of retirement, death or involuntary termination without cause (the “DSU 
Termination Date”), unless otherwise determined by the Board at its sole discretion. In the event 
a DSU Participant ceases to be a DSU Participant due to involuntary termination with cause, or if 
applicable, involuntary removal as a director of the Company, all DSUs which did not become 
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vested on or prior to such date of involuntary termination with cause or involuntary removal shall 
be terminated and forfeited as of such date of involuntary termination with cause or involuntary 
removal. 
 
On the DSU Termination Date, payment in respect of a DSU Participant’s DSU becomes payable 
and the Company will decide, in its sole discretion, whether to make the payment in cash, in 
Shares issued from treasury, or a combination of cash and Shares issued from treasury based 
on the fair market value of the Shares as at the DSU Termination Date in accordance with the 
provisions in the LTIP. 
 
In the event the Company pays a dividend on the Shares subsequent to the granting of a DSU 
award, the number of DSUs relating to such award shall be increased to reflect the amount of the 
dividend in accordance with the provisions of the LTIP, notwithstanding any dividend settled in 
Shares may not exceed the maximum aggregate number of Shares to be issued under the LTIP, 
and shall be settled in cash in the event a sufficient number of Shares are not available under 
LTIP to satisfy the Company’s obligations in respect of such dividends. 
 
Amendments 
 
The Company may, from time to time, and without obtaining approval of the participants or the 
Shareholders, (i) amend the LTIP, any RSUs or DSUs to (a) make amendments of a grammatical, 
typographical, clerical and administrative nature and any amendments required by a regulatory 
authority, (b) change vesting provisions of the LTIP or any RSUs or DSUs, or (c) make any other 
amendments of a non-material nature; or (ii) to suspend, terminate or discontinue the terms and 
conditions of the LTIP and the RSUs and DSUs granted under the LTIP provided that: 
 
(a) no such amendment to the LTIP shall cause the LTIP in respect of Restricted Share Units 

to cease to be a plan described in paragraph (k) of the definition of “salary deferral 
arrangement” in subsection 248(1) of the Income Tax Act (Canada) (the “ITA”) or any 
successor to such provision; 

(b) no such amendment to the LTIP shall cause the LTIP in respect of Deferred Share Units 
to cease to be a plan described in regulation 6801(d) of the ITA or any successor to such 
provision; and 

(c) any amendment shall be subject to the prior consent of any applicable regulatory bodies, 
including the Exchange, as may be required. 

Any amendment to the LTIP made in accordance with subparagraph (i)(b) or (ii) above, shall take 
effect only with respect to awards granted after the effective date of such amendment. 
 
Any amendment to the LTIP other than as described above shall require the approval of the 
Shareholders given by the affirmative vote of a majority of the Shares (or, where required, the 
approval of Disinterested Shareholders) represented at a meeting of the Shareholders at which a 
motion to approve the LTIP or an amendment to the LTIP is presented. Specific amendments 
requiring shareholder approval include amendments: 
 
(a) to increase the number of Shares reserved in respect of RSUs or DSUs; 

(b) to change the definition of RSU Participants or DSU Participants; 

(c) to extend the term of an RSU held by an insider or to amend or remove the limits on the 
number of RSUs which may be granted to insiders under the LTIP; 
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(d) to permit RSUs or DSUs to be transferred otherwise than by testamentary disposition or 
in accordance with the laws governing the devolution of property in the event of death; 

(e) to permit awards other than RSUs and DSUs under the LTIP; and 

(f) to amend the amendment provisions of the LTIP so as to increase the ability of the Board 
to amend the LTIP without Shareholder approval. 

The CGNC, which includes independent members of the Board, have the responsibility of 
administering the compensation policies related to the directors and executive management of 
the Company. 

Employment, Consulting and Management Agreements 

Other than as set out below, the Company has no contracts, agreements, plans or arrangements 
that provide for payments to a Named Executive Officer upon or following any termination 
(whether voluntary, involuntary or constructive), resignation, retirement, change of control of the 
Company, or a change in a Named Executive Officer’s responsibilities. 

Michael Gunning – Employment Agreement 

Mr. Gunning is party to an employment agreement in connection with his role as President and 
Chief Executive Officer, providing for an annual base salary of $192,000 and eligibility for an 
annual bonus of up to 100% of base salary, as determined by the compensation committee and 
approved by the Board. 

From September 5, 2024 to October 20, 2025, while serving as Executive Chairman, Mr. Gunning 
was party to a separate part-time employment agreement providing for an annual base salary of 
$48,000. Upon his reappointment as President and Chief Executive Officer on October 20, 2025, 
that agreement was terminated and his prior employment agreement was reinstated. The 
termination and change of control provisions under both agreements are substantially the same 
and are summarized below. 

Promaid Consulting Agreement (Chief Financial Officer Services) 

Effective January 2, 2017, the Company entered into a consulting services agreement with 
Promaid Services Ltd., a company controlled by Blaine Bailey, pursuant to which it provides Chief 
Financial Officer and related services to the Company. Effective January 12, 2025, the consulting 
fee was $3,000 per month. 

The agreement has an initial one-year term and renews automatically for successive one-year 
terms unless terminated by either party on 90 days’ written notice. The agreement does not 
provide for any payments or benefits upon a change of control, severance, termination or 
constructive dismissal. 

Justin Daley – Employment Agreement (President and Chief Executive Officer) 

Effective September 5, 2024, the Company entered into an employment agreement with Justin 
Daley in connection with his appointment as President and Chief Executive Officer, providing for 
an annual base salary of $174,000 and eligibility for an annual bonus of up to 100% of base 
salary, as determined by the compensation committee and approved by the Board. 
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Mr. Daley resigned as President and Chief Executive Officer on October 20, 2025, at which time 
the employment agreement was terminated. 

