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November 25, 2016 

Dear Shareholders: 

You are cordially invited to attend the annual general and special meeting (the “Meeting”) of the holders of common 
shares (“NRG Shareholders”) of NRG Metals Inc. (the “Company” or “NRG”). The Meeting will be held at Suite 
804 - 750 West Pender Street, Vancouver, BC V6C 2T7, at 11:00 a.m. (Vancouver Time) on Friday, December 30, 
2016. 

The Arrangement 

At the Meeting, you will be asked to consider and vote upon a proposed plan of arrangement (the “Arrangement”) 
under Section 288 of the Business Corporations Act (British Columbia) (the “BCBCA”) involving the creation of a 
newly-formed subsidiary of the Company, Gold Port Resources Ltd. (“Spinco”) as well as your approval of the 
Company’s annual general matters.  The Arrangement will result in NRG Shareholders to receive one (1) common 
share of Spinco (a “Spinco Share”) in exchange for every four (4) common shares held of NRG (the “NRG 
Shares”). 

The Arrangement has been proposed to efficiently facilitate the reorganization of the Company’s existing Gold and 
Graphite Assets (as defined in the accompanying information circular (the “Circular”)) to Spinco, and for the parent 
company, NRG, to focus on the acquisition, exploration and development of its Lithium Assets (as defined in the 
Circular) in Argentina and elsewhere. 

The Arrangement will include the transfers of the Gold and Graphite Projects, as described in the accompanying 
Circular, and payment of $150,000 in cash to Spinco, as well as certain accounts payable attributable to these 
projects. The Arrangement will be subject to the approvals of the Supreme Court of British Columbia (the “Court”) 
as well as approval by the NRG Shareholders at the Meeting. Pursuant to the Arrangement, NRG will distribute 100% 
of the Spinco Shares it receives to the NRG Shareholders on a pro rata basis. The NRG Shareholders will be entitled 
to receive one Spinco Share in exchange for every four NRG Shares held as at the Record Date, November 25, 2016. 
There will be no change in shareholders’ holdings in NRG as a result of the Arrangement. No outstanding NRG 
warrants or options will be transferred over to Spinco.  Spinco may or may not apply for a public listing in the near 
future.  

On completion of the Arrangement, (i) Spinco will hold the Gold and Graphite Assets transferred to it by NRG, 
(ii) Spinco will become a reporting issuer in the Provinces of British Columbia and Alberta, and may or may not list 
for trading on a Canadian stock exchange at a future date, (iii) each NRG Shareholder will continue to be a 
shareholder of the Company, (iv) all NRG Shareholders will have become shareholders of Spinco, and (v) the 
Company will retain its working capital for its new Lithium Assets in Argentina, and remain listed on the TSX 
Venture Exchange and continue to trade under the trading symbol, NGZ, as a junior exploration company. 

There is no assurance that there will be a public market for the Spinco Shares after the Arrangement.  There can be 
no guarantee that the Spinco Shares will be listed on any stock exchange. 

Approval Requirements 

In order to become effective, the Arrangement must be approved by a resolution passed by not less than two-thirds of 
the votes cast by the NRG Shareholders present in person or represented by proxy at the Meeting voting as a single 
class. In addition, completion of the Arrangement is subject to receipt of required Regulatory Approvals, including 
the approval of the Court and other customary closing conditions, all of which are described in more detail in the 
accompanying management Circular. 
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Board Recommendations 

After taking into consideration, among other things, the terms of the Arrangement, discussions with NRG’s legal and 
financial advisors, and the requirement for Court approval, the board of directors of the Company (the “NRG 
Board”) has unanimously determined that the consideration per Spinco Share to be received by NRG Shareholders is 
fair, from a financial point of view, to the NRG Shareholders, that the Arrangement is in the best interests of the 
Company and the NRG Shareholders, and has approved the Arrangement and authorized its submission to the NRG 
Shareholders and to the Court for approval. Accordingly, the NRG Board unanimously recommends that you 
vote FOR the Arrangement.  

The accompanying notice of meeting and Circular contain a detailed description of the Arrangement and include 
certain other information to assist you in considering the matters to be voted upon. You are urged to carefully 
consider all of the information in the Circular, including the documents incorporated by reference therein. If you 
require assistance, you should consult your financial, legal, or other professional advisors.  

Voting 

Your vote is important regardless of the number of NRG Shares that you own. If you are a registered NRG 
Shareholder and are unable to be present in person at the Meeting, we encourage you to vote by completing the 
enclosed form of proxy. You should specify your choice by marking the box on the enclosed form of proxy and by 
dating, signing and returning your proxy in the enclosed return envelope addressed to Computershare Investor 
Services Inc., Proxy Department, 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1, or by fax number 
1-866-249-7775 (toll free)/ 1-416-263-9524 (international) at least 48 hours (excluding Saturdays, Sundays and 
holidays) before the time of the Meeting. Please do this as soon as possible. Voting by proxy will not prevent you 
from voting in person if you attend the Meeting and revoke your proxy, but will ensure that your vote will be 
counted if you are unable to attend.  

Registered NRG Shareholders may also vote using the internet at www.investorvote.com or by telephone, toll free, 
by calling 1-866-832-VOTE (8683) using a touch-tone telephone. 

If you are not registered as the holder of your NRG Shares but hold your NRG Shares through a broker or other 
intermediary, you should follow the instructions provided by your broker or other intermediary to vote your NRG 
Shares. See General Proxy Information – Beneficial Shareholders in the accompanying Circular for further 
information on how to vote your NRG Shares.  

Effective Date 

While certain matters, such as the timing of the receipt of required regulatory approvals, are beyond the control of 
NRG, if the resolution approving the Arrangement is passed by the requisite majority at the Meeting, and the other 
conditions to closing are satisfied, it is anticipated that the Arrangement will be completed and become effective on 
or about January 13, 2017. 

On behalf of the Company, we would like to thank you for your continued support as we proceed with this important 
transaction.  

Yours sincerely, 

NRG METALS INC. 

“Adrian Hobkirk” 

Adrian Hobkirk, 
President and CEO 
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�
Suite 804 – 750 West Pender Street 

Vancouver, BC  V6C 2T7 

NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that an annual general and special meeting (the “Meeting”) of holders (the “NRG 
Shareholders”) of common shares (the “NRG Shares”) of NRG Metals Inc. (“NRG” or the “Company”) will be 
held at Suite 804 – 750 West Pender Street, Vancouver, BC V6C 2T7, at 11:00 a.m. (Pacific Time) on Friday, 
December 30, 2016 for the following purposes: 

1. To receive the audited financial statements of the Company for the financial year ended 
December 31, 2015, the auditor’s report thereon and the management’s discussion and analysis for the 
financial year ended December 31, 2015; 

2. To fix the number of directors for the ensuing year at four (4); 

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

4. To re-appoint Davidson & Company LLP, Chartered Accountants, as auditors of the Company for the 
ensuing year and to authorize the board of directors to fix the auditor’s remuneration;  

5. To approve the adoption of a 20% fixed stock option plan of the Company, as more particularly described 
in the accompanying management information circular (the “Circular”);  

6. To approve the issuance of bonus shares to key management of the Company’s Argentina subsidiary, as 
more particularly described in the accompanying Circular; 

7. To approve the creation and adoption of new Articles of the Company in substitution for and cancellation of 
the existing Articles;  

8. To consider pursuant to an interim order dated November 30, 2016, of the Supreme Court of British 
Columbia (the “Interim Order”) and, if thought advisable, to pass, with or without amendment, a special 
resolution (the “Arrangement Resolution”) to approve an arrangement (the “Arrangement”) under 
section 288 of the Business Corporations Act (British Columbia) (the “BCBCA”), the full text of which 
resolution is set forth in Appendix A to, and all as more particularly described in, the accompanying 
Circular; and 

9. To consider other matters, including without limitation such amendments or variations to the foregoing 
matters, as may properly come before the Meeting or any adjournment thereof. 

The full text of the Arrangement Resolution and the Arrangement Agreement (as defined in the Circular) are set out 
in Appendices A and B to the Circular and provides additional information relating to the subject matters of the 
Meeting, including the Arrangement, and is deemed to form part of this Notice of Meeting. 

Registered NRG Shareholders who validly dissent from the Arrangement will be entitled to be paid the fair value of 
their NRG Shares subject to strict compliance with the provisions of the Interim Order (as set forth herein), the Plan 
of Arrangement and sections 237 to 247 of the BCBCA. The right to dissent is described in the section of the Circular 
entitled The Arrangement - Dissenting Holders’ Rights and the text of the Interim Order is set out in Appendix C to 
the Circular. Failure to comply strictly with the requirements set forth in the Plan of Arrangement and sections 
237 to 247 of the BCBCA may result in the loss of any right of dissent. 

The Circular provides additional information relating to the matters to be dealt with at the Meeting and is deemed to 
form part of this Notice. Also accompanying this Notice and the Circular is a form of proxy for use at the Meeting. 
Any adjourned meeting resulting from an adjournment of the Meeting will be held at a time and place to be specified 
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at the Meeting. Only NRG Shareholders of record at the close of business on November 25, 2016 will be entitled to 
receive notice of and vote at the Meeting. 

Your vote is important regardless of the number of NRG Shares that you own. If you are a registered NRG 
Shareholder and are unable to be present in person at the Meeting, we encourage you to vote by completing the 
enclosed form of proxy. You should specify your choice by marking the box on the enclosed form of proxy and by 
dating, signing and returning your proxy in the enclosed return envelope addressed to Computershare Investor 
Services Inc., Proxy Department, 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1, or by fax number 
1-866-249-7775 (toll free)/ 1-416-263-9524 (international) no later than 11:00 a.m. on Wednesday, December 28, 
2016, unless the chair elects to exercise his discretion to accept proxies received subsequently. Please do this as soon 
as possible. Voting by proxy will not prevent you from voting in person if you attend the Meeting and revoke your 
proxy, but will ensure that your vote will be counted if you are unable to attend.  

Registered NRG Shareholders may also vote using the internet at www.investorvote.com or by telephone, toll free, 
by calling 1-866-832-VOTE (8683) using a touch-tone telephone. 

If you are not registered as the holder of your NRG Shares but hold your NRG Shares through a broker or other 
intermediary, you should follow the instructions provided by your broker or other intermediary to vote your NRG 
Shares. See General Proxy Information – Beneficial Shareholders in the accompanying Circular for further 
information on how to vote your NRG Shares.  

Dated at Vancouver, British Columbia, this 25th day of November, 2016. 

NRG METALS INC. 

“Adrian Hobkirk” 

Adrian Hobkirk, 
President and CEO 
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MANAGEMENT INFORMATION CIRCULAR 
(Containing information as at November 25, 2016 unless indicated otherwise) 

This Management Information Circular (the “Circular”) is furnished in connection with the solicitation of proxies by 
management of NRG Metals Inc. (the “Company” or “NRG”) for use at the annual general and special meeting (the 
“Meeting”) of its shareholders (the “NRG Shareholders”) to be held on Friday, December 30, 2016 at the time and 
place and for the purposes set forth in the accompanying notice of the Meeting. 

Unless the context otherwise requires, capitalized terms used herein and not otherwise defined shall have the 
meanings set forth in the Glossary of Terms in this Circular. 

In considering whether to vote for the approval of the Arrangement, NRG Shareholders should be aware that there are 
various risks, including those described under Risk Factors in this Circular.  NRG Shareholders should carefully 
consider these risk factors, together with other information included in this Circular, before deciding whether to 
approve the Arrangement. 

No person has been authorized to give any information or to make any representation in connection with the 
Arrangement and other matters described herein other than those contained in this Circular and, if given or made, any 
such information or representation should be considered not to have been authorized by the Company. 

This Circular does not constitute the solicitation of an offer to purchase any securities or the solicitation of a proxy by 
any person in any jurisdiction in which such solicitation is not authorized or in which the person making such 
solicitation is not qualified to do so or to any person to whom it is unlawful to make such solicitation. 

Information contained in this Circular should not be construed as legal, tax or financial advice and NRG Shareholders 
are urged to consult their own professional advisers in connection therewith. 

Descriptions in the body of this Circular of the terms of the Arrangement Agreement and the Plan of Arrangement are 
merely summaries of the terms of those documents. NRG Shareholders should refer to the full text of the 
Arrangement Agreement and the Plan of Arrangement for complete details of those documents. The full text of the 
Arrangement Agreement is attached to this Circular as Appendix B and the Plan of Arrangement is attached as 
Schedule A to the Arrangement Agreement. 

INFORMATION CONCERNING FORWARD–LOOKING STATEMENTS 

Except for statements of historical fact contained herein, the information presented in this Circular constitutes 
“forward–looking statements”. These statements relate to analyses and other information that are based on forecasts 
of future results, estimates of amounts not yet determinable and assumptions of management. 

In certain cases, forward-looking statements can be identified by the use of words such as “plans”, “expects” or “does 
not expect”, “is expected”, “budget”, “potential”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or 
“does not anticipate”, or “believes”, or variations of such words and phrases or statements that certain actions, events 
or results “will”, “may”, “could”, “would”, “might” or “will be taken”, “occur” or “be achieved” or the negative of 
these terms or comparable terminology. By their very nature, forward-looking statements involve known and 
unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of 
the Company to be materially different from any future results, performance or achievements expressed or implied by 
the forward-looking statements. A variety of material factors include, among others: the Arrangement Agreement 
being terminated in certain circumstances; certain conditions precedent to the Arrangement not being satisfied; NRG 
incurring certain costs, even if the Arrangement is not completed; and failure to complete the Arrangement, could 
negatively impact the market price of NRG Shares and future business and financial results; a “market overhang” 
could adversely affect the market price of the Company after completion of the Arrangement; the integration of 
Spinco and NRG may not occur as planned; Spinco and NRG being exposed to certain risks associated with operating 
in foreign countries; as well as those risks described under Risk Factors in this Circular, the risks relating to the 
Company in its interim and annual consolidated financial statements and management’s discussion and analysis of 
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those statements, all of which are filed and available for review on SEDAR at www.sedar.com. Although the 
Company has attempted to identify important factors that could cause actual actions, events or results to differ 
materially from those described in forward-looking statements, there may be other factors that cause actions, events 
or results not to be as anticipated, estimated or intended. The Company provides no assurances that forward-looking 
statements will prove to be accurate, as actual results and future events could differ materially from those anticipated 
in such statements. The Company does not intend, and do not assume any obligation, to update any forward-looking 
statements, other than as required by applicable law. Accordingly, readers should not place undue reliance on 
forward-looking statements.  

NOTES TO UNITED STATES SHAREHOLDERS 

Offers and sales of the Spinco Shares to be issued pursuant to the Arrangement have not been and will not be 
registered under the U.S. Securities Act or any applicable Securities Laws of any state of the United States, and are 
being issued in reliance on the Section 3(a)(10) Exemption. Such exemption contemplates the approval of the Court, 
which will consider, among other things, the procedural and substantive fairness of the Arrangement to the NRG 
Shareholders as further described in this Circular under The Arrangement - United States Securities Law 
Considerations. In addition, such offers and sales may be subject to certain U.S. state laws relating to the offer and 
sale of securities in particular states of the United States, including exemptions therefrom, commonly referred to as 
“state blue-sky” laws. See Certain U.S. Federal Income Tax Considerations for more information. The fraud and 
non-disclosure provisions of the U.S. Securities Act and the U.S. Exchange Act may apply to offers and sales deemed 
to be made to NRG Shareholders residing in the United States or otherwise entitled to the protection of U.S. 
Securities Laws, notwithstanding the availability of exemptions from registration under U.S. federal securities and 
state blue-sky laws.  

The solicitation of proxies made pursuant to this Circular is not subject to the requirements of Section 14(a) of the 
U.S. Exchange Act by virtue of an exemption applicable to proxy solicitations by “foreign private issuers” (as defined 
in Rule 3b-4 under the U.S. Exchange Act). Accordingly, this Circular has been prepared in accordance with 
disclosure requirements applicable in Canada. NRG Shareholders should be aware that such requirements are 
different from those of the United States applicable to registration statements under the U.S. Securities Act and to 
proxy statements under the U.S. Exchange Act.  

Information concerning the properties and operations of NRG has been prepared in accordance with the requirements 
of Canadian Securities Laws, which differ from the requirements of United States Securities Laws. Unless otherwise 
indicated, all mineral reserve and mineral resource estimates included in this Circular have been prepared in 
accordance with NI 43-101 and the Canadian Institute of Mining, Metallurgy and Petroleum definitions and 
classification system. NI 43-101 is a rule developed by the Canadian Securities Administrators that establishes 
standards for all public disclosure an issuer makes of scientific and technical information concerning mineral projects.  

Canadian standards, including NI 43-101, differ significantly from the requirements of the SEC, and mineral reserve 
and mineral resource information contained or incorporated by reference in this Circular may not be comparable to 
similar information disclosed by United States companies. In particular, and without limiting the generality of the 
foregoing, the term “resource” does not equate to the term “reserve”. Under United States standards, mineralization 
may not be classified as a “reserve” unless the determination has been made that the mineralization could be 
economically and legally produced or extracted at the time the reserve determination is made. Among other things, all 
necessary permits would need to be in hand or issuance imminent in order to classify mineralized material as reserves 
under SEC standards. The SEC’s disclosure standards normally do not permit the inclusion of information concerning 
“measured mineral resources”, “indicated mineral resources” or “inferred mineral resources” or other descriptions of 
the amount of mineralization in mineral deposits that do not constitute “reserves” by United States standards in 
documents filed with the SEC. United States investors are cautioned not to assume that all or any part of “measured 
mineral resources” or “indicated mineral resources” will ever be converted into reserves. United States investors 
should also understand that “inferred mineral resources” have an even greater amount of uncertainty as to their 
existence and as to their economic and legal feasibility. It cannot be assumed that all or any part of an “inferred 
mineral resource” will ever be upgraded to a category having a higher degree of certainty. Under Canadian rules, 
estimates of “inferred mineral resources” may not form the basis of feasibility or pre-feasibility studies except in rare 
cases. Investors are cautioned not to assume that all or any part of an “inferred mineral resource” exists or is 
economically or legally mineable. Disclosure of “contained tonnes” in a mineral resource estimate is permitted 
disclosure under NI 43-101 provided that the grade or quality and the quantity of each category is stated; however, 
the SEC normally only permits issuers to report mineralization that does not constitute “reserves” by SEC standards 
as in place tonnage and grade without reference to unit measures. The requirements of NI 43-101 for identification of 
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“reserves” are also not the same as those of the SEC, and reserves reported in compliance with NI 43-101 may not 
qualify as “reserves” under SEC standards. Accordingly, information contained in this Circular and the documents 
incorporated by reference herein containing descriptions of mineral deposits may not be comparable to similar 
information made public by U.S. companies subject to the reporting and disclosure requirements under the U.S. 
federal Securities Laws and the rules and regulations thereunder.  