Change of Control, Severance and Termination 

The employment agreements of the Named Executive Officers (together, the “Employment 
Agreements”) contain substantially similar provisions relating to change of control, severance and 
termination. 

Change of Control 

For the purposes of the Employment Agreements, a “change of control” includes, among other 
things: (i) a person becoming a “control person” under the British Columbia Securities Act; (ii) a 
change in the composition of the Board resulting in a majority of directors no longer being 
individuals nominated by the Board; or (iii) any person or group acquiring the ability to direct the 
management and policies of the Company, whether through share ownership, voting 
arrangements, contractual rights or otherwise. 

Following a change of control, a Named Executive Officer may terminate employment on 60 days’ 
written notice delivered within 90 days of the change of control and is entitled to receive a 
severance package (the “Severance Package”) consisting of: (i) accrued salary, vacation pay, 
reimbursable expenses and any earned but unpaid bonus for a completed fiscal year (the “Final 
Wages”); (ii) a lump sum equal to two weeks’ salary for each year of service; (iii) continuation of 
benefits for three months (or a cash payment in lieu thereof); and (iv) a lump sum equal to two 
times annual fixed remuneration plus a pro-rated average annual bonus. 

In addition, if within 12 months following a change of control a Named Executive Officer resigns 
for good reason or is terminated without cause, the Named Executive Officer is entitled to the 
Severance Package described above. 

Severance 

Upon termination without cause by the Company or resignation by a Named Executive Officer for 
good reason, the Named Executive Officer is entitled to receive the Severance Package, payable 
within seven business days of termination. 

Termination 

A Named Executive Officer may resign on 90 days’ written notice and is entitled to receive Final 
Wages. 

The Company may terminate a Named Executive Officer for cause without notice or payment in 
lieu thereof, including in circumstances of misconduct, material breach, failure to perform duties 
or other just cause. 

The Company may also terminate a Named Executive Officer without cause upon payment of 
Final Wages and any other amounts required under the applicable Employment Agreement. 

A material adverse change in salary, duties, responsibilities or other conditions of employment 
(other than changes arising from normal business growth or reporting structure adjustments) is 
deemed a termination without cause, triggering payment of the Severance Package. 
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If a Named Executive Officer is unable to perform substantially all duties for a continuous period 
of six months, or for an aggregate of six months in any twelve-month period, the Company may 
terminate employment and will be required to pay the Severance Package. 

Estimated Payments on Termination 

The following table sets out the estimated incremental payments that would have been payable if 
the Named Executive Officers had been terminated as at March 31, 2026 in the specified 
circumstances: 

Name 
Termination without 

cause ($) 

Termination for cause 
unrelated to change 

of control ($) 

Termination within 12 
months following 

change of control ($) 

Michael Gunning 173,538 0 384,000 

Total 173,538 0 384,000 

All amounts payable to the Named Executive Officers are subject to applicable statutory 
deductions. 

Oversight and Description of Director and NEO Compensation 

The Company does not have a formal compensation program and at this time and management 
feels that it is unnecessary at this early stage of development.  The Company has a Corporate 
Governance, Nominating and Compensation Committee (“the CGNC”). The CGNC and the Board 
have approved a policy outlining the responsibilities of the Committee including an annual review 
of the compensation of the President and CEO.   

In keeping with the relatively simple compensation structure adopted by most venture issuers, the 
Company’s executive compensation for its executive officers currently has two primary 
components, cash compensation and incentive stock options and, if approved, the LTIP will also 
be included as part of the executive compensation 

Compensation Review Process 
 
The Company does not have a formal compensation program.  The Company’s officers with the 
exception of the President and CEO in most cases are compensated based on a daily or fixed 
monthly, amounts and are paid indirectly through professional management and consulting 
companies in which they are owners, contractors or employees.  
 
In establishing fees or salaries for the Company’s CEO, other executive officers and directors, 
consideration is given to salary ranges for comparable positions in similar size resource industry 
companies. Data for such comparisons is obtained from the evaluation of compensation against 
industry peers including those with a similar market capitalization, in the business of exploring 
similar minerals in similar jurisdictions, and from reviewing similar other companies’ compensation 
information included in their information circulars. In setting salaries within competitive ranges, 
the Company considers performance related factors including the Company’s overall results 
during the past year and its performance relative to a budgeted plan or stated objectives. 
Consideration also is given to an individual’s contribution to the Company and the 
accomplishments of departments for which that officer has management responsibility, and the 
potential for future contributions to the Company. 
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Compensation Risk Assessment and Mitigation 
 
Although the Company does not have formal policies specifically targeting risk-taking in a 
compensation context, the practice of management and the Board is to consider all factors 
relating to an executive officer’s performance, including any risk mitigation efforts or excessive 
risk-taking, in determining compensation. 
 
Under the Company’s policies, executive officers and directors are not permitted to purchase 
financial instruments (including prepaid variable contracts, equity swaps, collars or units of 
exchange funds) that are designed to hedge or offset a decrease in market value of equity 
securities granted as compensation or held directly or indirectly by the executive officer or director. 
 
Elements of Executive Compensation Program  
 
The Company’s compensation program consists of the following elements:  
 

(a) base salary or consulting fees;  
 
(b) bonus payments; 
 
(c) equity participation through the Option Plan; and  
 
(d) if approved, equity participation through the LTIP.  

 
Base Salary or Consulting Fees 
 
Base salary ranges for NEOs were initially determined upon review of salaries paid by other 
companies that are comparable in size to the Company. 
 
In determining the base salary of a NEO, the Board considers the following factors: 
 

(a) the particular responsibilities related to the position;  
 
(b) salaries paid by other companies in the same industry, which were similar in size and stage 

of development as the Company; 
 
(c) the experience level of the NEO;  
 
(d) the amount of time and commitment which the NEO devotes to the Company; and  
 
(e) the NEO’s overall performance and performance in relation to the achievement of 

corporate milestones and objectives.  
 
Bonus Payments 
 
Each Named Executive Officer and all employees are eligible for an annual bonus, which may be 
paid in cash or option-based compensation. Bonus amounts are determined based on the 
recommendation of the compensation committee and approved by the Board of Directors, based 
on an assessment of corporate and individual performance. Factors considered include financial 
performance (including cash management and share price performance) and operational 



 19 
 

achievements (including the acquisition of mineral properties and the attainment of corporate 
milestones). 
 
No bonus was paid or accrued to any Named Executive Officer for the financial year ended March 
31, 2026. 
 
Equity Participation  
 
The Company currently offers equity participation in the Company through the Option Plan and, 
if approved at the Meeting, anticipates offering equity participation in the future through the LTIP. 
 
Executive Compensation 
 
Except for the grant of Options to the NEOs and any compensation payable pursuant consulting 
fees incurred for the performance of duties by the CEO the CFO, there are no additional 
arrangements under which NEOs were compensated by the Company during the two most 
recently completed financial years for their services in their capacity as NEOs, directors or 
consultants. 
 
Director Compensation 
 
The Company does not currently pay compensation to non-management directors, nor are they 
paid for attendance at board meetings.  The directors are reimbursed for expenses occurred in 
carrying out their duties as directors and are granted Options and may in the future be granted 
awards under the LTIP. The Board at its discretion may in the future elect to award directors fees 
for meeting attendance and chair committee members pursuant to industry standards. 
 
The Company’s current Option Plan (See Particular Matters to be Acted On) allows the Company 
to grant Options to the officers, employees, consultants and directors.  The purpose of granting 
such Options is to assist the Company in compensating, attracting, retaining and motivating the 
directors of the Company and to closely align the personal interests of such persons to that of the 
Shareholders. 
 
The Company’s LTIP also allows for equity compensation to directors, officers employees and 
consultants of the Company. 
 
Pension Plan Benefits 
 
The Company has no pension, defined benefit or defined contribution plans in place. 
 
Termination and Change of Control Benefits 
 
See “Employment, Consulting and Management Agreements”. 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table sets forth details of all the Company’s equity compensation plans as of 
March 31, 2026.  The Company’s equity compensation plan consists of the Option Plan:  

Plan Category 

 
 
 

Number of securities to 
be issued upon exercise 
of outstanding options, 

RSU’s and DSU’s 
(a) 

 
 
 

Weighted-average 
exercise price of 

outstanding options, 
RSU’s and DSU’s 

(b) 

Number of securities 
remaining available for 
future issuance under 
equity compensation 

plans (excluding 
securities reflected in 

column (a)) 
(c) 

Equity compensation plans approved by 
security holders 

3,059,0001,2 $ 0.23 2,059,1911,2 

Equity compensation plans not approved 
by security holders 

Nil Nil Nil 

Total 3,059,0001,2 $ 0.23 2,059,1911,2 

 
NOTES: 
 

1. The above numbers are based on 3,978,528 available under the Option Plan calculated on 10% of the issued and 
outstanding shares of 39,785,279 March 31, 2026; and 

2. 1,139,663 under the LTIP. 
 

The Option Plan provides for the issuance of stock options to acquire up to 10% of the issued and 
outstanding Common Shares as of the date of granting of the Options.  Pursuant to the policies 
of the Exchange, a rolling stock option plan needs to be re-approved by the shareholders of the 
Company annually.  See “Particulars of Matters to Be Acted Upon – Approval of Stock Option 
Plan”. 

The LTIP provides for the issuance of RSU’s and DSU’s (see Executive Compensation). 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

At no time during the Company’s last completed financial year or as of July 13, 2026, was any 
director, executive officer, employee, proposed management nominee for election as a director 
of the Company nor any associate of any such director, executive officer, or proposed 
management nominee of the Company or any former director, executive officer or employee of 
the Company or any of its subsidiaries is or has been indebted to the Company or any of its 
subsidiaries or is or has been indebted to another entity where such indebtedness is or 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, other than routine 
indebtedness. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Other than as set forth in this Information Circular, and other than transactions carried out in the 
ordinary course of business of the Company or any of its subsidiaries, none of the directors or 
executive officers of the Company, a director or executive officer of a person or company that is 
itself an informed person or subsidiary of the Company, nor any shareholder beneficially owning, 
directly or indirectly, Common Shares of the Company, or exercising control or direction over 
Common Shares of the Company, or a combination of both, carrying more than 10% of the voting 
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rights attached to the outstanding Common Shares of the Company nor an associate or affiliate 
of any of the foregoing persons has since April 1, 2025 (being the commencement of the 
Company’s last completed financial year) any material interest, direct or indirect, in any 
transactions which materially affected or would materially affect the Company or any of its 
subsidiaries.  

APPOINTMENT OF AUDITOR 

Shareholders will be asked to approve the appointment of Davidson & Company LLP, Chartered 
Professional Accountants (“Davidson & Company”), as auditor for the Company to hold office 
until the next annual meeting of the shareholders, at a remuneration to be fixed by the directors. 
Davidson & Company was first appointed auditors of the Company on April 6, 2017. 