Financial statements included or incorporated by reference in this Circular have been prepared in accordance with 
International Financial Reporting Standards, as issued by the International Accounting Standards Board, and are 
subject to Canadian auditing and auditor independence standards, which differ from United States generally accepted 
accounting principles, and which apply different auditing and auditor independence standards. These differences may 
be material in certain respects, and thus they may not be comparable to financial statements of U.S. companies.  

NRG Shareholders who are resident in, or citizens of, the United States are advised to consult their own tax advisors 
to determine the particular United States tax consequences to them of the Arrangement in light of their particular 
situation, as well as any tax consequences that may arise under the Laws of any other relevant foreign, state, local, or 
other taxing jurisdiction. Such United States tax consequences may not be described fully herein. See Certain U.S. 
Federal Income Tax Considerations for more information.  

The enforcement by shareholders of civil liabilities under U.S. Securities Laws may be affected adversely by the fact 
that each of NRG and Spinco is incorporated outside the United States, that some or all of their respective officers 
and directors and the experts named herein are residents of a foreign country and that some or all of the respective 
Gold and Graphite Assets of NRG and Spinco and the aforementioned persons are located outside the United States. 
As a result, it may be difficult or impossible for NRG Shareholders to effect service of process within the United 
States upon NRG or Spinco, their respective officers or directors or the experts named herein, or to realize against 
them upon judgments of courts of the United States predicated upon civil liabilities under U.S. federal Securities 
Laws or “blue-sky” laws or any fraud provisions of any state within the United States. In addition, NRG Shareholders 
should not assume that the courts of Canada (a) would allow them to sue NRG or Spinco, their respective officers or 
directors, or the experts named herein in the courts of Canada, (b) would enforce judgments of United States courts 
obtained in actions against such persons predicated upon civil liabilities under U.S. federal Securities Laws or “blue-
sky” laws or any fraud provisions of any state within the United States, or (c) would enforce, in original actions, 
liabilities against such persons predicated upon civil liabilities under U.S. federal Securities Laws or “blue-sky” laws 
or any fraud provisions of any state within the United States.  
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GLOSSARY OF TERMS 

The following is a glossary of general terms and abbreviations used in this Circular: 

“affiliate” has the meaning ascribed thereto in National Instrument 45-106 Prospectus and Registration Exemptions 
of the Canadian Securities Administrators; 

“Arrangement” means the arrangement of the Company under Section 288 of the BCBCA on the terms and subject 
to the conditions set out in the Plan of Arrangement, subject to any amendments or variations thereto made in 
accordance with Section 8.5 of the Arrangement Agreement or the Plan of Arrangement or made at the direction of 
the Court in the Final Order (provided, however, that any such amendment or variation is acceptable to the Company, 
acting reasonably); 

“Arrangement Agreement” means the agreement dated effective November 18, 2016 between the Company and 
Spinco, including all schedules annexed thereto, a copy of which is attached as Appendix B to this Circular, and any 
amendment(s) or variation(s) thereto; 

“Arrangement Resolution” means the special resolution to be considered by the NRG Shareholders at the Meeting 
to approve the Arrangement, the full text of which is set out in Appendix A to this Circular; 

“BCBCA” means the Business Corporations Act (British Columbia), S.B.C. 2002, c. 57, as may be amended or 
replaced from time to time; 

“Beneficial Shareholder” means an NRG Shareholder who is not a Registered Shareholder; 

“Board” means the board of directors of the Company; 

“Business Day” means a day that is not a Saturday, Sunday or statutory holiday in Vancouver, British Columbia; 

“Circular” means this management information circular, including the Notice of Meeting and all schedules attached 
hereto and all documents incorporated by reference herein, and all amendments hereof and supplements hereto; 

“Company” or “NRG” means NRG Metals Inc.; 

“Computershare” means Computershare Investor Services Inc., the registrar and transfer agent of the Company and 
Spinco; 

“Court” means the Supreme Court of British Columbia; 

“Dissent Rights” means the rights of dissent exercisable by the NRG Shareholders in respect of the Arrangement 
described in Article 4 of the Plan of Arrangement;  

“Dissenting Shareholder” means an NRG Shareholder who has duly and validly exercised Dissent Rights in respect 
of the Arrangement Resolution in strict compliance with the Dissent Rights and who has not withdrawn or been 
deemed to have withdrawn such exercise of Dissent Rights, and who will be entitled to be paid fair value for his, her 
or its NRG Shares in accordance with the Interim Order and the Plan of Arrangement; 

“Dissenting Shares” means the NRG Shares in respect of which Dissenting Shareholders have exercised a right of 
dissent; 

“Effective Date” means the date upon which all of the conditions to the completion of the Arrangement as set out in 
Article 6 of the Arrangement Agreement have been satisfied or waived in accordance with the Arrangement 
Agreement and the Final Order and all documents agreed to be delivered thereunder have been delivered; 

“Effective Time” means 12:01 a.m. on the Effective Date that the Arrangement becomes effective, as set out in the 
Plan of Arrangement; 
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“Exchange” or “TSX-V” means the TSX Venture Exchange; 

“Exchange Ratio” means an NRG Shareholder will be entitled to receive one Spinco Share in exchange for every 
four NRG Shares held as at the Record Date; 

“Final Order” means the final order of the Court pursuant to Section 291 of the BCBCA, in a form acceptable to 
NRG, acting reasonably, approving the Arrangement, as such order may be amended by the Court (with the consent 
of NRG acting reasonably) at any time before the Effective Date or, if appealed, then, unless such appeal is 
withdrawn or denied, as affirmed or as amended on appeal (provided that any such amendment is acceptable to NRG 
acting reasonably); 

“Fundamental Acquisition” means, pursuant to Exchange Policy 5.3, reviewable transactions where one or more 
assets, properties or businesses or an interest therein is acquired, in respect of which (a) at least 50% of the issuer’s 
assets, resources, planned expenditures or management time commitment will be devoted over the next 12 month 
period; or (b) at least 50% of the issuer’s anticipated revenues for the next 12 months are expected to be derived.  

“Interim Order” means the interim order of the Court dated November 30, 2016 contemplated by Section 2.2 of the 
Arrangement Agreement and made pursuant to Section 291 of the BCBCA, providing for, among other things, the 
calling and holding of the Meeting, as the same may be amended by the Court with the consent of NRG acting 
reasonably, a copy of which is attached to this Circular as Appendix C; 

“Gold and Graphite Assets” means the assets of the Company to be transferred to Spinco pursuant to the 
Arrangement, being the wholly-owned Groete Gold Copper property (the “Groete Gold Project”) located in Guyana, 
South America, and its wholly-owned L.A.B. Graphite Project (the “L.A.B. Graphite Project”), located in the 
Province of Quebec, Canada, (together, the “Gold and Graphite Projects”), as described under The Arrangement – 
Projects to be Transferred to Spinco; 

“Intermediaries” refers to brokers, investment firms, clearing houses and similar entities that own securities on 
behalf of Beneficial Shareholders; 

“Lithium Assets” means the intent of the Company to acquire 100% of two contiguous lithium projects (Project 1 
and Project 2, and together, the “Lithium Projects”) in Catamarca province, Argentina, subject to the terms outlined 
under The Arrangement – Projects to Remain in NRG – Lithium Projects, Argentina and subject to Exchange 
approval; 

“NRG Shareholder” means a holder of NRG Shares; 

“NRG Shares” means the common shares without par value in the authorized share structure of the Company; 

“Meeting” means the annual general and special meeting of the NRG Shareholders to be held on December 30, 2015, 
including any adjournment or postponement thereof; 

“NI 43-101” means National Instrument 43-101 Standards of Disclosure for Mineral Projects of the Canadian 
Securities Administrators;  

“Notice of Meeting” means the notice of annual and general special meeting of the NRG Shareholders accompanying 
this Circular; 

“Plan of Arrangement” means the plan of arrangement attached as Schedule A to the Arrangement Agreement, 
which Arrangement Agreement is attached as Appendix B to this Circular, and any amendment(s) or variation(s) 
thereto; 

“Proxy” means the form of proxy accompanying this Circular; 

“Record Date” means November 25, 2016, as the date for determination of NRG Shareholders entitled to receive 
notice of and to vote at the Meeting; 

“Registered Shareholder” means a registered holder of NRG Shares as recorded in the shareholder register of the 
Company maintained by Computershare; 
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“Registrar” means the British Columbia Registrar of Companies under the BCBCA; 

“Regulation S” means Regulation S promulgated under the U.S. Securities Act; 

“Regulatory Approvals” means those sanctions, rulings, consents, orders, exemptions, permits and other approvals 
(including the waiver or lapse, without objection, of a prescribed time under a statute or regulation that states that a 
transaction may be implemented if a prescribed time lapses following the giving of notice without an objection being 
made) of Governmental Entities; 

“Rule 144” means Rule 144 promulgated under the U.S. Securities Act; 

“SEC” means the United States Securities and Exchange Commission; 

“Securities Act” means the Securities Act (British Columbia) and the rules, regulations and published policies made 
thereunder, as now in effect and as they may be promulgated or amended from time to time; 

“Securities Laws” means the Securities Act, together with all other applicable Canadian provincial securities laws, 
the U.S. Securities Act, U.S. Exchange Act, and applicable securities laws of the United States and the states thereof, 
and the rules and regulations and published policies of the securities authorities thereunder, as now in effect and as 
they may be promulgated or amended from time to time, and includes the rules and policies of the TSX-V; 

“SEDAR” means the System for Electronic Document Analysis and Retrieval of the Canadian Securities 
Administrators described in National Instrument 13-101 of the Canadian Securities Administrators and available for 
public view at www.sedar.com; 

“Share Distribution Record Date” means the record date or such other day as agreed to by the Company, which 
date establishes the NRG Shareholders who will be entitled to receive the Spinco Shares pursuant to the Plan of 
Arrangement; 

“Spinco” means Gold Port Resources Ltd., a newly-incorporated private company under the BCBCA; 

“Spinco Shareholder” means a holder of Spinco Shares; 

“Spinco Shares” means the common shares without par value in the authorized share structure of Spinco; 

“subsidiary” has the meaning ascribed thereto in National Instrument 45-106 Prospectus and Registration 
Exemptions of the Canadian Securities Administrators; 

“Tax Act” means the Income Tax Act (Canada), R.S.C. 1995, c. 1, and the regulations made thereunder, as now in 
effect and as they may be amended or replaced from time to time; 

“U.S. Exchange Act” means the United States Securities Exchange Act of 1934, as may be amended or replaced from 
time to time;  

“U.S. Securities Act” means the United States Securities Act of 1933, as may be amended or replaced from time to 
time; and 

“U.S. Tax Code” means the United States Internal Revenue Code of 1986, as amended. 
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SUMMARY OF INFORMATION CIRCULAR 

This summary is qualified in its entirety by the more detailed information appearing elsewhere in this Circular, and 
the Arrangement Agreement and Plan of Arrangement attached as Appendix B to this Circular. 

References in this Circular are to Canadian dollars unless otherwise indicated. 

The Meeting 

The Meeting will be held at Suite 804 – 750 West Pender Street, Vancouver, BC V6C 2T7, at 11:00 a.m. (Vancouver 
Time) on Friday, December 30, 2016. 

At the Meeting, NRG Shareholders will be asked to consider, and if deemed advisable, approve certain annual 
general matters as well as the Arrangement Resolution authorizing the Arrangement, and to consider such other 
matters as may properly come before the Meeting. 

By passing the Arrangement Resolution, the NRG Shareholders will also be giving authority to the Board to 
use its best judgment to proceed with and cause the Company to complete the Arrangement without any 
requirement to seek or obtain any further approval of the NRG Shareholders. 

The Arrangement 

The Company is a junior Canadian exploration company which currently owns the Groete Gold Project in Guyana, 
South America, and the L.A.B. Graphite Project in Quebec, Canada, and is also in search of brine-based lithium 
targets in Argentina, Chile and Bolivia.  Over half of the earth’s identified resources of the mineral are found in this 
South American “lithium triangle”.  For 10 to 12 years, Argentina was a “do not invest” zone.  The tone of doing 
business has just swung 180 degrees with the new Mauricio Macri government that took over in December 2015. 

The Arrangement has been proposed to efficiently facilitate the reorganization of the Company’s existing Gold and 
Graphite Assets to Spinco, and for the parent company, NRG, to focus on its Lithium Assets. The Board is of the 
view that the Arrangement will benefit the Company and the NRG Shareholders based on the information described 
herein. 

The Arrangement will include the transfers of the Gold and Graphite Assets, and payment of $150,000 in cash to 
Spinco, as well as certain accounts payable attributable to these projects. The Arrangement will be subject to Court 
approval, as well as approval by the NRG Shareholders at the Meeting. Pursuant to the Arrangement, NRG will 
distribute 100% of the Spinco Shares it receives to the NRG Shareholders on a pro rata basis. The NRG Shareholders 
will be entitled to receive one Spinco Share in exchange for every four NRG Shares held as at the Record Date, 
November 25, 2016. There will be no change in shareholders’ holdings in NRG as a result of the Arrangement. No 
outstanding NRG warrants or options will be transferred over to Spinco.  Spinco may or may not apply for a public 
listing in the near future.  

On completion of the Arrangement, (i) Spinco will hold the Gold and Graphite Assets transferred to it by NRG, 
(ii) Spinco will become a reporting issuer in the Provinces of British Columbia and Alberta, and may or may not list 
for trading on a Canadian stock exchange at a future date, (iii) each NRG Shareholder will continue to be a 
shareholder of the Company, (iv) all NRG Shareholders will have become shareholders of Spinco, and (v) the 
Company will retain its working capital for its new Argentinian Lithium Assets, and remain listed on the Exchange 
and continue to trade under the trading symbol, NGZ, as a junior exploration company. There can be no guarantee 
that the Spinco Shares will be listed on any stock exchange. 

On November 18, 2016, the Board approved the Arrangement and authorized the making of an application to the 
Court for the calling of the Meeting.  The Company believes that the Arrangement offers a number of benefits to 
shareholders, a few of which are set out below: 

(i) After the separation, the Company and Spinco will have the flexibility to implement its own unique growth 
strategies, allowing each organization to refine and refocus their business strategy and plans. 

(ii) NRG Shareholders will have a direct equity interest in Spinco and will be able to participate in any potential 
growth of Spinco. 
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(iii) Additionally, because the resulting business of Spinco will be focused on gold and graphite exploration, it 
will be more readily understood by public investors, allowing Spinco to be in a better position to raise capital 
and align management and employee incentives with the interests of shareholders.  

(iv) The Company will continue to operate its business as a junior exploration company, with a focus on its 
lithium projects.  

Each NRG Shareholder as of the Share Distribution Record Date, other than a Dissenting Shareholder, will, 
immediately after the Arrangement, hold one Spinco Share to be distributed under the Arrangement in exchange for 
every four currently held NRG Shares. See The Arrangement – Steps of the Arrangement. 

Recommendation and Approval of the Board of Directors 

The Board has concluded that the terms of the Arrangement are fair and reasonable to, and in the best 
interests of, the Company and the NRG Shareholders. The Board has therefore approved the Arrangement 
and authorized the submission of the Arrangement to the NRG Shareholders and the Court for approval. The 
Board recommends that NRG Shareholders vote FOR the approval of the Arrangement. 

The Arrangement must be approved by two-thirds of the votes cast at the Meeting by NRG Shareholders and by the 
Court which, the Company is advised, will consider, among other things, the fairness of the Arrangement to NRG 
Shareholders. 

There is the availability of Dissent Rights to Registered Shareholders with respect to the Arrangement. 

Conduct of Meeting and Shareholder Approval 

The Interim Order provides that in order for the Arrangement to proceed, the Arrangement Resolution must be 
passed, with or without variation, by at least 662/3 of the eligible votes cast with respect to the Arrangement 
Resolution by NRG Shareholders present in person or by proxy at the Meeting. See The Arrangement – Approval of 
Special Resolution. 

Court Approval 

The Arrangement, as structured, requires the approval of the Court. Prior to the mailing of this Circular, the Company 
obtained the Interim Order authorizing the calling and holding of the Meeting and providing for certain other 
procedural matters. The Interim Order does not constitute approval of the Arrangement or the contents of this 
Circular by the Court. 

The Notice of Hearing of Petition for the Final Order is attached to the Notice of Meeting. In hearing the petition for 
the Final Order, the Court will consider, among other things, the fairness of the Arrangement to the NRG 
Shareholders. The Court will also be advised that based on the Court’s approval of the Arrangement, the Company 
and Spinco will rely on an exemption from registration pursuant to Section 3(a)(10) of the U.S. Securities Act for the 
issuance of the Spinco Shares to any NRG Shareholder who is a United States resident. Assuming approval of the 
Arrangement by the NRG Shareholders at the Meeting, the hearing for the Final Order is scheduled to take place at 
9:45 a.m. (Vancouver time) on or after January 5, 2017, at the Courthouse located at 800 Smithe Street, Vancouver, 
British Columbia, or at such other date and time as the Court may direct. At this hearing, any NRG Shareholder or 
director, creditor, auditor or other interested party of the Company who wishes to participate or to be represented or 
who wishes to present evidence or argument may do so, subject to filing an appearance and satisfying certain other 
requirements. See Court Approval of the Arrangement. 

Income Tax Considerations 

Canadian federal income tax considerations for NRG Shareholders who participate in the Arrangement or who dissent 
from the Arrangement are set out in the summary under Income Tax Considerations – Certain Canadian Federal 
Income Tax Considerations, and certain United States Federal income tax considerations for NRG Shareholders who 
participate in the Arrangement or who dissent from the Arrangement are set out in the summary under Certain 
Canadian Federal Income Tax Considerations – Holders Not Resident in Canada. 
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NRG Shareholders should carefully review the tax considerations applicable to them under the Arrangement 
and are urged to consult their own legal, tax and financial advisors in regard to their particular circumstances. 

Right to Dissent 

NRG Shareholders will have the right to dissent from the Plan of Arrangement as provided in the Interim Order, the 
Plan of Arrangement and sections 237 to 247 of the BCBCA. Any NRG Shareholder who dissents will be entitled to 
be paid in cash the fair value for their NRG Shares held so long as such Dissenting Shareholder: (i) does not vote any 
of his, her or its NRG Shares in favour of the Arrangement Resolution, (ii) provides to the Company written objection 
to the Plan of Arrangement to the Company’s head office at Suite 804 - 750 West Pender Street, Vancouver, BC 
V6C 2T7, at least two Business Days before the Meeting or any postponement(s) or adjournment(s) thereof, and 
(iii) otherwise complies with the requirements of the Plan of Arrangement and sections 237 to 247 of the BCBCA. 
See Rights of Dissent – Dissenters’ Rights. 

Investment Considerations 

Investments in development stage companies such as the Company and Spinco are highly speculative and subject to 
numerous and substantial risks that should be considered in relation to the Arrangement. There is no assurance that a 
public market will continue in the Spinco Shares or that there will be a public market for the Spinco Shares after the 
Effective Date. See Information Concerning Spinco – Risk Factors. 

Failure to Complete Arrangement 

IN THE EVENT THE ARRANGEMENT RESOLUTION IS NOT PASSED BY NRG SHAREHOLDERS, 
THE COURT DOES NOT APPROVE THE ARRANGEMENT OR THE ARRANGEMENT DOES NOT 
PROCEED FOR SOME OTHER REASON, THE COMPANY WILL CARRY ON BUSINESS AS IT IS 
CURRENTLY CARRYING ON. IN SUCH CIRCUMSTANCES, SPINCO WILL LIKELY REMAIN AS A 
DORMANT SUBSIDIARY OF THE COMPANY. 

Information Concerning the Company After the Arrangement 

Following completion of the Arrangement, the Company will continue to carry on its business activities with a focus 
on the lithium projects in Argentina. Each NRG Shareholder will continue to be a shareholder of the Company, and 
NRG Shareholders will receive one Spinco Share in exchange for every four currently held NRG Shares.  The 
Company will retain its working capital for its new Argentinian Lithium Assets, and remain listed on the Exchange 
and continue to trade under the trading symbol, NGZ, as a junior exploration company. 

Following completion of the Arrangement, the directors that are elected at the Meeting and the current officers will 
continue to be the directors and officers of the Company.  

Information Concerning Spinco After the Arrangement 

Following completion of the Arrangement, Spinco will hold the Gold and Graphite Assets transferred to it by NRG 
and Spinco will become a reporting issuer in the Provinces of British Columbia and Alberta, and may or may not list 
for trading on a Canadian stock exchange at a future date. There can be no guarantee that the Spinco Shares will 
be listed on any stock exchange. 

Following completion of the Arrangement, the directors and officers listed under Information Concerning Spinco 
After the Arrangement will become the directors and officers of Spinco.  

Risk Factors 

In considering whether to vote for the approval of the Arrangement, NRG Shareholders should be aware that there are 
various risks, including those described in this Circular.  NRG Shareholders should carefully consider these risk 
factors, together with other information included in this Circular, before deciding whether to approve the 
Arrangement. 
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GENERAL PROXY INFORMATION 

Solicitation of Proxies 

This Circular is provided in connection with the solicitation of proxies by the management of the Company for use at 
the Meeting for the purposes set out in the accompanying Notice of Meeting and at any adjournment thereof. 

The solicitation of proxies will be primarily by mail, but proxies may be solicited personally or by telephone by 
directors or officers of the Company. The Company will bear all costs of this solicitation. The Company has arranged 
for Intermediaries to forward the Meeting Materials, as defined below, to Beneficial Shareholders held of record by 
those Intermediaries and the Company will not reimburse the Intermediaries for their fees and disbursements in that 
regard. 

Record Date 

The Board has fixed November 25, 2016 as the Record Date for determination of persons entitled to receive notice of 
and to vote at the Meeting.  Only NRG Shareholders of record at the close of business on the Record Date who either 
attend the Meeting personally or complete, sign and deliver a form of proxy in the manner and subject to the 
provisions described herein will be entitled to vote or to have their NRG Shares voted at the Meeting. 

Appointment of Proxyholders 

The purpose of a proxy is to designate persons who will vote the proxy on behalf of a shareholder of the Company in 
accordance with the instructions given by the shareholder in the proxy. The persons whose names are printed in the 
enclosed form of proxy are officers or directors of the Company. 

The individual(s) named in the accompanying form of proxy are management’s representatives. If you are a 
shareholder entitled to vote at the Meeting, you have the right to appoint a person or company other than the 
person(s) designated in the Proxy, who need not be a shareholder of the Company, to attend and act for you 
and on your behalf at the Meeting. You may do so either by inserting the name of that other person in the 
blank space provided in the Proxy or by completing and delivering another proper proxy and, in either case, 
delivering the completed Proxy to the office of Computershare Investor Services Inc., Proxy Department, 100 
University Avenue, Toronto, Ontario M5J 2Y1 or vote via telephone or internet (online) as specified in the 
proxy form, no later than 11:00 a.m. on Wednesday, December 28, 2016, unless the chair elects to exercise his 
discretion to accept proxies received subsequently. 

Voting by Proxyholder 

The person(s) named in the Proxy will vote or withhold from voting the NRG Shares represented thereby in 
accordance with your instructions on any ballot that may be called for. If you specify a choice with respect to any 
matter to be acted upon, your NRG Shares will be voted accordingly. The Proxy confers discretionary authority on 
the person(s) named therein with respect to: 

(a) each matter or group of matters identified therein for which a choice is not specified, other than the 
appointment of an auditor and the election of directors;  

(b) any amendment to or variation of any matter identified therein; and  

(c) any other matter that properly comes before the Meeting.  

As at the date hereof, the Board knows of no such amendments, variations or other matters to come before the 
Meeting, other than the matters referred to in the Notice of Meeting.  However, if other matters should properly come 
before the Meeting, the Proxy will be voted on such matters in accordance with the best judgment of the person(s) 
voting the Proxy. 
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Who Can Vote at the Meeting 

If an NRG Shareholder does not specify a choice and the NRG Shareholder has appointed one of the management 
proxyholders as proxyholder, the management proxyholder will vote in favour of the matters specified in the Notice 
of Meeting and in favour of all other matters proposed by management at the Meeting. 

In respect of a matter for which a choice is not specified in the Proxy, the person(s) named in the Proxy will 
vote the NRG Shares represented by the Proxy for the approval of such matter. 

Registered Shareholders 

Registered Shareholders may wish to vote by Proxy whether or not they are able to attend the Meeting in person. 
Registered Shareholders electing to submit a Proxy may do so by completing, dating and signing the enclosed form 
of Proxy and returning it to Computershare by mail to Proxy Department, 100 University Avenue, Toronto, Ontario 
M5J 2Y1, or vote via telephone or internet (online) as specified in the proxy form, no later than 11:00 a.m. on 
Wednesday, December 28, 2016. 

Beneficial Shareholders 

The following information is of significant importance to NRG Shareholders who do not hold NRG Shares in their 
own name. Beneficial Shareholders should note that the only proxies that can be recognized and acted upon at the 
Meeting are those deposited by Registered Shareholders (those whose names appear on the records of the Company 
as the registered holders of NRG Shares). Most shareholders are “non-registered” shareholders because the shares 
they own are not registered in their names but are instead registered in the name of the brokerage firm, bank or trust 
company through which they purchased the shares. Shares beneficially owned by a non-registered shareholder are 
registered either: (i) in the name of an Intermediary that the non-registered shareholder deals with in respect of their 
shares (Intermediaries include, among others, banks, trust companies, securities dealers, or brokers and trustees or 
administrators of self-administered RRSP, RRIFs, RESPs and similar plans); or (ii) in the name of a clearing agency 
(such as the Canadian Depositary for Securities Limited or the Depositary Trust & Clearing Corporation) of which 
the Intermediary is a participant. 

If NRG Shares are listed in an account statement provided to a shareholder by a broker, then in almost all such cases 
those NRG Shares will not be registered in the shareholder’s name on the records of the Company.  Such NRG Shares 
will more likely be registered under the names of the shareholder’s broker or an agent of that broker. In the United 
States, the vast majority of such NRG Shares are registered under the name of CDS & Co. as nominee for The 
Depository Trust Company (which acts as depositary for many U.S. brokerage firms and custodian banks), and in 
Canada under the name of CDS & Co. (the registration name for The Canadian Depository for Securities Limited, 
which acts as nominee for many Canadian brokerage firms). 

Intermediaries are required to seek voting instructions from Beneficial Shareholders in advance of shareholders’ 
meetings.  Every Intermediary has its own mailing procedures and provides its own return instructions to clients. 

If you are a Beneficial Shareholder 

There are two kinds of Beneficial Shareholders: those who object to their name being made known to the issuers of 
securities which they own (called “OBOs” for objecting beneficial owners) and those who do not object to their name 
being made known to the issuers of the securities which they own (called “NOBOs” for non–objecting beneficial 
owners). 

The Company is taking advantage of those provisions of National Instrument 54–101 Communication of Beneficial 
Owners of Securities of the Canadian Securities Administrators, which permits it to deliver proxy–related materials 
directly to its NOBOs. As a result, NOBOs can expect to receive a scannable voting instruction form (“VIF”). These 
VIFs are to be completed and returned to Computershare in the envelope provided or by facsimile to the number 
provided in the VIF. In addition, Computershare will tabulate the results of the VIFs received from NOBOs and will 
provide appropriate instructions at the Meeting with respect to the NRG Shares represented by the VIFs it receives. 

This Circular, with related material, is being sent to both Registered and Beneficial Shareholders, if applicable. If you 
are a Beneficial Shareholder and the Company or its agent has sent the Meeting Materials directly to you, your name 
and address and information about your NRG Shares have been obtained in accordance with applicable securities 
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regulatory requirements from the Intermediary who holds your NRG Shares on your behalf.  Please return your VIF 
as specified in your request for voting instructions that you receive. 

Beneficial Shareholders who are OBOs should carefully follow the instructions of their Intermediary in order to 
ensure that their NRG Shares are voted at the Meeting. 

The form of proxy that will be supplied to Beneficial Shareholders by the Intermediaries will be similar to the Proxy 
provided to Registered Shareholders by the Company. However, its purpose is limited to instructing the Intermediary 
on how to vote on behalf of the Beneficial Shareholder.  Most Intermediaries now delegate responsibility for 
obtaining instructions from clients to Broadridge Financial Solutions, Inc. in the United States and Broadridge 
Financial Solutions Inc., Canada, in Canada (collectively “BFS”). BFS mails a VIF in lieu of a Proxy provided by the 
Company. The VIF will name the same person(s) as the Proxy to represent Beneficial Shareholders at the Meeting. 
Beneficial Shareholders have the right to appoint a person (who need not be a Beneficial Shareholder of the 
Company), other than the person(s) designated in the VIF, to represent them at the Meeting.  To exercise this right, 
Beneficial Shareholders should insert the name of the desired representative in the blank space provided in the VIF.  
The completed VIF must then be returned to BFS in the manner specified and in accordance with BFS’ instructions. 
BFS then tabulates the results of all instructions received and provides appropriate instructions respecting the voting 
of NRG Shares to be represented at the Meeting. 

If you receive a VIF from BFS, you cannot use it to vote NRG Shares directly at the Meeting. The VIF must be 
completed and returned to BFS in accordance with its instructions, well in advance of the Meeting in order to 
have the NRG Shares voted. 

Although as a Beneficial Shareholder you may not be recognized directly at the Meeting for the purposes of voting 
NRG Shares registered in the name of your Intermediary, you, or a person designated by you, may attend at the 
Meeting as proxy holder for your Intermediary and vote your NRG Shares in that capacity. If you wish to attend the 
Meeting and indirectly vote your NRG Shares as proxy holder for your Intermediary, or have a person designated by 
you to do so, you should enter your own name, or the name of the person you wish to designate, in the blank space on 
the VIF provided to you and return the same to your Intermediary in accordance with the instructions provided by 
such Intermediary, well in advance of the Meeting. 

Alternatively, you can request in writing that your broker send you a legal proxy which would enable you, or a 
person designated by you, to attend the Meeting and vote your NRG Shares. 

With respect to OBOs, in accordance with applicable securities law requirements, the Company will have distributed 
copies of the Notice of Meeting, Circular, the form of Proxy and the supplemental mailing list (the “Meeting 
Materials”) to request to the clearing agencies and Intermediaries for distribution to non-registered shareholders. 

Intermediaries are required to forward the Meeting Materials to non-registered shareholders unless a non-registered 
shareholder has waived the right to receive them. Intermediaries often use service companies to forward the Meeting 
Materials to non-registered shareholders. 

Beneficial Shareholders (non-registered shareholders) should carefully follow the instructions of their 
Intermediary, including those regarding when and where the Proxy or voting instruction form is to be 
delivered. 

Revocation of Proxies 

In addition to revocation in any other manner permitted by law, a Registered Shareholder who has given a proxy may 
revoke it by: 

(a) executing a proxy bearing a later date or by executing a valid notice of revocation, either of the foregoing to 
be executed by the Registered Shareholder or the Registered Shareholder’s authorized attorney in writing, or 
if the Registered Shareholder is a corporation, under its corporate seal by an officer or attorney duly 
authorized, and by delivering the Proxy bearing a later date to Computershare or at the office of the 
Company c/o Suite 804 – 750 West Pender Street, Vancouver, BC V6C 2T7, at any time up to and including 
the last Business Day that precedes the date of the Meeting or, if the Meeting is adjourned or postponed, the 
last Business Day that precedes any reconvening thereof, or to the Chair of the Meeting on the day of the 
Meeting or any reconvening thereof, or in any other manner provided by law; or 
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(b) personally attending the Meeting and voting the Registered Shareholder’s NRG Shares. 

A revocation of a proxy will not affect a matter on which a vote is taken before the revocation. 

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

No director or executive officer of the Company, or any person who has held such a position since the incorporation 
of the Company, nor any associate or affiliate of the foregoing persons, has any material interest, direct or indirect, by 
way of beneficial ownership of securities or otherwise, in any matter to be acted on at the Meeting. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

No informed person of the Company, proposed director of the Company or any associate or affiliate of an informed 
person or proposed director, has any material interest, direct or indirect, in any transaction since the incorporation of 
the Company or in any proposed transaction which has materially affected or would materially affect the Company or 
any of its subsidiaries, other than as disclosed elsewhere in this Circular. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

The Company is authorized to issue an unlimited number of common shares without par value.  As of the Record 
Date, there were 61,503,385 NRG Shares issued and outstanding, each carrying the right to one vote.  No group of 
shareholders has the right to elect a specified number of directors, nor are there cumulative or similar voting rights 
attached to the NRG Shares. 

To the knowledge of the directors and executive officers of the Company, no person or corporation beneficially owns, 
or controls or directs, directly or indirectly, voting securities of the Company carrying 10% or more of the voting 
rights attached to any class of outstanding voting securities of the Company.  The financial statements for the year 
ended December 31, 2015, report of the auditor and related management and discussion and analysis were filed on 
www.sedar.com on April 29, 2016 with the securities commissions or similar regulatory authority in British 
Columbia and Alberta and are specifically incorporated by reference into, and form an integral part of, this Circular. 

A copy of the financial statements incorporated herein by reference may be obtained by an NRG Shareholder upon 
request without charge from the Company at Suite 804 - 750 West Pender Street, Vancouver, British Columbia, 
V6C 2T7, telephone: (604) 682-2928, or are available through the internet at www.sedar.com. 

VOTES NECESSARY TO PASS RESOLUTIONS 

An affirmative vote of 662/3 of the votes cast in person or by proxy at the Meeting is required to pass the special 
resolutions described herein.  A simple majority of affirmative votes cast at the Meeting is required to pass the 
ordinary resolutions described herein.  If there are more nominees for election as directors or appointment of the 
Company’s auditor than there are vacancies to fill, those nominees receiving the greatest number of votes will be 
elected or appointed, as the case may be, until all such vacancies have been filled. If the number of nominees for 
election or appointment is equal to the number of vacancies to be filled all such nominees will be declared elected or 
appointed by acclamation. 

SETTING NUMBER OF DIRECTORS 

The persons named in the enclosed Proxy intend to vote in favour of fixing the number of directors at four (4).  The 
Board proposes that the number of directors be fixed at four (4).  Shareholders will therefore be asked to approve an 
ordinary resolution that the number of directors elected be fixed at four (4).  