Management recommends that shareholders vote in favour of the appointment of 
Davidson & Company, Chartered Professional Accountants, as the Company’s auditors 
for the Company’s ensuing fiscal year ending March 31, 2026 at remuneration to be fixed 
by the Company’s Board of Directors. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

Annual Approval of Rolling Stock Option Plan 

The Shareholders will be asked to consider and, if thought appropriate, pass a resolution re-
approving the Company’s Option Plan as further defined and summarized hereinbelow. 
 
The Company has a rolling up to 10% stock option plan (the “Option Plan”), which makes a total 
of 10% (the “SOP Limit”) of the issued and outstanding shares of the Company available for 
issuance thereunder.  The Company’s Option Plan was most recently approved by the 
shareholders at the last annual general meeting held on December 5, 2025. 
 
In accordance with the Exchange policy 4.4 (the “Policy”) all “rolling up to 10%” stock option 
plans, such as the Company’s requires the approval of the shareholders of the Company and the 
Exchange on an annual basis. The purpose of the Option Plan is to allow the Company to grant 
options to directors, officers, employees and consultants as additional compensation and as an 
opportunity to participate in the success of the Company.  The granting of such options is intended 
to align the interests of such persons with that of the Shareholders.  
 
A copy of the Option Plan is available for review at the office of the Company at Suite 1500 – 409 
Granville Street, Vancouver, British Columbia, V6C 1T2 during normal business hours up to and 
including the date of the Meeting. In addition, a copy of the Plan will be mailed, free of charge, to 
any holder of Common Shares. Any such requests should be mailed to the Company, at its head 
office, to the attention of the Chief Financial Officer. 

Summary of Terms of the Option Plan 

A summary of the main terms of the Option Plan are as follows: 

1. Options may be granted to directors, officers, employees, consultants and eligible 
charitable organizations of the Company; 
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2. The number of shares issuable under the Option Plan is limited to 10% of the issued and 
outstanding shares at the time of the grant; 

3. The number of shares which may be reserved for issuance to insiders as a group at 
anytime may not exceed 10% including all other security-based compensation plans; 

4. The number of shares which may be reserved for issuance to one individual may not 
exceed 5% of the issued Shares including all other security-based compensation plans 
(without the requisite approval of disinterested shareholders on a yearly basis; 

5. The number of shares which may be reserved for issuance to optionees engaged in 
investor relations activities or is a consultant may not exceed may note exceed 2% of the 
issued Shares including all other security-based compensation plans on a yearly basis; 

6. The Option Plan provides for the Board to specify a vesting schedule in its discretion, 
subject to the Exchange’s minimum vesting requirements, if any; 

7. Unless otherwise specified by the Board at the time of granting an option, and subject to 
the other limits on option grants set out in the Option Plan, all options granted under the 
Option Plan shall vest and become exercisable in full upon grant, except options granted 
to consultants performing investor relations activities, which options must vest in stages 
over twelve months with no more than one-quarter of the options vesting in any three 
month period; 

8. Investor relations service providers (as a group) in any 12-month period shall not exceed 
2% of the total number of issued and outstanding Shares on a non-diluted basis on the 
grant date, and investor relations service providers are not entitled to any security-based 
compensation other than options; 

9. Eligible Charitable Organizations as a group shall not exceed 1% (as a group) of the total 
number of issued and outstanding shares on a non-dilutive basis at the date of the grant; 

10. The exercise price is determined by the Board or Committee in accordance with Exchange 
policies and will not be less than the closing Market Price (as defined in the policies of the 
Exchange) on the date that proceeds the grant date less the applicable discount permitted 
under the policies of the Exchange, notwithstanding such price shall not be less than 
$0.05; 

11. The option period to be determined by the Board or Committee up to a maximum of ten 
years; 

12. The Option Plan includes the following termination provisions: 

(a) immediately for cause; 

(b) 90 days for termination without cause; 

(c) 90 days for early retirement or voluntary resignation other than for cause; 

(d) 30 days for Optionees involved in Investor Relations activities; and 
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(e) one year in the event of the Optionees death or disability. 

13. Disinterested shareholder approval (as required by the Exchange) will be obtained for any 
reduction in the exercise price, or any extension of the term, of any Option granted under 
the Option Plan if the optionee is an insider of the Company at the time of the proposed 
amendment. In addition, any amendment to an option (including any cancellation of an 
option and subsequent grant of a new option to the same person within one year) that 
results in a benefit to an insider of the Company at the time of amendment will be subject 
to disinterested shareholder approval (as required by the Exchange); 

14. In the event that the expiry date of an option falls during a trading blackout period imposed 
by the Company (the “blackout period”), the expiry date of such option shall automatically 
be extended to a date which is ten (10) business days following the end of such blackout 
period; 

15. If a change of control occurs, all option shares subject to each outstanding option will 
become vested, whereupon such option may be exercised in whole or in part by the 
optionee, subject to the approval of the Exchange with respect to investor relations service 
providers or if otherwise necessary; 

16. The Option Plan contains adjustment provisions with respect to outstanding options in 
cases of share reorganizations, special distributions and other corporation reorganizations 
such adjustments shall be subject to Exchange approval; 

17. No optionee may assign or transfer any of his or her rights under the Option Plan or any 
option granted thereunder; 

18. The Option Plan is subject to shareholder and Exchange approvals annually; and 

19. The Option Plan provides for the appropriate withholding taxes upon exercise of the 
option. 

Shareholder Approval 

The Exchange requires that “rolling” stock options receive shareholder approval annually at a 
company’s annual meeting.  Accordingly, the shareholders will be asked to consider and, if 
thought fit, pass the following ordinary resolution to approve the Option Plan:  

“RESOLVED, AS AN ORDINARY RESOLUTION, THAT: 