ELECTION OF DIRECTORS 

The term of office of each of the current directors will end at this Meeting.  Unless the director’s office is earlier 
vacated in accordance with the provisions of the BCBCA, each director elected will hold office until the next annual 
general meeting of the Company, or if no director is then elected, until a successor is elected. 
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The following table sets out the names of management’s nominees for election as directors, all major offices and 
positions with the Company and any of its significant affiliates each now holds, each nominee’s principal occupation, 
business or employment (for the five preceding years for new director nominees), the period of time during which 
each has been a director of the Company and the number of NRG Shares beneficially owned by each, directly or 
indirectly, or over which each exercised control or direction, as at the Record Date. 

Name of Nominee;  
Current Position with the 

Company, Province/State and 
Country of Residence 

Occupation, Business or 
Employment(1) 

Period as a Director 
of the Company 

NRG Shares 
Beneficially 
Owned or 

Controlled(1) 

Adrian Hobkirk 
Washington, USA 

President, CEO and Director 

Business Executive; President and CEO of 
the Company. 

October 20, 2004 3,532,166(3) 

Christopher P. Cherry(2) 
British Columbia, Canada 

CFO and Director 

Chartered Accountant and Certified 
General Accountant, Cherry Consulting 
Ltd.; self-employed management 
consultant providing management and 
accounting consulting services to public 
companies. 

March 1, 2015 1,000,000(4) 

Dr. A. Darryl Drummond(2) 
British Columbia, Canada 

Director 

Independent Geological Consultant, 
Professional Engineer (Retired). 

October 20, 2004 415,448 

Allen V. Ambrose(2) 
Washington, USA 

Director 

Business Executive, Consulting Geologist. August 10, 2006 2,394,107 

(1) The information as to principal occupation, business or employment and NRG Shares beneficially owned or controlled is not 
within the knowledge of the management of the Company and has been furnished by the respective nominees. Unless 
otherwise indicated, each nominee has held the same or a similar principal occupation with the organization indicated or a 
predecessor thereof for the last five years. The number of NRG Shares beneficially owned by the above nominees for 
directors, directly or indirectly, is based on information furnished by the nominees themselves.  

(2) Member of audit committee of the Company. 
(3) Of the 3,532,166 NRG Shares held by Mr. Hobkirk, 747,784 NRG Shares are held by Mr. Hobkirk directly and 2,784,382 

NRG Shares are held indirectly by Codrington Development, a company owned and operated by Mr. Hobkirk. 
(4) The NRG Shares are held indirectly by Cherry Consulting Ltd., a company owned and operated by Mr. Cherry. 

CORPORATE CEASE TRADE ORDERS OR BANKRUPTCIES 

Adrian Hobkirk, a director and officer of the Company, was subject to a management cease trade order from May 5, 
2009 to June 16, 2009 due to the late filing of the Company’s audited financial statements for the year ended 
December 31, 2008. The cease trade was rescinded on June 16, 2009 and is no longer in effect. 

Dr. A. Darryl Drummond and Adrian Hobkirk were directors, and Allen V. Ambrose became a director on June 28, 
2002, of Saxony Explorations Ltd. (now Century Mining Corporation (“Century”)), which was halted from trading 
on the Exchange from April 2001 until March 2002 while Century was refinanced and acquired a property of merit in 
order to meet the Exchange’s Tier 2 maintenance requirements and to move from “inactive” to “active” status. On 
March 20, 2008, the British Columbia Securities Commission (the “BCSC”) issued a cease trade order against the 
insiders of Century for failure to file the correct form a technical report under NI 43-101, interim financial statements 
for the financial period ended September 30, 2007, and a Management’s Discussion and Analysis for the period 
ended September 30, 2007. The cease trade order was revoked on July 18, 2008. 

Mr. Ambrose was a director of Mexivada Mining Corp. (“Mexivada”). On October 29, 2010, at the request of 
management, the BCSC issued a cease trade order against the insiders of Mexivada for failure to file comparative 
financial statements for its financial year ended June 30, 2010 and the related Management’s Discussion and Analysis 
for the same period. The cease trade order was rescinded on November 30, 2010 and is no longer in effect. On 
October 31, 2011, at the request of management, the BCSC issued a cease trade order against the insiders of 
Mexivada for failure to file comparative financial statement for its financial year ended June 30, 2011 and the related 
Management’s Discussion and Analysis for the same period. The cease trade order was rescinded on November 24, 
2011 and is no longer in effect. Mr. Ambrose resigned as a director of Mexivada on November 2, 2012. 
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In addition to the above, Mr. Ambrose is a director of Wolfeye Resource Corp. (now Lexagene Holdings Inc.) 
which was issued a cease trader order on August 7, 2013 for failure to file its comparative financial statements 
for the year ended March 31, 2013.  On September 26, 2013, the cease trade order was rescinded. 

Christopher P. Cherry, the CFO and a director of the Company, is currently the CFO of Mexivada. On October 29, 
2010, at the request of management, the BCSC issued a cease trade order against the insiders of Mexivada for not 
filing comparative financial statements for its financial year ended June 30, 2010 and the related Management’s 
Discussion and Analysis for the same period. The cease trade order was rescinded on November 30, 2010 and 
is no longer in effect. On October 31, 2011, at the request of management, the BCSC issued a cease trade order 
against the insiders of Mexivada for not filing comparative financial statement for its financial year ended June 30, 
2011 and the related Management’s Discussion and Analysis for the same period. The cease trade order was 
rescinded on November 24, 2011 and is no longer in effect. On October 31, 2012, at the request of management, the 
BCSC issued a cease trade order against the insiders of Mexivada for not filing comparative financial statement for 
its financial year ended June 30, 2012 and the related Management’s Discussion and Analysis for the same 
period. The cease trade order is still in effect. 

Except as disclosed above, none of the proposed directors of the Co mp an y (or any of their personal holding 
companies): 

(a) is, as at the date of this Circular or, has been within ten years before the date of this Circular, a 
director, CEO or CFO of any company, including the Company, that: 

(i) was subject to an order that was issued while the proposed director was acting in the 
capacity as director, CEO or CFO; or 

(ii) was subject to an order that was issued after the proposed director ceased to be a 
director, CEO or CFO and which resulted from an event that occurred while the 
proposed director was acting in the capacity as director, CEO or CFO; 

(b) is, as at the date of this Circular or has been within ten years before the date of this Circular, a 
director or executive officer, of any company, including the Company, that while the proposed 
director was acting in that capacity or within a year of the proposed director 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 ten years preceding the date of this Circular, become bankrupt, made a proposal 
under any legislation relating to bankruptcy or insolvency, or been subject to or instituted any 
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or 
trustee appointed to hold the assets of that proposed individual.   

Within the last ten years, none of the proposed directors of the Company (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 which would likely be 
considered important to a reasonable securityholder of the Company in deciding whether to vote 
for a proposed director. 

APPOINTMENT OF AUDITOR 

Davidson & Company LLP, Chartered Accountants, of 1200 - 609 Granville Street, Vancouver, British Columbia, 
V7Y 1G6, will be nominated at the Meeting for re-appointment as auditor of the Company at a remuneration to be 
fixed by the Board.  Davidson & Company LLP, Chartered Accountants, were appointed the auditor of the Company 
on December 11, 2012. 
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AUDIT COMMITTEE AND RELATIONSHIP WITH AUDITOR 

National Instrument 52-110 Audit Committees of the Canadian Securities Administrators (“NI 52-110”) requires the 
Company, as a venture issuer, to disclose annually in its Circular certain information concerning the constitution of its 
audit committee (“Audit Committee”) and its relationship with its independent auditor, as set forth in the following: 

The Audit Committee’s Charter 

The Audit Committee has a charter.  A copy of the Audit Committee charter is attached hereto as Appendix F. 

Composition of the Audit Committee 

The current members of the Audit Committee are Christopher P. Cherry (Chair), Dr. A. Darryl Drummond and Allen 
V. Ambrose and Christopher P. Cherry.  Christopher P. Cherry is an executive officer of the Company and is not 
considered to be independent.  Dr. A. Darryl Drummond and Allen V. Ambrose are not executive officers of the 
Company and, therefore, are independent members of the Audit Committee.  All members are considered to be 
financially literate. 

A member of the Audit Committee is independent if the member has no direct or indirect material relationship with 
the Company.  A material relationship means a relationship which could, in the view of the Company’s Board, 
reasonably interfere with the exercise of a member’s independent judgement. 

A member of the Audit Committee is considered 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. 

Relevant Education and Experience 

The following describes the education and experience of each member of the Audit Committee that is relevant to the 
performance of his responsibilities as an Audit Committee member:  

A. Darryl Drummond, Ph.D., P.Eng., is a retired Geological Engineer with over 40 years’ experience in the mining 
industry and with other public companies.  He has been a director of a number of publicly-listed mineral resource 
companies. 

Allen V. Ambrose is a licensed Registered Professional Geologist, with over 30 years of exploration and mining 
industry experience, throughout North and South America for gold, silver and other commodities.  He has been 
involved with major and junior mineral exploration and mining companies since 1979.  Mr. Ambrose previously 
worked for N.A. Degerstrom Inc., as Manager of Exploration.  He is Registered Geologist #763 with the State of 
Washington, a Member of the Prospector’s and Developer’s Association and a former trustee of the Northwest 
Mining Association.  He is also a director and founder of several junior exploration companies. 

Christopher P. Cherry, CPA, CA, CGA, has over 16 years of corporate accounting and audit experience.  
Mr. Cherry has extensive corporate experience and has held senior level positions for several public mining 
companies including director, CFO, and Corporate Secretary.  Mr. Cherry has been a Chartered Accountant since 
February 2009 and a Certified General Accountant since 2004.  In his former experience as an auditor, he held 
positions with KPMG and Davidson and Company LLP, Chartered Accountants, in Vancouver, where he gained 
experience as an auditor for junior public companies, and an IPO specialist. 

Each member of the Company’s present and proposed Audit Committee has adequate education and experience that 
is relevant to their performance as an audit committee member and, in particular, the requisite education and 
experience that have provided the member with: 

(a) an understanding of the accounting principles used by the Company to prepare its financial 
statements and the ability to assess the general application of those principles in connection with 
estimates, accruals and reserves; 

(b) experience preparing, auditing, analyzing or evaluating financial statements that present a breadth 
and level of complexity of accounting issues that are generally comparable to the breadth and 
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complexity of issues that can reasonably be expected to be raised by the Company’s financial 
statements or experience actively supervising individuals engaged in such activities; and 

(c) an understanding of internal controls and procedures for financial reporting. 

Audit Committee Oversight 

The Audit Committee has not made any recommendations to the Board to nominate or compensate any external 
auditor.  

Reliance on Certain Exemptions 

The Company’s auditors, Davidson & Company LLP, Chartered Accountants, have not provided any material non-
audit services. 

Pre-Approval Policies and Procedures 

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

External Auditor Service Fees 

The Audit Committee has reviewed the nature and amount of the non-audited services provided by Davidson & 
Company LLP, Chartered Accountants, to the Company to ensure auditor independence.  The following table outlines 
the fees incurred by Davidson & Company LLP, Chartered Accountants, who were appointed auditors of the 
Company on December 11, 2012 for audit and non-audit services in the last two financial years:  

Nature of Services 

Fees Paid to Auditor 
in Financial Year Ended 

December 31, 2015 

Fees Paid to Auditor 
in Financial Year Ended 

December 31, 2014 

Audit Fees(1) $24,000 $20,000 

Audit-Related Fees(2) Nil Nil 

Tax Fees(3) 5,500 Nil 

All Other Fees(4)         Nil         Nil 

Total: $29,500 $20,000 
(1) “Audit Fees” include fees necessary to perform the annual audit and quarterly reviews of the 

Company’s consolidated financial statements.  Audit Fees include fees for review of tax 
provisions and for accounting consultations on matters reflected in the financial statements.  
Audit Fees also include audit or other attest services required by legislation or regulation, such 
as comfort letters, consents, reviews of securities filings and statutory audits.  

(2) “Audit-Related Fees” include services that are traditionally performed by the auditor.  These 
audit-related services include employee benefit audits, due diligence assistance, accounting 
consultations on proposed transactions, internal control reviews and audit or attest services not 
required by legislation or regulation. 

(3) “Tax Fees” include fees for all tax services other than those included in “Audit Fees” and 
“Audit-Related Fees”.  This category includes fees for tax compliance, tax planning and tax 
advice.  Tax planning and tax advice includes assistance with tax audits and appeals, tax 
advice related to mergers and acquisitions, and requests for rulings or technical advice from 
tax authorities. 

(4) “All Other Fees” include all other non-audit services. 

Exemption 

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 of NI 52-110 De Minimis Non-audit Services or an exemption from NI 52-110, 
in whole or in part, granted under Part 8 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.  
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CORPORATE GOVERNANCE 

General 

Effective June 30, 2005, National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-101”) 
and National Policy 58-201 Corporate Governance Guidelines (“NP 58-201”) were adopted in each of the provinces 
and territories of Canada.  NI 58-101 requires issuers to disclose the corporate governance practices that they have 
adopted.  NP 58-201 provides guidance on corporate governance practices. 

The Board believes that good corporate governance improves corporate performance and benefits all Shareholders.  
The Canadian Securities Administrators have adopted NI 58-201, which provides non-prescriptive guidelines on 
corporate governance practices for reporting issuers such as the Company.  In addition, the Canadian Securities 
Administrators have implemented NI 58-101, which prescribes certain disclosure by the Company of its corporate 
governance practices.  This section sets out the Company’s approach to corporate governance and addresses the 
Company’s compliance with NI 58-101. 

Board of Directors 

Directors are considered to be independent if they have no direct or indirect material relationship with the Company.  
A “material relationship” is a relationship which could, in the view of the Board, be reasonably expected to interfere 
with the exercise of a director’s independent judgment.  

Management has been delegated the responsibility for meeting defined corporate objectives, implementing approved 
strategic and operating plans, carrying on the Company’s business in the ordinary course, managing cash flow, 
evaluating new business opportunities, recruiting staff and complying with applicable regulatory requirements. The 
Board facilitates its independent supervision over management by reviewing and approving long-term strategic, 
business and capital plans, material contracts and business transactions, and all debt and equity financing transactions. 
Through its audit committee, the Board examines the effectiveness of the Company’s internal control processes and 
management information systems. The plenary Board reviews executive compensation and recommends stock option 
grants. 

The independent members of the proposed Board are A. Darryl Drummond and Allen V. Ambrose.  

The non-independent members of the proposed Board are Adrian Hobkirk, the President and CEO of the Company 
and Christopher P. Cherry, the CFO of the Company. 

The following directors of the Company are directors of other reporting issuers: 

Christopher P. Cherry 

Mr. Cherry is a current director of each of 1040426 BC Ltd., 1040433 BC Ltd., 1040436 BC Ltd., 1040440 
BC Ltd., 1040442 BC Ltd., Amador Gold Corp., Blind Creek Resources Ltd., Curlew Lake Resources Inc., 
Essex Angel Capital Inc., Clydesdale Resources Inc., Genix Pharmaceutical Corp., Golden Cariboo 
Resources Ltd., Harvest Gold Corporation, Klondike Silver Corp., Shoshoni Gold Ltd., Starr Peak 
Exploration Ltd., TNX Maverick Resources Inc. and Wellstar Energy Corp. 

Allen V. Ambrose 

Mr. Ambrose is a current director of each of Bama Gold Corp., Pedro Resources Ltd. and Angel Gold Corp. 

Orientation and Continuing Education 

When new directors are appointed, they receive orientation, commensurate with their previous experience, on the 
Company’s properties, business, technology and industry and on the responsibilities of directors. 

Board meetings may also include presentations by the Company’s management and employees to give the directors 
additional insight into the Company’s business. 
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Ethical Business Conduct 

The Board has found that the fiduciary duties placed on individual directors by the Company’s governing corporate 
legislation and the common law and the restrictions placed by applicable corporate legislation on an individual 
director’s participation in decisions of the Board in which the director has an interest have been sufficient to ensure 
that the Board operates independently of management and in the best interests of the Company. 

Nomination of Directors 

The Board considers its size each year when it considers the number of directors to recommend to the shareholders 
for election at the annual meeting of shareholders, taking into account the number required to carry out the Board’s 
duties effectively and to maintain a diversity of views and experience. 

The Board does not have a nominating committee and these functions are currently performed by the Board as a 
whole.  However, if there is a change in the number of directors required by the Company, this policy will be 
reviewed. 

Compensation 

The Board determines compensation for the directors and CEO. 

Other Board Committees 

The Board has no other committees other than the Audit Committee. 

Assessments 

The Board monitors the adequacy of information given to directors, communication between the Board and 
management and the strategic direction and processes of the Board and committees. 

COMPENSATION OF EXECUTIVE OFFICERS 

Executive Compensation 

In this section “Named Executive Officer” (“NEO”) means the CEO, the CFO and each of the three most highly 
compensated executive officers, other than the CEO and CFO, who were serving as executive officers at the end of 
the most recently completed financial year and whose total compensation was more than $150,000 as well as any 
additional individuals for whom disclosure would have been provided except that the individual was not serving as an 
executive officer of the Company at the end of the most recently completed financial year. 

During the year ended December 31, 2015, the Company had two NEOs; Adrian Hobkirk, the President and CEO of 
the Company, and Christopher P. Cherry, CFO of the Company. 

Compensation Discussion and Analysis 

The Board has not appointed a compensation committee so the responsibilities relating to executive and director 
compensation, including reviewing and recommending director compensation, overseeing the Company’s base 
compensation structure and equity-based compensation programs, recommending compensation of the Company’s 
officers and employees, and evaluating the performance of officers generally and in light of annual goals and 
objectives, is performed by the Board as a whole. 

The Board also assumes responsibility for reviewing and monitoring the long-range compensation strategy for the 
senior management of the Company. The Board receives independent competitive market information on 
compensation levels for executives.  
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The compensation for executives includes four components: base consulting fees, bonus (if applicable), stock options 
and perquisites. As a package, the compensation components are intended to satisfy the objectives of the 
compensation program (that is, to attract, retain and motivate qualified executives). There are no predefined or 
standard termination payments, change of control arrangements or employment contracts. 