1. the Company’s stock option plan substantially in the form described in the information 
circular dated July 13, 2026, and presented to the shareholders (the “Option Plan”), be 
ratified, confirmed and approved;  

 
2. the Company be authorized to grant stock options pursuant and subject to the terms and 

conditions of the Option Plan at any time to a maximum of 10% of the issued and 
outstanding shares of the Company on the applicable grant date; 

 
3. the Board be authorized on behalf of the Company to make amendments to the Option Plan 

as may be required by regulatory authorities, such as (i) amendments to fix typographical 
errors; and (ii) amendments to clarify existing provisions of Option Plan that do not have the 
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effect of altering the scope, nature and intent of such provisions; and 
 
4. any one or more directors and officers of the Company be authorized and directed to 

perform all such acts and deeds and things and execute, under seal of the Company or 
otherwise, all such documents, agreements and other writings as may be required to give 
effect to the true intent of these resolutions.” 

 
It is the intention of the persons named in the enclosed instrument of proxy, if not 
expressly directed otherwise in such instrument of proxy, to vote such proxies FOR the 
ordinary resolution to approve the Option Plan.  An ordinary resolution is a resolution 
passed by the shareholders of the Company at a general meeting by a simple majority of 
the votes cast in person or by proxy. 

Management of the Company recommends that shareholders vote FOR the resolution 
approving the Option Plan. 

CORPORATE GOVERNANCE 

Pursuant to National Instrument 58-101 Disclosure of Corporate Governance Practices 
(NI 58-101”), the Company is required to disclose its corporate governance practices with respect 
to the corporate governance guidelines adopted in NI 58-101.  These Guidelines are not 
prescriptive, but have been used by the Company in adopting its corporate governance practices.  
The Company’s approach to corporate governance is set out in this Information Circular attached 
as Schedule “A”. 

AUDIT COMMITTEE 

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

MANAGEMENT CONTRACTS 

No management functions of the Company are performed substantially by a person other than 
the directors or executive officers of the Company or their respective management companies.  
Please see “Statement of Executive Compensation” above for information concerning the 
management contracts of the Company’s Named Executive Officers. 

OTHER MATTERS 

Management of the Company is not aware of any other matter to come before the Meeting other 
than as 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 shares 
represented thereby on such matter in accordance with their best judgment. 

ADDITIONAL INFORMATION 

Additional information regarding the Company and its business activities is available on the 
SEDAR+ website located at www.sedarplus.ca “Company Profiles – VR Resources Ltd.” 
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Financial information is provided in the Company’s comparative financial statements for the years 
ended March 31, 2026 and 2025 and the Management Discussion & Analysis for the year ended 
March 31, 2026 and are available, along with additional information relating to the Company, on 
SEDAR+ at www.sedarplus.ca or on the Company’s website at www.vrr.ca.  

To request copies of the Company’s financial statements and management discussion and 
analysis, shareholders can contact the Company, attention CFO, in writing at 1500 - 409 Granville 
Street, Vancouver, BC V6C 1T2 or call (778) 731-9292 or by email at info@vrr.ca .  

APPROVAL OF THE BOARD OF DIRECTORS 

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

DATED at Vancouver, British Columbia, this 13th day of July 2026. 

By Order of the Board of Directors of 
 
VR RESOURCES LTD. 
 
 
Per: “Michael Gunning”  
 President, CEO and Director 
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SCHEDULE “A” 
 

CORPORATE GOVERNANCE DISCLOSURE 

Corporate Governance is the process and structure used to direct and manage the business and 
affairs of an issuer with the objective of enhancing value for its owners.  National Instrument 
58-101 – Disclosure of Corporate Governance Practices (“NI 58-101”) of the Canadian Securities 
Administrators requires the Company to disclose in this Information Circular a summary of the 
corporate governance policies that the Company has in place. 

a. Board of Directors 

The Company’s Board currently consists of three directors and all the three members of the 
current Board (Michael Gunning, Craig Lindsay, and Keith Inman) are the proposed nominees for 
election as director at the Meeting.  Michael Gunning is President and Chief Executive Officer of 
the Company and is therefore not independent.  Craig Lindsay and Keith Inman are considered 
to be independent directors.  

The size of the Company is such that all the Company’s operations are conducted by a small 
management team, of which the President is also represented on the Board.  The Board considers 
that management is effectively supervised by the directors on an informal basis as the 
non-management directors are actively and regularly involved in reviewing and supervising the 
operations of the Company and have regular and full access to management.   

The Board of Directors facilitates its independent supervision over management through regular 
meetings of the Board. The independent directors of the board do not hold regularly scheduled 
meetings at which non-independent directors are not in attendance. However, the size of the 
Board and the nature of the Company's operations ensures that open and candid discussion 
among the independent directors is possible. 

b. Directorships  

The following directors of the Company and proposed nominees are directors of other reporting 
issuers: 

Craig Lindsay Excellon Resources Inc. 
Electric Royalties Ltd. 
Silver North Resources Ltd. 
Revolve Renewable Power Corp. 
Otis Gold Corp.  

Keith Inman Panorama Capital Corp. 
Hypercharge Networks Corp. 

 
c. Orientation and Continuing Education 

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

d. Corporate Governance, Nominating and Compensation Committee 

The Board has formed a Corporate Governance, Nominating and Compensation Committee 
(“CGNC”) whose primary objectives are to monitor performance of the Board, ensure the 
Company observes good governance practices, to nominate qualified individuals to become new 
board members and to review compensation.  The Board believes that the Company has in place 
corporate governance practices that are both effective and appropriate to the Company’s size 
and its current business operations. 