Philosophy and Objectives 

The Company’s compensation policies and programs are designed to be competitive with similar mining exploration 
companies and to recognize and reward executive performance consistent with the success of the Company’s 
business.  The compensation program for the senior management of the Company is designed to ensure that the level 
and form of compensation achieves certain objectives, including (a) attracting and retaining talented, qualified and 
effective executives, (b) motivating the short and long-term performance of these executives; and (c) better aligning 
their interests with those of the Company’s shareholders. 

In compensating its senior management, the Company has encouraged equity participation and in furtherance thereof 
employs its stock option plan. 

Equity Participation 

The Company believes that encouraging its executives and employees to become shareholders is the best way of 
aligning their interests with those of its shareholders. Equity participation has been accomplished through the 
issuance of founder’s shares and the Company’s stock option plan. Stock options are granted to executives and 
employees taking into account a number of factors, including the amount and term of options previously granted, base 
consulting fees and bonuses and competitive factors. The amounts and terms of options granted are determined by the 
Board. 

Given the evolving nature of the Company’s business, the Board continues to review the overall compensation plan 
for senior management so as to continue to address the objectives identified above. 

Option-Based Awards 

The Company has a current 10% rolling stock option plan to provide incentive to qualified parties to increase their 
proprietary interest in the Company and thereby encourage their continuing association with the Company. 
Management proposes stock option grants to the Board based on such criteria as performance, previous grants, and 
hiring incentives. All grants require approval of the Board.  

The stock option plan is administered by the Board and provides that options will be issued to directors, officers, 
employees or consultants of the Company or a subsidiary of the Company. 

The Company intends to replace its 10% rolling stock option plan with a fixed 20% stock option plan at this Meeting.  
See Particulars of Matters to be Acted Upon – Adoption of 20% Fixed Stock Option Plan for further information on 
the Company’s stock option plan. 

Summary Compensation Table 

     

Non-equity incentive 
plan compensation(3) 

($)    

Name and Principal 
Positions Year(1) 

Salary 
($) 

Share-
based 

awards 
($) 

Option-
based 

awards 
($) 

Annual 
incentive 
plans(2) 

Long-term 
incentive 
plans(2) 

Pension 
value(3) 

($) 

All other 
compensa-

tion(4) 
($) 

Total 
compensa-

tion 
($) 

Adrian Hobkirk(5) 
President & CEO 

2015 
2014 
2013 

125,961 
132,609 

Nil 

N/A 
N/A 
N/A 

N/A 
N/A 
Nil 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 

144,000 

125,961 
132,609 
144,000 

Christopher P. Cherry(6) 
CFO 

2015 
2014 
2013 

42,000 
10,500 

Nil 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

42,000 
10,500 

Nil 

(1) Financial years ended December 31. 
(2) These amounts include annual non-equity incentive plan compensation, such as bonuses and discretionary amounts for the 

year end. 
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(3) These amounts include all compensation relating to defined benefit or contribution plans and include all service costs and 
other compensatory items. 

(4) These value of perquisites and benefits, if any, for each NEO was less than the lesser of $50,000 and 10% of the total annual 
salary and bonus. 

(5) Mr. Hobkirk was appointed as President and CEO of the Company on October 20, 2014. 
(6) Mr. Cherry was appointed as CFO of the Company on November 26, 2014. 

Incentive Plan Awards 

Outstanding Option-Based Awards 

The Company currently has a 10% “rolling” stock option plan (the “10% Plan”) in place under which a maximum of 
6,150,338 NRG Shares are reserved for option grants under the 10% Plan to qualifying persons.  As of the Record 
Date, there were 3,700,000 stock options granted and outstanding under the 10% Plan. 

On November 25, 2016, the Board adopted a 20% fixed stock option plan (the “New Plan”) under which a maximum 
of 20% of the issued and outstanding NRG Shares are reserved for option grants to qualifying persons.  The Company 
intends to cancel its 10% Plan and all outstanding stock options granted thereunder if not exercised before 4 p.m. PST 
on December 29, 2016, one Business Day prior to the Meeting.  See Securities Authorized for Issuance Under Equity 
Compensation Plans and Particulars of Other Matters to be Acted Upon – Adoption of 20% Fixed Stock Option Plan 
for further information on the Company’s 10% Plan and New Plan. 

The following table sets out all option-based awards outstanding as at December 31, 2015 for each NEO.  There were 
no share-based awards granted to any of the NEOs: 

Option-based Awards 

Name and Principal 
Positions 

Number of securities 
underlying unexercised 

options 
(#) 

Option 
exercise price 

($) 
Option 

expiration date 

Value of 
unexercised 

in-the-money 
options 

($)(1) 

Adrian Hobkirk(2) 
President & CEO 

Nil N/A N/A N/A 

Christopher P. Cherry (4) 

CFO  
250,000 $0.10 June 1, 2020 Nil 

(1) This amount is based on the difference between the market value of the securities underlying the options on 
December 31, 2015, which was $0.05, being the last trading day of the NRG Shares for the financial year and the exercise 
price of any outstanding options. 

(2) Mr. Hobkirk was appointed as President and CEO of the Company on October 20, 2014. 
(3) Mr. Cherry was appointed as CFO of the Company on November 26, 2014. 
(4) The Company granted Mr. Cherry 250,000 stock options to purchase NRG Shares exercisable at a price of $0.10 per NRG 

Share expiring June 1, 2020. 

Incentive Plan Awards – Value Vested or Earned During The Year 

The following table sets out the value vested during the financial year ended December 31, 2015 for options awarded 
under the Plan for the NEO, as well as the value earned under non-equity incentive plans for the same period. 

Name 

Option-based awards- 
Value vested during 

the year 
($) 

Share-based awards - 
Value vested during 

the year 
($) 

Non-equity incentive 
plan compensation - 
Value earned during 

the year 
($) 

Adrian Hobkirk(2) 
President & CEO 

Nil N/A N/A 

Christopher P. Cherry (4) 

CFO  
250,000 $0.10 June 1, 2020 

(1) Mr. Hobkirk was appointed as President and CEO of the Company on October 20, 2014. 
(2) Mr. Cherry was appointed as CFO of the Company on November 26, 2014. 
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(3) The Company granted Mr. Cherry 250,000 stock options to purchase NRG Shares exercisable at a price of $0.10 per NRG 
Share expiring June 1, 2020. 

Termination and Change of Control Benefits 

There are no compensatory plans or arrangements with respect to any NEO resulting from the resignation, retirement 
or any other termination of employment of the officer’s employment or from a change of an NEO’s responsibilities 
following a change in control. 

Director Compensation 

The Company compensates its directors through option grants.  NEOs do not receive additional compensation for 
serving as directors. 

Outstanding Option-Based Awards 

The following table sets forth for each director, other than those who are also NEOs of the Company, all awards 
outstanding at the end of the most recently completed financial year ended December 31, 2015, including awards 
granted before the most recently completed financial year. 

 Option-based Awards 

Name 

Number of securities 
underlying unexercised 

options 
(#) 

Option exercise 
price ($) 

Option expiration 
date 

Value of unexercised 
in-the-money options 

($)(1) 

Dr. A. Darryl Drummond(2) 25,000(3) 
75,000(3) 

$0.05 
$0.10 

February 10, 2019 
June 1, 2020 

Nil 
Nil 

Allen V. Ambrose(4) 150,000(5) 
125,000(5) 
75,000(5) 

$0.05 
$0.12 
$0.10 

February 10, 2019 
August 19, 2019 

June 1, 2020 

Nil 
Nil 
Nil 

Kenneth A. Sadowski(6) Nil Nil Nil Nil 

(1) This amount is based on the difference between the market value of the securities underlying the options on 
December 31, 2015, which was $0.05, being the last trading day of the NRG Shares for the financial year and the exercise 
price of any outstanding options.  

(2) Dr. Drummond was appointed as a director of the Company on October 20, 2004. 
(3) The Company granted Dr. Drummond 25,000 stock options to purchase NRG Shares exercisable at a price of $0.05 per NRG 

Share expiring February 10, 2019 and 75,000 stock options to purchase NRG Shares exercisable at a price of $0.10 per NRG 
Share expiring June 1, 2020. 

(4) Mr. Ambrose was appointed as a director of the Company on August 10, 2006. 
(5) The Company granted Mr. Ambrose 150,000 stock options to purchase NRG Shares exercisable at a price of $0.05 per NRG 

Share expiring February 10, 2019; 125,000 stock options to purchase NRG Shares exercisable at a price of $0.12 per NRG 
Share expiring August 19, 2019 and 75,000 stock options to purchase NRG Shares exercisable at a price of $0.10 per NRG 
Share expiring June 1, 2020. 

(6) Mr. Sadowski served as a director of the Company from September 29, 2008 to March 25, 2015. 

Narrative Discussion 

The Company has no arrangements, standard or otherwise, pursuant to which directors were compensated by the 
Company for their services as directors, for committee participation, for involvement in special assignments during 
the most recently completed financial year.  

The Company has a Plan for the granting of incentive stock options to the directors, officers, employees and 
consultants.  The purpose of granting such options is to assist the Company in compensating, attracting, retaining and 
motivating the directors, officers, employees and consultants and to closely align the personal interests of such 
persons to that of the shareholders.  

Incentive Plan Awards – Value Vested or Earned During The Year 

The following table sets forth, for each director, other than those who are also NEOs of the Company, the value of all 
incentive plan awards vested during the financial year ended December 31, 2015: 
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Name 

Option-based awards- 
Value vested during 

the year 
($) 

Share-based awards - 
Value vested during 

the year 
($) 

Non-equity incentive 
plan compensation - 
Value earned during 

the year 
($) 

Dr. A. Darryl Drummond(1) 25,000(2) 
75,000(2) 

N/A N/A 

Allen V. Ambrose(3) 150,000(4) 
125,000(4) 
75,000(4) 

N/A N/A 

Kenneth A. Sadowski(5) Nil      N/A N/A 

(1) Dr. Drummond was appointed as a director of the Company on October 20, 2004. 
(2) The Company granted Dr. Drummond 25,000 stock options to purchase NRG Shares exercisable at a price of $0.05 per NRG 

Share expiring February 10, 2019 and 75,000 stock options to purchase NRG Shares exercisable at a price of $0.10 per NRG 
Share expiring June 1, 2020. 

(3) Mr. Ambrose was appointed as a director of the Company on August 10, 2006. 
(4) The Company granted Mr. Ambrose 150,000 stock options to purchase NRG Shares exercisable at a price of $0.05 per NRG 

Share expiring February 10, 2019; 125,000 stock options to purchase NRG Shares exercisable at a price of $0.12 per NRG 
Share expiring August 19, 2019 and 75,000 stock options to purchase NRG Shares exercisable at a price of $0.10 per NRG 
Share expiring June 1, 2020. 

(5) Mr. Sadowski served as a director of the Company from September 29, 2008 to March 25, 2015. 

The Company intends to replace its 10% Plan with a fixed 20% Plan at this Meeting. A description of the significant 
terms of the 20% Plan is found under Particulars of Matters to be Acted Upon – Adoption of 20% Fixed Stock Option 
Plan. 

Securities Authorized for Issuance Under Equity Compensation Plans 

The Company currently has a 10% Plan in place which was previously approved by the Board on May 20, 2005 and 
by the NRG Shareholders on June 29, 2005. 

On November 25, 2016, the Board adopted the New Plan under which a maximum of 20% of the issued and 
outstanding NRG Shares are reserved for option grants to qualifying persons.  The Company intends to cancel its 
10% Plan and all outstanding stock options granted thereunder if not exercised before 4 p.m. PST on December 29, 
2016, one Business Day prior to the Meeting.  See Particulars of Other Matters to be Acted Upon – Adoption of 20% 
Fixed Stock Option Plan for further information on the Company’s New Plan. 

The following table sets out equity compensation plan information as at the year ended December 31, 2015, utilizing 
the 10% Plan: 

 

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

warrants and rights 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights 

Number of securities remaining 
available for future issuance 
under equity compensation 
plans (excluding securities 

reflected in column (a)) 

Plan Category (a) (b) (c) 

Equity compensation plans 
approved by securityholders 

2,100,000 $0.10 769,789 

Equity compensation plans not 
approved by securityholders 

N/A N/A N/A 

Total: 2,100,000 $0.10 769,789 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

No individual who is or who at any time during the last financial year was a director or executive officer or employee 
of the Company, a proposed nominee for election as a director of the Company or an associate of any such director, 
officer or proposed nominee is, or at any time since the beginning of the last completed financial year has been, 
indebted to the Company or any of its subsidiaries and no indebtedness of any such individual to another entity is, or 
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has at any time since the beginning of such year 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.  

PARTICULARS OF MATTERS TO BE ACTED UPON 

Adoption of 20% Fixed Stock Option Plan 

The Company currently has a 10% Plan in place which was previously approved by the Board on May 20, 2005 and 
by the NRG Shareholders on December 18, 2013. 

On October 21, 2016, the Company announced that it would cancel its 10% Plan and establish a 20% fixed stock 
option plan (previously defined as the “New Plan”), subject to Exchange and NRG Shareholder approval. All stock 
options currently granted and outstanding will be cancelled if not exercised before 4 p.m. PST on December 29, 2016.  

The policies of the Exchange require all of its listed companies to have a stock option plan if a company intends to 
grant options.  On November 25, 2016, the Board approved the adoption of the New Plan under which a maximum of 
20% of the issued and outstanding securities of the Company are reserved for stock option grants to qualifying 
persons. Options granted under the New Plan are not exercisable for a period longer than ten years and the exercise 
price must be paid in full upon exercise of the option. 

Under Exchange policy, shareholder approval is required in respect of the implementation of a stock option plan, an 
amendment to a stock option plan, the grant of a stock option or an amendment to a stock option, as applicable, 
otherwise no annual re-approval of the New Plan is required. The Board is of the view that the New Plan provides the 
Company with the flexibility to attract and maintain the services of executives, employees and other service providers 
in compensation with other companies in the industry. 

The New Plan was established to provide incentive to directors, officers and employees and consultants. As a “fixed” 
stock option plan the aggregate number of NRG Shares issuable as options under the New Plan may be up to 20% of 
the Company’s issued and outstanding securities on the date on which an option is granted, less NRG Shares reserved 
for issuance on exercise of options then outstanding under the New Plan. The purpose of the New Plan is to advance 
the interests of the Company by encouraging equity participation in the Company through the acquisition of NRG 
Shares. The New Plan is administered by the Board and options are granted at the discretion of the Board to eligible 
optionees (an “Optionee”). 

Eligible Optionees 

To be eligible to receive a grant of options under the New Plan, regulatory authorities require an Optionee to be either 
a director, officer, employee, consultant or an employee of a company providing management or other services to the 
Company or a subsidiary at the time the option is granted.  

Options may be granted only to an individual eligible, or to a non-individual that is wholly-owned by individuals 
eligible, for an option grant. If the option is granted to a non-individual, it will not permit any transfer of its securities, 
nor issue further securities, to any individual or other entity as long as the option remains in effect. 

Restrictions 

The New Plan is subject to the following restrictions, subject to section 2.6of the New Plan (capitalized terms are 
defined in the New Plan): 

(a) no Service Provider can be granted an Option if that Option would result in the total number of 
Options, together with all other Share Compensation Arrangements granted to such Service 
Provider in the previous 12 months, exceeding 5% of the Outstanding Shares (unless the Company 
has obtained Disinterested Shareholder Approval to do so); 

(b) no Options can be granted under the New Plan if the Company is on notice from TSX-V to transfer 
its listed shares to NEX; 
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(c) the aggregate number of Options granted to Service Providers conducting Investor Relations 
Activities in any 12-month period cannot exceed 2% of the Outstanding Shares, calculated at the 
time of grant, without the prior consent of the TSX-V; and 

(d) the aggregate number of Options granted to anyone Consultant in any 12 month period cannot 
exceed 2% of the Outstanding Shares, calculated at the time of grant, without the prior consent of 
the TSX-V. 

Definitions 

“Disinterested Shareholder Approval” means approval by a majority of the votes cast by all NRG Shareholders at a 
duly constituted shareholders’ meeting, excluding votes attached to NRG Shares beneficially owned by insiders who 
are Service Providers or their associates. 

An “insider” means an insider as defined in the Venture Policies or as defined in securities legislation applicable to 
the Company. 

Material Terms of the New Plan 

The following is a summary of the material terms of the New Plan:  

(a) persons who are Service Providers to the Company or its affiliates, or who are providing services to the 
Company or its affiliates, are eligible to receive grants of options under the New Plan;  

(b) all options granted under the New Plan expire on a date not later than 10 years after the issuance of such 
options, however, should the Expiry Date for an Option fall within a Blackout Period, or within nine (9) 
Business Days following the expiration of a Blackout Period, such Expiry Date shall, subject to approval of 
the TSX-V (or the NEX, as the case may be), be automatically extended without any further act or formality 
to that day which is the tenth (10th) Business Day after the end of the Blackout Period, such tenth Business 
Day to be considered the Expiry Date for such Option for all purposes under the New Plan. Notwithstanding 
Section 2.8, the tenth Business Day period referred to in this Section 4.3 may not be extended by the Board, 
subject to approval of the Venture (or the NEX, as the case may be); 

(c) for options granted to Service Providers, the Company must ensure that the proposed Optionee is a bona fide 
Service Provider of the Company or its affiliates;  

(d) Options may be exercised after the Service Provider has left his employ/office or has been advised by the 
Company that his services are no longer required or his service contract has expired until the expiration of 
the term applicable to such Option, except as follows: 

(i) in the case of the death of an Optionee, any vested Option held by him at the date of death will 
become exercisable by the Optionee’s lawful personal representatives, heirs or executors until the 
earlier of one year after the date of death of such Optionee and the date of expiration of the term 
otherwise applicable to such Option; 

(ii) unless this provision is waived by the Board, an Option granted to any Service Provider will expire 
within one year (or such other time, not to exceed one year, as shall be determined by the Board as 
at the date of grant or agreed to by the Board and the Optionee at any time prior to expiry of the 
Option), after the date the Optionee ceases to be employed by or provide services to the Company, 
but only to the extent that such Option has vested at the date the Optionee ceased to be so employed 
by or to provide services to the Company; and 

(iii) in the case of an Optionee being dismissed from employment or service for cause, such Optionee’s 
Options, whether or not vested at the date of dismissal will immediately terminate without right to 
exercise same. 