The quantity and quality of the Board compensation is reviewed on an annual basis.  The CGNC 
and Board reviews the adequacy and form of compensation and compares it to other companies 
of similar size and stage of development.  Directors’ compensation will be in the form of stock 
options and RSUs and DSUs and the payment of directors’ fees. The number of options, RSUs 
and DSUs to be granted is determined by the CGNC. The Company’s Board based on 
recommendations of the CGNC reviews and approves the general compensation philosophy and 
guidelines, incentive plan design and other remuneration for all directors and executive officers, 
including the CEO. 

A copy of the CGNC policy can be located at the Company’s web site www.vrr.ca. 

e. Ethical Business Conduct 

The Board has approved a Code of Conduct to assist all directors, officers, employees, advisors 
and consultants in making decisions regarding the affairs of the Company including its 
subsidiaries.  The code states basic principles to help guide the affairs of the Company, while not 
being prescriptive, will provide general parameters to help resolve the ethical and legal issues 
that may be encountered on behalf of the Company.  The Code of Conduct deals with 
confidentiality, conflicts of interest, stock trading, use of material information, respect and 
tolerance, environmental standards and a requirement of compliance with the Code of Conduct. 
The Board believes that the Company has in place corporate governance practices that are both 
effective and appropriate to the Company’s size and its current business operations. 

A copy of the Code of Conduct can be located at the Company’s web site www.vrr.ca. or on 
SEDAR+ at www.sedarplus.ca.  

f. Assessments  

The Board determines new nominees to the Board, although a formal process has not been 
adopted. The nominees are generally the result of recruitment efforts by the Board members, 
including both formal and informal discussions among Board members and the President and 
CEO. The Board monitors but does not formally assess the performance of individual Board 
members or committee members or their contributions.  

The Board of Directors considers its size each year when it considers the number of directors to 
recommend to the shareholders for election at the annual meeting of shareholders. The Board 
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takes into account the number required to carry out the Board's duties effectively and to maintain 
a diversity of views and experience. The Board of Directors is responsible for recruiting new 
members to the Board and planning for the succession of Board members. 

The CGNC conducts informal annual assessments of the Board’s effectiveness, its individual 
directors and its committees. Based on the Company's size, its stage of development and the 
limited number of individuals on the Board, the Board considers a formal assessment process to 
be inappropriate at this time. The Board plans to continue evaluating its own effectiveness on an 
ad hoc basis. The current size of the Board is such that the entire Board takes responsibility for 
selecting new directors and assessing current directors. Proposed directors' credentials are 
reviewed in advance of a Board meeting with one or more members of the Board prior to the 
proposed director's nomination. 

g. Other Board Committees  

The Board has appointed an Audit Committee and CGNC. The members of the Audit Committee 
are Michael Gunning, Craig Lindsay (Chair), and Keith Inman. The members of the CGNC 
Committee are Michael Gunning, Craig Lindsay, and Keith Inman (Chair). A description of the 
function of the Audit Committee can be found in this Information Circular under Audit Committee. 
A description of the function of the CGNC is described above under “Corporate Governance, 
Nominating and Compensation Committee”. 
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SCHEDULE “B” 

AUDIT COMMITTEE INFORMATION 

Pursuant to NI 52-110, the Company is required to include the following information with regards 
to audit committee responsibilities, composition and authority.  The Company’s Audit Committee 
is governed by an audit committee charter, the text of which follows: 

AUDIT COMMITTEE CHARTER 
Purpose 

The overall purpose of the Audit Committee (the “Committee”) of VR Resources Ltd. (the 
“Company”) is to ensure that the Company’s management has designed and implemented an 
effective system of internal financial controls, to review and report on the integrity of the financial 
statements and related financial disclosure of the Company, and to review the Company’s 
compliance with regulatory and statutory requirements as they relate to financial statements, 
taxation matters and disclosure of financial information.  

It is the intention of the Board that through the involvement of the Committee, the external audit 
will be conducted independently of the Company’s management to ensure that the independent 
auditors serve the interests of Stakeholders rather than the interests of management of the 
Company.  The Committee will act as a liaison to provide better communication between the 
Board and the external auditors.  The Committee will monitor the independence and performance 
of the Company’s independent auditors. 

Composition, Procedures and Organization  

The Committee shall consist of at least three members of the Board of Directors (the “Board”). 

Where possible, at least two (2) members of the Committee shall be independent and the 
Committee shall endeavour to appoint a majority of independent directors to the Committee, who 
in the opinion of the Board, would be free from a relationship which would interfere with the 
exercise of the Committee members’ independent judgment.  At least one (1) member of the 
Committee shall have accounting or related financial management expertise.  All members of the 
Committee that are not financially literate will work towards becoming financially literate to obtain 
a working familiarity with basic finance and accounting practices applicable to the Company.  For 
the purposes of this Charter, an individual is financially literate if he or she has the ability to read 
and understand a set of financial statements that present a breadth and level of complexity of 
accounting issues that are generally comparable to the breadth and complexity of the issues that 
can reasonably be expected to be raised by the Company’s financial statements.  

The Board, at its organizational meeting held in conjunction with each annual general meeting of 
the shareholders, shall appoint the members of the Committee for the ensuing year.  The Board 
may at any time remove or replace any member of the Committee and may fill any vacancy in the 
Committee. 

Unless the Board shall have appointed a chair of the Committee, the members of the Committee 
shall elect a chair and a secretary from among their number. 

The quorum for meetings shall be a majority of the members of the Committee, present in person 
or by telephone or other telecommunication device that permits all persons participating in the 
meeting to speak and to hear each other. 
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The Committee shall have access to such officers and employees of the Company and to the 
Company’s external auditors, and to such information respecting the Company, as it considers to 
be necessary or advisable in order to perform its duties and responsibilities. 

Meetings of the Committee shall be conducted as follows: 

(a) the Committee shall meet at such times and at such locations as may be requested 
by the chair of the Committee.  The external auditors or any member of the 
Committee may request a meeting of the Committee; 

(b) the external auditors shall receive notice of and have the right to attend all 
meetings of the Committee; and 

(c) management representatives may be invited to attend all meetings except private 
sessions with the external auditors. 

The internal auditors and the external auditors shall have a direct line of communication to the 
Committee through its chair and may bypass management if deemed necessary. The Committee, 
through its chair, may contact directly any employee in the Company as it deems necessary, and 
any employee may bring before the Committee any matter involving questionable, illegal or 
improper financial practices or transactions.  

Roles and Responsibilities 
 
1. The overall duties and responsibilities of the Committee shall be as follows: 

(a) to assist the Board in the discharge of its responsibilities relating to the Company’s 
accounting principles, reporting practices and internal controls and its approval of 
the Company’s annual and quarterly financial statements and related financial 
disclosure; 

(b) to establish and maintain a direct line of communication with the Company’s 
internal and external auditors and assess their performance; 

(c) to ensure that the management of the Company has designed, implemented and 
is maintaining an effective system of internal financial controls; and 

(d) to report regularly to the Board on the fulfilment of its duties and responsibilities. 

2. The duties and responsibilities of the Committee as they relate to the external auditors 
shall be as follows: 

(a) to recommend to the Board a firm of external auditors to be engaged by the 
Company, and to verify the independence of such external auditors;  

(b) to review and approve the fee, scope and timing of the audit and other related 
services rendered by the external auditors; 

(c) review the audit plan of the external auditors prior to the commencement of the 
audit; 

(d) to review with the external auditors, upon completion of their audit:  

(i) contents of their report;  

(ii) scope and quality of the audit work performed;  

(iii) adequacy of the Company’s financial and auditing personnel;  

(iv) co-operation received from the Company’s personnel during the audit;  
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(v) internal resources used;  

(vi) significant transactions outside of the normal business of the Company;  

(vii) significant proposed adjustments and recommendations for improving 
internal accounting controls, accounting principles or management 
systems; 

(viii) the non-audit services provided by the external auditors; 

(ix) to discuss with the external auditors, the quality and not just the 
acceptability of the Company’s accounting principles; and 

(x) to implement structures and procedures to ensure that the Committee 
meets the external auditors on a regular basis in the absence of 
management.  

3. The duties and responsibilities of the Committee as they relate to the internal control 
procedures of the Company are to:  

(a) review the appropriateness and effectiveness of the Company’s policies and 
business practices which impact on the financial integrity of the Company, 
including those relating to internal auditing, insurance, accounting, information 
services and systems and financial controls, management reporting and risk 
management;  

(b) review compliance under the Company’s code of conduct and to periodically 
review these policies and recommend to the Board changes which the Committee 
may deem appropriate;  

(c) review any unresolved issues between management and the external auditors that 
could affect the financial reporting or internal controls of the Company; and  

(d) periodically review the Company’s financial and auditing procedures and the extent 
to which recommendations made by the internal audit staff or by the external 
auditors have been implemented.  

4. The Committee is also charged with the responsibility to:  

(a) review the Company’s quarterly statements of earnings, including the impact of 
unusual items and changes in accounting principles and estimates and report to 
the Board with respect thereto;  

(b) review and approve the financial sections of:  

(i) the annual report to Shareholders, if any;  

(ii) the annual information form, if required;  

(iii) annual and interim MD&A;  

(iv) prospectuses;  

(v) news releases discussing financial results of the Company; and  

(vi) other public reports of a financial nature requiring approval by the Board, 
and report to the Board with respect thereto;  

(c) review regulatory filings and decisions as they relate to the Company’s financial 
statements;  
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(d) review the appropriateness of the policies and procedures used in the preparation 
of the Company’s financial statements and other required disclosure documents, 
and consider recommendations for any material change to such policies;  

(e) review and report on the integrity of the Company’s financial statements;  

(f) review the minutes of any audit committee meeting of subsidiary companies, if any;  

(g) review with management, the external auditors and, if necessary, with legal 
counsel, any litigation, claim or other contingency, including tax assessments that 
could have a material effect upon the financial position or operating results of the 
Company and the manner in which such matters have been disclosed in the 
Company’s financial statements; and 

(h) review the Company’s compliance with regulatory and statutory requirements as 
they relate to financial statements, tax matters and disclosure of financial 
information. 

5. The Committee shall have the authority: 

(a) to engage independent counsel and other advisors as it determines necessary to 
carry out its duties; 

(b) to set and pay the compensation for any advisors employed by the Committee; 
and 

(c) to communicate directly with the internal and external auditors. 

Reporting Violations and Questions 

Defined Persons must report, in person or in writing, any known or suspected violations of laws, 
governmental regulations or this Charter to either the Chair of the Audit Committee or the Lead 
Director.  Additionally, Defined Persons may contact the Company Corporate Secretary with a 
question or concern about this Charter or a business practice.  Any questions or violation reports 
will be addressed immediately and seriously, and can be made anonymously. 
 

Composition of the Audit Committee 

The Audit Committee for the ensuing year shall be comprised of Keith Inman, Craig Lindsay and 
Michael Gunning of which Messrs Inman and Lindsay are considered to be independent. Mr. 
Gunning as the Company’s President and CEO is considered to be non-independent.   