(e) the exercise price of each option will be set by the Board on the effective date of the option and will not be 
less than the Discounted Market Price (as defined in the New Plan);  
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(f) vesting of options shall be at the discretion of the Board, and will generally be subject to: (i) the Service 
Provider remaining employed by or continuing to provide services to the Company or its affiliates, as well 
as, at the discretion of the Board, achieving certain milestones which may be defined by the Board from time 
to time or receiving a satisfactory performance review by the Company or its affiliates during the vesting 
period; or (ii) the Service Provider remaining as a Director of the Company or its affiliates during the vesting 
period;  

(g) in the event of a takeover bid being made to the shareholders generally, immediately upon receipt of the 
notice of the takeover bid, the Company shall notify each Optionee currently holding an Option of the Take 
Over Bid, with full particulars thereof whereupon such Option may, notwithstanding Sections 3.6 and 3.7 of 
the New Plan or any vesting requirements set out in the Option Commitment, be immediately exercised in 
whole or in part by the Optionee; and 

(h) the Board reserves the right in its absolute discretion to amend, suspend, terminate or discontinue the New 
Plan with respect to all New Plan shares in respect of options which have not yet been granted under the 
New Plan.  

The Board has determined that, in order to reasonably protect the rights of participants, as a matter of administration, 
it is necessary to clarify when amendments to the New Plan may be made by the Board without further shareholder 
approval. Accordingly, the Board proposes that the New Plan also provide the following:  

The Board may, without shareholder approval: 

(i) amend the New Plan to correct typographical, grammatical or clerical errors;  

(ii) change the vesting provisions of an option granted under the New Plan, if applicable; 

(iii) change the termination provision of an option granted under the New Plan if it does not entail an 
extension beyond the original expiry date of such option;  

(iv) make such amendments to the New Plan as are necessary or desirable to reflect changes to 
Securities Laws applicable to the Company;  

(v) make such amendments as may otherwise be permitted by regulatory authorities;  

(vi) if the Company becomes listed or quoted on a stock exchange or stock market senior to the TSX-V 
make such amendments as may be required by the policies of such senior stock exchange or stock 
market; and  

(vii) amend the New Plan to reduce the benefits that may be granted to Service Providers.  

Shareholder Approval 

At the Meeting, NRG Shareholders will be asked to consider and vote on the ordinary resolution to approve the 
adoption of the New Plan, with or without variation, as follows:  

“BE IT RESOLVED AS AN ORDINARY RESOLUTION THAT: 

1. The Company adopt a fixed stock option plan (the “Plan”), including the reserving for 
issuance under the Plan a maximum of 20% of the Company’s issued and outstanding 
common shares. 

2. The Company be and is hereby authorized to grant stock options under the Plan, in 
accordance with its terms. 

3. The Company be and is hereby authorized to prepare such disclosure documents and make 
such submissions and filings as the Company may be required to make with the TSX 
Venture Exchange (the “Exchange”) to obtain the acceptance of the Plan. 
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4. Authority be and is hereby granted to the directors of the Company to make such 
amendments to the Plan as may be required by the Exchange to obtain Exchange acceptance 
of the Plan. 

5. Any one director or officer of the Company be and is hereby authorized and directed to do 
all such acts and things and to execute and deliver under the corporate seal of the Company 
or otherwise all such deeds, documents, instruments and assurances as in his opinion may 
be necessary or desirable to give effect to the foregoing resolutions, including, without 
limitation, making any changes to the Plan required by the Exchange or applicable 
securities regulatory authorities and to complete all transactions in connection with the 
implementation of the Plan.” 

The Board recommends that shareholders vote in favour of the New Plan.  Unless such authority is withheld, 
the persons named in the enclosed Proxy intend to vote FOR the approval of the foregoing ordinary resolution. 

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. 

A copy of the New Plan will be available for inspection at the Meeting. 

Issuance of Bonus Shares 

Subject to Exchange, Board and NRG Shareholder approval, the Company wishes to issue NRG Shares (the “Bonus 
Shares”) to key management of the Company’s Argentina subsidiary, NRG Metals Argentina S.A. (collectively, the 
“Bonus Share Recipients”) involved in the Company’s Lithium Projects at a deemed price of $0.11 per NRG Share 
(which was the closing price on September 21, 2016 of the NRG Shares on the TSX-V, the date the NRG Shares were 
halted from trading pending completion of the Fundamental Acquisition), subject to the following milestones: 

Bonus Share Recipient Number of Bonus Shares Milestone to Acquire Bonus Shares 

José Gustavo de Castro 4,000,000 These Bonus Shares will be issued upon completion of 
certain milestones which include the definition of a 43-101 
lithium resource, the completion of a positive bankable 
feasibility study, and the commencement of commercial 
production, subject to a management performance 
agreement 

Fernando Villorel 500,000 corporate bonus; these shares will be subject to escrow 
with 125,000 Bonus Shares released each quarter; if during 
the escrow period the escrow holder is no longer involved, 
the balance will be cancelled 

James K. Duff 500,000 corporate bonus; these shares will be subject to escrow 
with 125,000 Bonus Shares released each quarter; if during 
the escrow period the escrow holder is no longer involved, 
the balance will be cancelled 

José Luis Martín 500,000 corporate bonus; these shares will be subject to escrow 
with 125,000 Bonus Shares released each quarter; if during 
the escrow period the escrow holder is no longer involved, 
the balance will be cancelled 

TOTAL: 5,500,000  

The Bonus Shares would represent approximately 8.9% of the issued and outstanding NRG Shares as of the Record 
Date.  In addition to any restrictions on sale imposed by securities legislation, the restriction requires the Bonus Share 
Recipient to obtain Company approval prior to the sale of any of his Bonus Shares.  

Each of Messrs. Castro, Duff and Martín were appointed to the core management team for the Company’s wholly-
owned Argentina subsidiary, NRG Metals Argentina S.A., who brings extensive expertise spanning exploration, 
development and production.  See The Arrangement – New Management of Argentina Subsidiary. 

Accordingly, at the Meeting, NRG Shareholders will be asked to pass, with or without variation, the following 
ordinary resolution, subject to such amendments, variations or additions as may be approved at the Meeting:  
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“BE IT RESOLVED AS AN ORDINARY RESOLUTION that, subject to obtaining all necessary 
regulatory approvals:  

1. The Company be authorized to issue a total of 5,500,000 common shares in the capital of the 
Company (the “Bonus Shares”), as fully paid and non-assessable common shares, to key 
persons involved in the Company’s lithium projects in Argentina at a deemed price of $0.11 
per common share, and any director or officer of the Company is hereby authorized and 
directed to direct the registrar and transfer agent of the Company to issue and deliver 
certificates evidencing such Bonus Shares. 

2. Any director or officer of the Company be authorized and directed to perform such acts and 
deeds and things and execute all such documents, agreements and other writings as may be 
required to give effect to the true intent of these resolutions.”  

The Board recommends that NRG Shareholders vote in favour of the issuance of an aggregate of 7,000,000 
Bonus Shares to the Bonus Share Recipients. Unless such authority is withheld, the persons named in the 
enclosed Proxy intend to vote FOR the approval of the foregoing ordinary resolution. 

Adoption of New Articles 

The Company is seeking shareholder approval to replace its articles (the “Current Articles”) with a new form of 
articles (the "New Articles"), with a view to incorporating the latest changes in laws and procedures and to providing 
the Company with greater flexibility in certain circumstances.  The directors believe that adopting the New Articles 
will enable the Company to be more efficient and cost-effective, will provide the Company with greater flexibility in 
communicating with shareholders and in holding meetings and will provide shareholders with certain rights not 
provided for in the Current Articles. 

The resolution approving the New Articles must be passed by not less than two-thirds of the votes cast by the 
shareholders present in person or by proxy at the Meeting. 

Copies of the proposed New Articles will be available at the Company's offices at Suite 804 – 750 West Pender 
Street, Vancouver, British Columbia, V6C 2T7, and will also be available for viewing at the Meeting. 

Summary of the New Articles 

The provisions of the New Articles are substantially similar to those of the Current Articles. The substantive changes 
from the Current Articles are as follows: 

(a) The Company may use the uncertificated shares and electronic records keeping systems currently in use 
worldwide and that are being increasingly adopted in Canada. The system, now known as the “Direct 
Registration” system, will provide a cost benefit to the Company as well as make share transactions more 
expedient and efficient. 

(b) The Company may communicate by mail, fax or email with other persons including directors, officers and 
shareholders, and delivery of notices to such persons shall be deemed to have occurred if the notice is 
mailed, faxed or emailed to the address or number, as applicable, provided by such person to the Company. 

(c) In the event of a redemption of some but not all of the shares of any class, the directors may, subject to any 
special rights and restrictions attached to such shares, determine the manner of selecting the shares to be 
redeemed. 

(d) The Company may, by directors’ resolution, alter its articles and share structure to (a) create one or more 
classes or series of shares or, if none of the shares of a class or series of shares are allotted or issued, 
eliminate that class or series of shares, (b) increase, reduce or eliminate the maximum number of shares that 
the Company is authorized to issue out of any class or series of shares or establish a maximum number of 
shares that the Company is authorized to issue out of any class or series of shares for which no maximum is 
established, (c) subdivide or consolidate all or any of its unissued, or fully paid issued, shares, (d) if the 
Company is authorized to issue shares of a class of shares with par value (i) decrease the par value of those 
shares; or (ii) if none of the shares of that class of shares are allotted or issued, increase the par value of 
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those shares; (e) change all or any of its unissued shares, or fully paid issued, shares with par value into 
shares without par value or any of its unissued shares share without par value into shares with par value; and 
(f) alter the identifying name of any of its shares; and by ordinary resolution otherwise alter its shares or 
authorized share structure when required or permitted to do so by the Business Corporations Act (British 
Columbia). 

(e) The quorum for shareholders’ meetings is changed from two shareholders, present in person or represented 
by proxy, who hold at least 5% of the issued and outstanding shares, to one shareholder present in person or 
represented by proxy. 

(f) Shareholder meetings may, if authorized by directors’ resolution, be held in jurisdictions outside British 
Columbia. 

Shareholder Approval 

At the Meeting, shareholders will be asked to pass the following resolution: 

“BE IT RESOLVED AS A SPECIAL RESOLUTION THAT: 

1. The Company create and adopt new Articles in substitution for and cancellation of the 
existing Articles. 

2. Any director or officer of the Company is authorized to execute and file such documents 
and take such further action, including any filings with the Registrar of Companies, that 
may be necessary to effect the adoption of the New Articles.” 

The New Articles shall have effect immediately on the date and time the New Articles are deposited for filing in the 
Company’s records office. 

The Board believes the passing of the foregoing special resolution is in the best interests of the Company and 
recommends that the NRG Shareholders vote in favour of the resolution.  Unless such authority is withheld, 
the persons named in the enclosed Proxy intend to vote FOR the approval of the foregoing special resolution. 

To pass the proposed special resolution, an affirmative vote of not less than two-thirds (2/3) of the votes cast by the 
NRG Shareholders present in person or by proxy at the Meeting is required. 

THE ARRANGEMENT 

General 

The Arrangement will be carried out pursuant to the Arrangement Agreement, the Plan of Arrangement and related 
documents. A summary of the principal terms of the Arrangement Agreement and the Plan of Arrangement is 
provided in this section. This summary does not purport to be complete and is qualified in its entirety by reference to 
the Arrangement Agreement, which is available on NRG’s SEDAR profile at www.sedar.com and the Plan of 
Arrangement, which is appended to this Circular. Capitalized terms have the meaning set out in the Glossary of 
Terms, or are otherwise defined herein.  

Approval of Special Resolution 

At the Meeting, NRG Shareholders will be asked to approve the Arrangement Resolution, in the form set out in 
Appendix A attached to this Circular. The approval of the Arrangement Resolution will require at least a two-thirds 
majority of the votes cast by NRG Shareholders at the Meeting present in person or represented by proxy voting as a 
single class. In addition, completion of the Arrangement is subject to receipt of required Regulatory Approvals, 
including the approval of the Court and other customary closing conditions. 

The Board has approved the terms of the Arrangement Agreement and the Plan of Arrangement and 
unanimously recommends that the NRG Shareholders vote FOR the Arrangement Resolution. See The 
Arrangement — Recommendation of the NRG Board below. 
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Reasons for the Arrangement 

The Arrangement has been proposed to efficiently facilitate the reorganization of the Company’s existing Gold and 
Graphite Assets to Spinco, and for the parent company, NRG, to focus on the acquisition, exploration and 
development of the Lithium Projects in Argentina and elsewhere. The Board is of the view that the Arrangement will 
benefit the Company and the NRG Shareholders based on the following summary and background. 

The Arrangement will include the transfers of the Gold and Graphite Assets, and payment of $150,000 in cash to 
Spinco, as well as certain accounts payable attributable to these projects. The Arrangement will be subject to Court 
approval, as well as approval by the NRG Shareholders at the Meeting. Pursuant to the Arrangement, NRG will 
distribute 100% of the Spinco Shares it receives to the NRG Shareholders on a pro rata basis. The NRG Shareholders 
will be entitled to receive one Spinco Share in exchange for every four NRG Shares held as at the Record Date, 
November 25, 2016. There will be no change in shareholders’ holdings in NRG as a result of the Arrangement. No 
outstanding NRG warrants or options will be transferred over to Spinco.  Spinco may or may not apply for a public 
listing in the near future.  

On completion of the Arrangement, (i) Spinco will hold the Gold and Graphite Assets transferred to it by NRG, 
(ii) Spinco will become a reporting issuer in the Provinces of British Columbia and Alberta, and may or may not list 
for trading on a Canadian stock exchange at a future date, (iii) each NRG Shareholder will continue to be a 
shareholder of the Company, (iv) all NRG Shareholders will have become shareholders of Spinco, and (v) the 
Company will retain its working capital for its new Argentinian Lithium Assets, and remain listed on the Exchange 
and continue to trade under the trading symbol, NGZ, as a junior exploration company. There can be no guarantee 
that the Spinco Shares will be listed on any stock exchange. 

Projects to be Transferred to Spinco 

On October 21, 2016, the Company announced the Arrangement whereby it intends to spin out both its wholly-owned 
Groete Gold Project located in Guyana, South America, and its wholly-owned L.A.B. Graphite Project located in the 
Province of Quebec, Canada, into Spinco, a wholly-owned subsidiary of NRG. The Spinco Shares will then be 
distributed to the NRG Shareholders. The Arrangement is designed to deliver greater value to the NRG Shareholders 
by unlocking the value of the Gold and Graphite Projects, and allows current management to focus on the acquisition, 
exploration and development of its Lithium Projects in Argentina, and elsewhere. Upon completion of the 
Arrangement, Spinco will hold a 100% interest in the Gold and Graphite Projects. 

The Arrangement will include the transfers of the Gold and Graphite Projects, and payment of $150,000 in cash, to 
Spinco, as well as certain accounts payable attributable to the Gold and Graphite Projects. The Arrangement will be 
subject to Court approval, as well as approval by the NRG Shareholders at the Meeting. Pursuant to the Arrangement, 
NRG will distribute 100% of the Spinco Shares it receives to the NRG Shareholders on a pro rata basis. The NRG 
Shareholders will be entitled to receive one Spinco Share in exchange for every four NRG Shares held as at the 
Record Date. There will be no change in shareholders’ holdings in NRG as a result of the Arrangement. No 
outstanding NRG warrants or options will be transferred over to Spinco.  Spinco may or may not apply for a public 
listing in the near future.  

The Groete Gold Project 

The Groete Gold Project is located in Cuyuni Mining District 4, approximately 60 km southwest of Georgetown, the 
capital of Guyana, South America, and near the city of Bartica, a town of 15,000 people. Access is by a 16 km dirt 
road from Manaka, directly to the project area. The Groete Gold Project is one of the most easily accessed large gold 
copper resources in Guyana, having both deep water and electrical power/support infrastructure within approximately 
30 km. 

Work by the Company during 2012-2013 resulted in completion of an independent resource estimate, prepared in 
accordance with NI 43-101, relating to the Groete Gold Project, a Pit Constrained Inferred Resource of 1.59M AuEq 
ounces at 0.66 g/t AuEq including 0.12% Cu contained in 74.8 M tonnes (see Resource Estimate below). The initial 
mineral resource estimate was prepared in accordance with NI 43-101 standards by P&E Mining Consultants Inc., 
(“P&E”) of Brampton, Ontario, with a database incorporating eight surface diamond drill holes (1,426 meters) drilled 
by the Company during 2012, and eighteen diamond drill holes (3,477 meters) completed by a previous owner 
between 1994 and 1996. The mineral resource estimate was prepared with the objective of confirming the historical 
drill results, and identifying a gold resource which would be amenable to open-pit mining methods. Four of the holes 
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drilled by the Company utilized in this estimate were twin holes of historic collars 94-3, 94-5, 96-13 and 96-15, all of 
which were survey confirmed in their original location on the property. 

Resource Estimate 

Mineral resources which are not mineral reserves do not have demonstrated economic viability. The estimate of 
mineral resources may be materially affected by environmental, permitting, legal, title, taxation, socio-political, 
marketing, or other relevant issues, although the Company is not aware of any such issues.  

The quantity and grade of reported Inferred resources in this estimation are uncertain in nature and there has been 
insufficient exploration to define these Inferred resources as an Indicated or Measured mineral resource and it is 
uncertain if further exploration will result in upgrading them to an Indicated or Measured mineral resource category.  

The mineral resources noted in this section were estimated using the Canadian Institute of Mining, Metallurgy and 
Petroleum (“CIM”), CIM Standards on Mineral Resources and Reserves, Definitions and Guidelines prepared by the 
CIM Standing Committee on Reserve Definitions and adopted by the CIM Council.  

The Gemcom block model is defined by 5m x 5m x 5m blocks. A bulk density of 2.89 t/m3 was used for all tonnage 
calculations.  

Approximate December 31, 2012 two year trailing prices of US$1,600/oz. for gold and US$3.80 per pound for copper 
were utilized in the Au cut-off grade calculation of 0.22 g/t for the in-pit resource estimate.  

Process recoveries for gold and copper were assumed at 90% and 80%, respectively, resulting in 1% Cu equaling 1.45 
g/t AuEq. 7. Pit optimization utilized a mining cost of US$1.40/tonne, processing $8.50/tonne and G&A of 
$1.50/tonne.  

The L.A.B. Graphite Project 

The 100 % owned L.A.B. Graphite Project is located in a very active graphite exploration and production area in Lac 
de Illes, Quebec, Canada. It is immediately adjacent and contiguous to the south of the TIMCAL (Imerys Graphite & 
Carbon Mine) Mine, the largest one of only two graphite mines producing in North America. To date, the Company 
has completed sampling, metallurgy, airborne magnetics and TDEM survey, and a ground PhySpy geophysical 
survey. The project has a recent NI 43-101 technical report available at the Company’s website. The project is 
considered “drill ready” by the Company. 

On April 28, 2016, the Company announced that it had applied for permits to conduct a trench and drill program on 
the L.A.B. Graphite Project.  The property has a historical resource of 1,320,847 tonnes at 9% graphitic carbon 
(“Cg”), based on 79 drill holes totalling 5,958 metres. The drilling was conducted between 1981 and 1983 by Orrwell 
Energy Corp. The historical resource was calculated through polygon method with sectional volume calculated using 
different average grades for each polygon (Source: Douglas Parent 1982, Quebec Ministry of Natural Resources 
(MRNF) report GM46736 and its database). CAUTION: The historical estimate presented above is relevant to the 
further exploration of the L.A.B. Graphite Project which the Company intends to undertake in the future. A qualified 
person has not done sufficient work to classify the historical estimate as current mineral-resources or mineral 
reserves; and the Company is not treating the historical estimate as current mineral resources or mineral reserves. The 
historical resource terms used by the author of the 1982 report are not comparable to the CIM defined resource. There 
is no recent drill information on the Lac Aux Bouleaux Project, and further drilling will be required to upgrade and 
verify the historical estimate as a current mineral resource, and there is no certainty that this can be accomplished.  
The Company has not done the work necessary to verify the classification, grade or quantity of the resource or 
reserve. The Company is not treating them as a NI 43-101 defined resource or reserve verified by a qualified person. 

To date, the Company has completed sampling, metallurgy, and an airborne magnetics and TDEM survey. Results 
from six mineralized grab samples returned high carbon graphite (% Cg) values of 23.8%, 18.4%, 16.6%, 16.0%, 
15.9%, and 13% Cg with an average grade of 17.2% Cg (the six grab samples are selective and the results and grades 
may not be representative of the mineralization hosted on the property ). The four country rock grab samples assayed 
1.53%, 0.55%, 0.26% and .02 % for an average of 0.59% Cg. SGS Canada performed extensive metallurgical testing 
on the project samples, returning up to 96.7% C(g) (see NI 43-101 technical report located on the Company’s website 
and at www.sedar.com under NRG’s profile), indicating the potential to produce a marketable graphite concentrate by 
a simple flotation process. The airborne geophysical survey completed by Prospectair in November 2015 confirmed 



40 

several high priority targets consisting of known historical conductors, and several large newly identified conductors. 
The strongest TDEM anomaly outlined, with a dimension of 300 m by 500 m, is located 1 km northeast of the L.A.B. 
mill building. It is also on trend with the interpreted graphitic horizons of the Lac des Iles graphite mine currently 
operated by Imerys Graphite & Carbon, and is located only 1.2 km south of the main open pit of this mine. As a 
result, the conductor denoted by this strong anomaly has been deemed very high priority. Another conductor located 
adjacent to the current historical L.A.B. pit is also a high priority, as it is the location of prior surface sampling of 
which six samples returned an average of 17.8% C (g).  

Pending results the Company plans to drill up to 28 holes for 4,025 meters to confirm the historic resource noted 
above, and explore other high priority geophysical targets that are larger than those anomalies contained in the area of 
the historic graphite resource. Initially, a four trench program will be completed across newly identified anomalous 
zones prior to drilling. Much of the area of interest is Crown Land that has a simple permitting process. A Company 
representative has been in contact with the private land owners whom comprise a small portion of the area of interest, 
and has secured their permission to explore those areas. The Company is now reviewing drill and engineering 
proposals, and the program is expected to begin in the immediate future.  

Projects to Remain in NRG 

As described below, the Company is in the process of completing the acquisition of its Lithium Projects in Argentina. 
Following completion of the Arrangement, the Company will retain its working capital for its new Argentinian 
Lithium Assets, and remain listed on the Exchange and continue to trade under the trading symbol, NGZ, as a junior 
exploration company. 

Lithium Projects, Argentina 

On August 18, 2016, the Company announced the signing of a purchase option for the 100% acquisition of an 
exploration stage lithium project located in Argentina, South America, subject to the approval of the Exchange. The 
project is located in the Province of Catamarca, in the “Puna Region”, a well-known area of lithium production. The 
Company is keeping further details confidential as it was in advanced negotiations for a property package in the area. 
The terms of the acquisition are: (i) US$20,000 on signing (paid), (ii) US$40,000 at the end of a period of due 
diligence and completion of an NI 43-101 technical report establishing the project as one of merit, (iii) U$100,000 at 
the end of year one, (iv) US$200,000 at the end of year two, and (v) a final payment of US$500,000 at the end of year 
three.  A finder’s fee is payable in connection with this transaction. 

The Company also announced negotiations on several other lithium opportunities located elsewhere in Argentina and 
Chile. 

On September 21, 2016, the Company announced that it had entered into an arm’s length letter of intent dated 
September 9, 2016 to acquire 100% (subject to terms outlined below) of the Lithium Projects consisting of two 
contiguous lithium projects (Project 1 and Project 2) in Catamarca province, Argentina, subject to Exchange approval 
and other conditions. The project area is strategically located within the Lithium Triangle, in close proximity to one 
of the largest known lithium deposits in Argentina, and within the Puna Region, an elevated plateau which lies on the 
eastern side of the Andes Mountains. This region contains a number of highly mineralized salars including the lithium 
producing salars Hombre Muerto, operated by FMC Corp. and Galaxy Resources, and Olaroz operated by Orocobre 
Ltd. Further negotiations are ongoing for additional projects in the area, and the Company chose to await the outcome 
of those negotiations before providing further details. 

The Lithium Projects are deemed to constitute a “Fundamental Acquisition” as defined in Exchange Policy 5.3(1), 
and as such, will be subject to the terms and conditions acceptable to the Exchange for the completion of such 
transactions. 

The letter of intent allows the Company to conduct due diligence on the Lithium Projects and, within 90 days to enter 
into a definitive agreement to acquire a 100% interest in the Lithium Projects, for the following payments to the 
owners: 
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Project 1: A four year purchase agreement, with a USD$120,000 payment on execution of the definitive 
exploration with purchase option agreement; USD$200,000 at the end of year one, USD$200,000 in 
year two, USD$200,000 in year three, and a final payment of USD$600,000 at the end of year four, 
subject to a 1% Net Smelter Royalty which may be purchased for USD$1,000,000. 

Project 2: A four year purchase agreement, with a USD$160,000 payment on execution of the definitive 
agreement; USD$100,000 at the end of year one, USD$100,000 in year two, USD$250,000 in year 
three, and a final payment of USD$625,000 at the end of year four, subject to a 1% Net Smelter 
Royalty which may be purchased for USD$1,000,000. 

A finder's fee will be paid as to 10% cash on the first $300,000; 7.5% cash from $301,000 up to $1,000,000; then 5% 
over $1,000,000, of which 50% will be split between José Luis Martín and James K. Duff. 

New Management of Argentina Subsidiary 

On October 11, 2016, the Company announced the core management team for its wholly-owned Argentina 
subsidiary, NRG Metals Argentina S.A., who brings extensive expertise spanning exploration, development and 
production. 

James K. Duff – Executive Director.  Mr. Duff has over 40 years of diverse experience in international mining. He 
has been actively engaged in Argentina since the 1980s when he was the Chief Geologist at St. Joe Mineral’s Aguilar 
mine in Jujuy province. More recently, Mr. Duff was the Chief Operating Officer of Minera Andes (now McEwen 
Mining), which owns 49% of the San Jose gold-silver mine in Santa Cruz, Argentina and 100% of the Los Azules 
porphyry copper deposit in San Juan, Argentina. Prior thereto, he was President of South American Operations for 
Coeur Mining, where he was responsible for Coeur’s mining operations in Argentina, Chile and Bolivia. Mr. Duff has 
also worked for Bond International Gold, St. Joe Minerals, the Bunker Hill Company, Copper Range Corporation and 
Newmont Mining Company. He holds BS and MS degrees in Geology from the University of Idaho and the 
University of Nevada, respectively, and he completed the Program for Management Development at the Harvard 
School of Business. He is a Certified Professional Geologist and Qualified Person pursuant to NI 43-101 standards, 
and he has coauthored numerous 43-101 technical reports for mining projects in Argentina. 

José Gustavo de Castro – Non-Executive Director.  Mr. de Castro is a chemical engineer with extensive experience 
in the evaluation and development of lithium projects. From 2010 to 2015, he was Country Manager for Orocobre 
Ltd., a major lithium producer, and he was responsible for the development of the US$300 million Salar de Olaroz 
lithium project, located in the province of Jujuy, Argentina, which is currently in production. He has held senior 
positions at FMC Corporation’s lithium operation in the Hombre Muerto salar in Catamarca province, Argentina, 
which is South America’s largest lithium operation, as well as management positions for Hochschild Mining, Anglo 
Gold Ashanti, and Meridian Gold Inc. He holds an MBA from the Institute for Executive Development, Antofagasta, 
Chile and an undergraduate degree from the University of Salta, Argentina. 

José Luis Martín – Manager of Business Development and Corporate Relations. Dr. Martín has over 35 years of 
experience in the mining industry, including exploration, development, operations and community and governmental 
relations. Dr. Martín was the Catamarca province representative for Galaxy Lithium S.A. from 2010 to 2013 where he 
participated in the development of the feasibility study for Galaxy’s Sal De Vida project in the Salar de Hombre 
Muerto. Previously he was the General Manager of the Aqua Rica porphyry copper project in Catamarca province for 
Rio Tinto during the feasibility study stage, and prior to that he worked as Senior Geologist in charge of project 
generation Argentina for Rio Tinto Mining and Exploration. From 1980 to 1993 he held various positions with St. Joe 
Minerals, including Chief Geologist at the Aguilar lead-zinc-silver mine in Jujuy province. He holds a doctorate in 
Geology from the University of Salta and an undergraduate degree in Geology from the University of Cordoba, 
Argentina. 

Jorge Vargas – Director.  Mr. Vargas has been a practicing lawyer in Mendoza, Argentina with the Vargas Galindez 
law firm since 2004. His practice has centered on property, mining and business law, and his clients have included 
numerous mining companies. He holds a law degree from the University of Mendoza, Argentina, a Masters of 
Business Law from the University of Wales, Aberystwyth, an MBA from the University of Wales, Aberystwyth, and 
he has completed the Program for General Management at the IAE Management and Business School of the 
Universidad Austral in Buenos Aires. 
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Fernando E. Villarroel – Project Manager.  Mr. Villaroel has 12 years of experience in the mining industry in 
Argentina with a focus on lithium process development. From 2009 to 2013, he worked with Lithium Americas Corp. 
(Minera Exar S.A.) as Project Manager which included construction management and commissioning of the initial 
pilot evaporation facilities and laboratory at the Cauchari Olaroz Lithium Project. He has also acted as a consultant to 
Neo Lithium and International Lithium Inc. He holds a degree in Industrial Engineering and has specialized training 
in Data Modeling & Analysis for Business and Engineering from M.I.T. 

In the course of their evaluation of the Arrangement, the Board considered a number of factors including, among 
other things, the following: 

• The Company’s primary focus has been exploration in search of lithium targets in Argentina.  The Company 
is operating in miner-friendly jurisdictions with excellent infrastructure, targeting battery-grade lithium as 
well as other forms of metal. The formation of Spinco will allow the Company to transfer its Gold and 
Graphite Assets to Spinco while the Company, as the listed parent company, focuses moving forward on the 
Lithium Projects and at the same time enable the NRG Shareholders to retain an interest in the Gold and 
Graphite Projects. The Arrangement will benefit the NRG Shareholders generally through providing them 
with ownership positions in the both projects. 

• Management.  Following the Arrangement, the Board and management of the Company will remain the 
same.  The Board and management of Spinco will mirror that of the Company with the exception of one less 
director in Spinco.  See Information Concerning Spinco After the Arrangement. 

• Interest in Spinco.  The formation of Spinco and the distribution of Spinco Shares to the NRG Shareholders 
pursuant to the Arrangement will give the NRG Shareholders a direct interest in a new company that will 
focus on and pursue the development of the Gold and Graphite Projects.  

• As a separate company, Spinco will have direct access to public and private capital markets and will be able 
to issue debt and equity to fund implementation and development of the Gold and Graphite Projects and to 
finance the acquisition and development of any other projects that Spinco may acquire on a priority basis.  

• As a separate company, Spinco will be able to establish equity based compensation programs to enable it to 
better attract, motivate and retain directors, officers and key employees, thereby better aligning management 
and employee incentives with the interests of shareholders. 

• Increase in Private Placement and Oversubscription.  On November 4, 2016, the Company announced an 
increase in the private placement from $1,000,000 to $1,250,000, however, on closing on November 24, 
2016, the private placement was oversubscribed and the Company raised gross proceeds of $1,515,000 and 
issued 15,150,000 NRG Shares at a price of $0.10 per unit.  Each unit consists of one NRG Share and one 
transferable common share purchase warrant exercisable for a period of two years at an exercise price of 
$0.20 per NRG Share, provided that in the event that the closing price of the NRG Shares on the Exchange is 
$0.40 or greater per NRG Share during any 20 consecutive trading day period at any time subsequent to four 
months and one day after the closing date, the warrants will expire at 4:00 p.m. (Vancouver time) on the 30th 
day after the date on which the Company provides notice of such accelerated expiry to the warrantholders, 
and the warrantholders will have no further rights to acquire any NRG Shares under the warrant. 

• Continued Participation by NRG Shareholders in the Gold and Graphite Projects. NRG Shareholders will 
continue to participate in any value increases associated with the development and operation of the Gold and 
Graphite Projects. 

• Participation in a Company with Operating Projects. Companies with only a couple of assets are subject to 
considerably higher specific risks than companies with a numerous projects. NRG Shareholders will 
continue to have exposure to Spinco’s asset portfolio, which diversifies NRG’s single-asset and 
development-stage risks, and decreases its exposure to gold price fluctuations. 

• Ability to Respond to Unsolicited Superior Proposals. Subject to the terms of the Arrangement Agreement, 
the Board will remain able to respond to any unsolicited bona fide written proposal that, having regard for all 
of the terms and conditions of such proposal, if consummated in accordance with its terms, may lead to a 
transaction more favourable to shareholders from a financial point of view than the Arrangement. 
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• Shareholder Approval. The Arrangement must be approved by not less than two-thirds of the votes cast by 
NRG Shareholders present in person or represented by proxy entitled to vote at the Meeting, voting as a 
single class. 

• Court Approval. The Arrangement must be approved by the Court, which will consider, among other things, 
the fairness and reasonableness of the Arrangement to the NRG Shareholders. 

• Dissent Rights. The terms of the Plan of Arrangement provide that registered NRG Shareholders who oppose 
the Arrangement may, upon compliance with certain conditions, exercise Dissent Rights (as described in the 
Plan of Arrangement) and, if ultimately successful, receive fair value for their NRG Shares. 

• Risk of Incompletion of Arrangement.  The risks to NRG if the Arrangement is not completed, including the 
costs to NRG in pursuing the Arrangement and the diversion of management attention away from the 
conduct of NRG’s business. 

Fairness of the Arrangement 

The Arrangement was determined to be fair to the NRG Shareholders by the Board based upon the following factors, 
among others: 

1. the procedures by which the Arrangement will be approved, including the requirement for 662/3 approval by 
the NRG Shareholders and approval by the Court after a hearing at which fairness will be considered;  

2. the possibility of pursuing a proposed listing of the Spinco Shares on a stock exchange;  

3. the opportunity for NRG Shareholders who are opposed to the Arrangement, upon compliance with certain 
conditions, to dissent from the approval of the Arrangement in accordance with the Interim Order, and to be 
paid fair value for their NRG Shares; and  

4. each NRG Shareholder on the Share Distribution Record Date will participate in the Arrangement on a 
pro rata basis and, upon completion of the Arrangement, will continue to hold substantially the same pro rata 
interest that such NRG Shareholder held in the Company prior to completion of the Arrangement and 
substantially the same pro rata interest in Spinco. 