Relevant Education and Experience 

Keith Inman - Mr. Inman has been a lawyer with Pushor Mitchell LLP, a full-service law firm 
located in Kelowna, British Columbia since July 2016.  Prior thereto, he had been a lawyer with 
Dentons Canada LLP, an international law firm, since August 2006. Mr. Inman specializes in 
advising emerging and mid-market companies on corporate/commercial and securities law 
related matters, including corporate finance and M&A transactions.   
 
Mr. Inman holds a Bachelor of Laws degree from the University of Alberta and is a member of the 
Law Societies of Alberta and British Columbia. 
 
Mr. Inman is financially literate and is capable of understanding the Company’s financial reporting 
at its current stage of complexity. 
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Craig Lindsay – Mr. Lindsay has over 27 years of experience in corporate finance, investment 
banking and business development in both North America and Asia.  He is currently Managing 
Director of Arbutus Grove Capital Corp., a company providing management services and capital 
to emerging companies.  Most recently, he was President and CEO of Otis Gold Corp. (TSX-V) 
from 2007 through to its sale to Excellon Resources Inc. in April 2020. 
 
Previously, Mr. Lindsay was President and CEO of Magnum Uranium Corp. until its merger with 
Energy Fuels Inc. in July 2009.  Prior to that he was a Vice President in the Corporate Finance 
and Investment Banking Group at PricewaterhouseCoopers LLP.  Mr. Lindsay was a founding 
Director of Malaspina Capital Ltd., a junior capital pool company, and was responsible for 
identifying its merger with Miranda Mining Corp (a Mexican-based gold producer that was 
subsequently acquired by Wheaton River Minerals).  He is currently a Director of Excellon 
Resources Inc. (TSX), Electric Royalties Ltd. (TSX-V), Silver North Resources Ltd. (TSX-V) and 
Revolve Renewable Power Corp. (TSX-V)  

Mr. Lindsay is financially literate and is capable of understanding the Company’s financial 
reporting at its current stage of complexity. 

Michael Gunning – is a Professional Geologist with over 30 years of experience in mineral 
exploration and geological research. His experience spans work in federal and provincial 
geological surveys, exploration in North and South America with Cominco (now Teck), and proven 
executive leadership in the junior exploration sector, including recent success in the sale of two 
companies. He is extensively published, holds several industry awards, and is past-president of 
numerous industry organizations. Upon completion of his PhD at the University of Western 
Ontario, Dr. Gunning spent nearly a decade leading global exploration projects, and learning the 
business of exploration within a multi-national and fully integrated mining and smelting company 
at Cominco. Following Cominco, Dr. Gunning accepted the role of lead Mineral Deposits 
Research Geologist with the Saskatchewan Geological Survey, which included both original, field-
based mapping and research and mineral industry reporting. He also chaired the Energy file within 
the governments Strategic Development initiative. This work led Dr. Gunning to the uranium junior 
exploration sector in Vancouver. As CEO of Hathor Exploration Limited, he led successive 
resource and PEA milestones for the Roughrider uranium deposit discovery, and he guided 
Hathor successfully through a hostile takeover bid and a $654 million acquisition by Rio Tinto in 
2012, which was one of the top ten M&A deals in the global mining sector that year. He built on 
that success as Executive Chairman of Alpha Minerals which was acquired in 2013 for C$190 
million following the discovery of the Patterson Lake uranium deposit in Saskatchewan. Dr. 
Gunning is a past-President of the Saskatchewan Geological Society and the Society of Economic 
Geology Student Chapter at Western. He served on the AME BC Roundup Committee and 
presented at the annual AME Exploration Safety Workshop for more than a decade, and he was 
awarded by the industry with both the prestigious Dave Barr Award for Leadership in Exploration 
Health & Safety for 2011 and the Colin Spence Award for Excellence in Global Mineral Exploration 
for 2012. 

Mr. Gunning is financially literate and is capable of understanding the Company’s financial 
reporting at its current stage of complexity. 

Reliance on Certain Exemptions 

At no time since the commencement of the Company’s most recently completed financial year 
has the Company relied on the exemption in Section 2.4 (De Minimis Non audit Services) of 
NI 52-110, or an exemption from NI 52 110, in whole or in part, granted under Part 8 of NI 52-110.  
Part 8 permits a company to apply to a securities regulatory authority for an exemption from the 
requirements of NI 52-110, in whole or in part. 



 34 
 

The Company is a venture issuer and as such, is relying on section 6.1 of NI 52-110 which 
provides that a venture issuer is not required to comply with Part 3 Composition of the Audit 
Committee and Part 5 Reporting Obligations of NI 52-110. 

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. 

Pre-Approved Policies and Procedures 

The Audit Committee, in its Audit Committee Charter, has not adopted specific policies and 
procedures for the engagement of non-audit services. 

External Audit Service Fees 

The fees paid by the Company to its auditor in the last two fiscal years, by category, are as follows: 

Financial Year Ending Audit Fees(1) Audit Related Fees(2) Tax Fees(3) All Other Fees(4) 

2026 

2025 

 

$48,250 

$52,500 

        $Nil 

        $Nil 

   $18,000 

   $Nil 

   $Nil 

   $Nil 

Notes: 
(1) The aggregate audit fees billed. 
(2) The aggregate fees billed for assurance and related services that are reasonably related to the 

performance of the audit or review of the Company’s financial statements and which are not 
included under the heading “Audit Fees”.  

(3) Fees billed for preparation of Company’s corporate tax return. 
(4) The aggregate fees billed for products and services other than as set out under the headings “Audit 

Fees”, “Audit Related Fees” and “Tax Fees”.  These fees consist of reading and commenting on 
the interim financial statements. 

 