Steps of the Arrangement 

The following description is a summary of the Plan of Arrangement and is qualified in its entirety by reference to the 
full text of the Plan of Arrangement, which is attached as Appendix B to this Circular. At the Effective Time, the 
following transactions will occur and will be deemed to occur in the order set out in the Plan of Arrangement: 

Dissenting Shareholders 

Each NRG Share held by a Dissenting Shareholder will be deemed to be directly transferred and assigned by such 
Dissenting Shareholder to NRG (free and clear of any liens) and cancelled for the following consideration (which is 
more particularly described in the Plan of Arrangement): (a) the fair value of the NRG Shares (in cash) to be 
determined as of the close of business on the day before the Effective Time; or (b) if it is determined that a Dissenting 
Shareholder is not entitled, for any reason, to be paid the fair value for their NRG Shares, then such NRG Shares will 
be deemed to have participated in the Arrangement as of the Effective Time and such holder will be entitled to 
receive Spinco Shares as consideration as if such holder had not exercised Dissent Rights. 

In no circumstances will NRG or any other person be required to recognize a person purporting to exercise Dissent 
Rights unless such person is a Registered Shareholder in respect of which such rights are sought to be exercised. 

Effect of the Arrangement 

On completion of the Arrangement, assuming that at the Effective Time there are 61,503,385 NRG Shares issued and 
outstanding, Spinco will issue approximately 15,375,846 Spinco Shares to the NRG Shareholders. NRG Shareholders 
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will hold 100% of the total issued and outstanding Spinco Shares. For a description of the rights attached to the 
Spinco Shares, see Information Concerning Spinco – Share Capital. 

On completion of the Arrangement, (i) Spinco will hold the Gold and Graphite Assets transferred to it by NRG, 
(ii) Spinco will become a reporting issuer in the Provinces of British Columbia and Alberta, and may or may not list 
for trading on a Canadian stock exchange at a future date, (iii) each NRG Shareholder will continue to be a 
shareholder of the Company, (iv) all NRG Shareholders will have become shareholders of Spinco, and (v) the 
Company will retain its working capital for its new Argentinian Lithium Assets, and remain listed on the Exchange 
and continue to trade under the trading symbol, NGZ, as a junior exploration company. There can be no guarantee 
that the Spinco Shares will be listed on any stock exchange. 

Effective Date of the Arrangement 

If the Arrangement Resolution is passed, the Final Order is obtained, every other requirement of the BCBCA relating 
to the Arrangement is complied with and all other conditions disclosed in the Arrangement Agreement and 
summarized below under The Arrangement Agreement — Conditions to the Arrangement Becoming Effective are 
satisfied or waived, the Arrangement will become effective on the Effective Date. NRG and Spinco currently expect 
that the Effective Date will be in January 2017. 

Recommendation of the NRG Board 

By passing the Arrangement Resolution, the NRG Shareholders will also be giving authority to the Board to use its 
best judgment to proceed with and cause the Company to complete the Arrangement without any requirement to seek 
or obtain any further approval of the NRG Shareholders. 

The Board approved the Arrangement and authorized the submission of the Arrangement to the NRG Shareholders 
and the Court for approval. In reaching this conclusion, the Board considered the benefits to the Company and the 
NRG Shareholders, as well as the financial position, opportunities and the outlook for the future potential and 
operating performance of the Company and Spinco. 

The Arrangement Resolution also provides that the Plan of Arrangement may be amended by the Board before or 
after the Meeting without further notice to NRG Shareholders. The Board has no current intention to amend the Plan 
of Arrangement; however, it is possible that the Board may determine that it is appropriate that amendments be made. 

After careful consideration, the Board has unanimously determined that the offered consideration of one (1) Spinco 
Share in exchange for every four (4) NRG Shares held by NRG Shareholders under the Arrangement is fair, from a 
financial point of view, to NRG Shareholders and that the Arrangement is in the best interests of NRG. Accordingly, 
the Board has concluded that the Arrangement is in the best interests of the Company and the NRG 
Shareholders, and unanimously recommends that the NRG Shareholders vote FOR the Arrangement 
Resolution at the Meeting. 

Conditions to the Arrangement 

The Arrangement Agreement provides that the Arrangement will be subject to the fulfillment of certain conditions, 
including the following: 

1. the Arrangement Agreement must be approved by the NRG Shareholders at the Meeting in the manner 
referred to under Shareholder Approval, as described below;  

2. the Arrangement must be approved by the Court in the manner referred to under Court Approval of the 
Arrangement, as described below;  

3. all other consents, orders, regulations and approvals, including regulatory and judicial approvals and orders, 
required, necessary or desirable for the completion of the Arrangement must have been obtained or received, 
each in a form acceptable to the Company and Spinco; and  

4. the Arrangement Agreement must not have been terminated.  
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If any of the conditions set out in the Arrangement Agreement are not fulfilled or performed, the Arrangement 
Agreement may be terminated, or in certain cases the Company or Spinco, as the case may be, may waive the 
condition in whole or in part. As soon as practicable after the fulfillment of the conditions contained in the 
Arrangement Agreement, the Final Order will be deposited with the records office of the Company together with such 
other material as may be required, in order that the Arrangement will become effective. 

Management of the Company believes that all material consents, orders, regulations, approvals or assurances required 
for the completion of the Arrangement will be obtained in the ordinary course upon application therefore. 

SHAREHOLDER APPROVAL 

In order for the Arrangement to become effective, the Arrangement Resolution must be passed, with or without 
variation, by a special resolution of at least 662/3 of the eligible votes cast in respect of the Arrangement Resolution by 
NRG Shareholders present in person or by proxy at the Meeting. 

The sole shareholder of Spinco, being the Company, has approved the Arrangement by consent resolutions.  

COURT APPROVAL OF THE ARRANGEMENT 

The Arrangement as structured requires the approval of the Court. Prior to the mailing of this Circular, the Company 
obtained the Interim Order authorizing the calling and holding of the Meeting and providing for certain other 
procedural matters.  The Interim Order is attached as Appendix C to this Circular.  The Notice of Hearing of Petition 
for the Final Order is attached as Appendix E to this Circular. 

Assuming approval of the Arrangement Resolution by the NRG Shareholders at the Meeting, the hearing for the Final 
Order is scheduled to take place at 9:45 a.m. (Vancouver time) on or after January 5, 2017 at the Courthouse located 
at 800 Smithe Street, Vancouver, British Columbia or at such other date and time as the Court may direct. At this 
hearing, any security holder, director, auditor or other interested party of the Company who wishes to participate or to 
be represented or present evidence or argument may do so, subject to filing an appearance and satisfying certain other 
requirements. 

The Court has broad discretion under the BCBCA when making orders in respect of arrangements and the Court may 
approve the Arrangement as proposed or as amended in any manner the Court may direct, subject to compliance with 
such terms and conditions, if any, as the Court thinks appropriate. The Court, in hearing the application for the Final 
Order, will consider, among other things, the fairness of the terms and conditions of the Arrangement to the NRG 
Shareholders. 

The Arrangement requires Court approval under the BCBCA. In addition to this approval, the Court will be asked for 
a declaration following a Court hearing that the Arrangement is procedurally and substantially fair to the NRG 
Shareholders, which will, in part, serve as the basis for the Section 3(a)(10) Exemption. Before the mailing of this 
Circular, NRG obtained the Interim Order providing for the calling and holding of the Meeting, the Dissent Rights 
and certain other procedural matters. The text of the Interim Order is set out in Appendix C to this Circular. If the 
Arrangement Resolution is passed at the Meeting in the manner required by the Interim Order, NRG intends to make 
an application to the Court for the Final Order at 9:45 a.m. (Vancouver time), or as soon thereafter as counsel may be 
heard, on January 5, 2017 at the Courthouse, 800 Smithe Street, Vancouver, British Columbia, or at any other date 
and time as the Court may direct. The Final Order is required for the Arrangement to become effective, and before the 
hearing of the Final Order, the Court will be informed that the Final Order will also constitute the basis for the 
Section 3(a)(10) Exemption with respect to the Spinco Shares to be issued pursuant to the Arrangement. NRG has 
been advised by its legal counsel, Linus Antanavicius, J.D., LL.M., that the Court has broad discretion under the 
BCBCA when making orders with respect to the Arrangement and that the Court will consider, among other things, 
the fairness and reasonableness of the Arrangement, both from a substantive and a procedural point of view. The 
Court may approve the Arrangement, either as proposed or as amended, on the terms presented or substantially on 
those terms. Depending upon the nature of any required amendments and in accordance with the Arrangement 
Agreement, NRG or Spinco may determine not to proceed with the Arrangement. 

Any NRG Shareholders who wish to appear or be represented and to present evidence or arguments at that hearing 
must file and serve a response to petition no later than 4:00 p.m. (Vancouver time) on December 28, 2016 along with 
any other documents required, all as set out in the Interim Order and Notice of Petition for Final Order, the texts of 
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which are set out in Appendices C and E to this Circular, and satisfy any other requirements of the Court. Such 
persons should consult with their legal advisor with respect to the legal rights available to them in relation to the 
Arrangement and as to the necessary requirements to assert any such rights. 

Final Order 

Subject to the terms of the Arrangement Agreement, and if the Arrangement Resolution is approved by NRG 
Shareholders at the Meeting in the manner required by the Interim Order, NRG intends to make an application to the 
Court for the Final Order. 

The application for the Final Order approving the Arrangement is currently scheduled for January 5, 2017 at 9:45 
a.m. (Vancouver time), or as soon thereafter as counsel may be heard, at the Courthouse, 800 Smithe Street, 
Vancouver, British Columbia, or at any other date and time as the Court may direct. Any NRG Shareholder or any 
other interested party who wishes to appear or be represented and/or to present evidence or arguments at the hearing 
of the application for the Final Order must file and serve a response to petition no later than 4:00 p.m. (Vancouver 
time) on December 28, 2016 along with any other documents required, all as set out in the Interim Order and the 
Notice of Petition, the text of which are set out in Appendices C and E, respectively, to this Circular, and satisfy any 
other requirements of the Court. Such persons should consult with their legal advisors as to the necessary 
requirements. In the event that the hearing is adjourned, then, subject to further order of the Court, only those persons 
having previously filed and served a response to petition will be given notice of the adjournment. 

Offers and sales of the Spinco Shares to be issued pursuant to the Arrangement have not been and will not be 
registered under the U.S. Securities Act or the Securities Laws of any state of the United States and will be issued in 
reliance upon the Section 3(a)(10) Exemption and similar exemptions from registration or qualification under any 
applicable Securities Laws of any state of the United States in which NRG Shareholders reside. The Section 3(a)(10) 
Exemption exempts from registration a security that is issued in exchange for outstanding securities, claims or 
property interests, where the terms and conditions of such issuance and exchange are approved, after a hearing upon 
the procedural and substantive fairness of such terms and conditions at which all persons to whom it is proposed to 
issue securities in such exchange have the right to appear, and receive timely and adequate notice thereof, by a court 
or by a governmental authority expressly authorized by law to grant such approval. The Court will be advised at the 
hearing of the application for the Final Order that if the terms and conditions of the Arrangement, and the procedural 
and substantive fairness thereof, are approved by the Court, the Final Order will be relied upon to constitute the basis 
for the Section 3(a)(10) Exemption with respect to the Spinco Shares to be issued pursuant to the Arrangement. 
Accordingly, the Final Order of the Court will, if granted, constitute a basis for the Section 3(a)(10) Exemption with 
respect to the issuance of the Spinco Shares in connection with the Arrangement. To the extent state blue-sky laws are 
applicable to any offers or sales of Spinco Shares made in any state or territory of the United States, Spinco will rely 
on available exemptions under such laws. See Certain U.S. Federal Income Tax Considerations. 

For further information regarding the Court hearing and your rights in connection with the Court hearing, see the 
form of Notice of Hearing of Petition attached at Appendix E to this Circular. The Notice of Hearing of Petition 
constitutes notice of the Court hearing of the application for the Final Order and is your only notice of the Court 
hearing. 

COMPLETION OF ARRANGEMENT 

Proposed Timetable for Arrangement 

The anticipated timetable for the completion of the Arrangement and the key dates proposed are as follows: 

Record Date: November 25, 2016 
Annual General and Special Meeting: December 30, 2016 
Final Court Approval:  January 5, 2017 
Effective Date: January 13, 2017 
Mailing of DRS Statement for Spinco Shares: January 18, 2017 

Notice of the actual Share Distribution Record Date and Effective Date will be given to the NRG Shareholders 
through one or more press releases. The boards of directors of each of the Company and Spinco, will determine the 
Effective Date depending upon satisfaction that all of the conditions to the completion of the Arrangement are 
satisfied. 
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Share Certificates 

As soon as practicable after the Effective Date, DRS Statements representing the appropriate number of Spinco 
Shares will be sent to all NRG Shareholders of record on the Record Date, on the Share Distribution Record Date. 

Relationship Between the Company and Spinco After the Arrangement 

On completion of the Arrangement, the directors and management of the Company will consist of the following: 

Adrian Hobkirk President, CEO and Director 
Christopher P. Cherry CFO and Director 
A. Darryl Drummond Director 
Allen V. Ambrose Director 
Jan Urata Corporate Secretary 

On completion of the Arrangement, the directors and management of Spinco will consist of the following: 

Adrian Hobkirk President, CEO and Director 
Christopher P. Cherry CFO and Director 
Allen V. Ambrose Director 
Jan Urata Corporate Secretary 

Distribution and Resale of Spinco Shares under Canadian Securities Laws 

Exemption from Canadian Prospectus Requirements and Resale Restrictions 

The distribution of the Spinco Shares pursuant to the Arrangement will constitute a distribution of securities that is 
exempt from the prospectus requirements of Canadian Securities Laws and is exempt from or otherwise is not subject 
to the registration requirements under applicable Canadian Securities Laws. The Spinco Shares received pursuant to 
the Arrangement will not be legended and may be resold through registered dealers in each of the provinces of 
Canada provided that (i) the trade is not a “control distribution” as defined National Instrument 45-102 Resale of 
Securities of the Canadian Securities Administrators, (ii) no unusual effort is made to prepare the market or to create 
a demand for the Spinco Shares, as the case may be, (iii) no extraordinary commission or consideration is paid to a 
person or company in respect of such sale, and (iv) if the selling security holder is an insider or officer of Spinco, the 
selling security holder has no reasonable grounds to believe that Spinco is in default of applicable Canadian Securities 
Laws. 

The foregoing discussion is only a general overview of the requirements of Canadian Securities Laws for the 
resale of the Spinco Shares received upon completion of the Arrangement.  All holders of NRG Shares are 
urged to consult with their own legal counsel to ensure that any resale of their Spinco Shares complies with 
applicable securities legislation. 

United States Securities Laws Considerations 

The Spinco Shares to be issued to the NRG Shareholders under the Arrangement have not been registered under the 
U.S. Securities Act, or under the securities laws of any state of the United States, and will be issued to NRG 
Shareholders resident in the United States in reliance on the exemption from registration set forth in Section 3(a)(10) 
of the U.S. Securities Act on the basis of the approval of the Arrangement by the Court, and pursuant to available 
exemptions from registration under applicable state securities laws. The Court will be advised that the Court’s 
approval, if obtained, will constitute the basis for an exemption from the registration requirements of the U.S. 
Securities Act. 

The following discussion is a general overview of certain requirements of U.S. federal Securities Laws that may be 
applicable to NRG Shareholders in the United States. All NRG Shareholders in the United States are urged to consult 
with their own legal counsel to ensure that any subsequent resale of Spinco Shares to be received pursuant to the 
Arrangement complies with applicable Securities Laws, including blue-sky laws that may be applicable to the Spinco 
Shares received under the Arrangement. 
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The discussions presented herein do not address the U.S. Securities Laws for persons who are “affiliates” of Spinco 
other than as expressly referenced herein. The definition of “affiliates” for such purpose is set forth under Resales of 
Spinco Shares after the Effective Date below. Further information applicable to NRG Shareholders in the United 
States is disclosed under Note to United States Shareholders. 

The following discussion does not address the Canadian Securities Laws that will apply to the issue of Spinco Shares 
into the United States or the resale of these securities within Canada by NRG Shareholders in the United States. NRG 
Shareholders in the United States reselling their Spinco Shares in Canada must comply with Canadian Securities 
Laws, as outlined elsewhere in this Circular, and should confirm that any such sales comply with an exemption from 
registration under the U.S. Securities Act, as further discussed below. 

U.S. Resale Restrictions – Securities Issued to NRG Shareholders 

The Spinco Shares be issued to an NRG Shareholder who is an “affiliate” of either the Company and Spinco prior to 
the Arrangement or will be an “affiliate” of Spinco after the Arrangement will be subject to certain restrictions on 
resale imposed by the U.S. Securities Act. Pursuant to Rule 144 under the U.S. Securities Act, an “affiliate” of an 
issuer for the purposes of the U.S. Securities Act is a person that directly, or indirectly through one or more 
intermediaries, controls, or is controlled by, or is under common control with, such issuer. 

The foregoing discussion is only a general overview of certain requirements of United States Securities Laws 
applicable to the securities received upon completion of the Arrangement. All holders of securities received in 
connection with the Arrangement are urged to consult with counsel to ensure that the resale of their securities 
complies with applicable securities legislation. 

Exemption from the Registration Requirements of the U.S. Securities Act 

The offer and sale of Spinco Shares to be received by NRG Shareholders pursuant to the Arrangement have not been 
and will not be registered under the U.S. Securities Act or the Securities Laws of any state of the United States and 
will be issued in reliance upon the Section 3(a)(10) Exemption and exemptions provided under the Securities Laws of 
each state of the United States in which NRG Shareholders reside, described above as “state blue-sky laws”. The 
Section 3(a)(10) Exemption exempts the issuance of any securities issued in exchange for one or more bona fide 
outstanding securities from the general requirement of registration under the U.S. Securities Act where the terms and 
conditions of the issuance and exchange of such securities have been approved by a court of competent jurisdiction 
that is expressly authorized by law to grant such approval, after a hearing upon the procedural and substantive 
fairness of the terms and conditions of such issuance and exchange at which all persons to whom it is proposed to 
issue the securities have the right to appear and receive timely and adequate notice thereof. The Court is authorized to 
conduct a hearing at which the procedural and substantive fairness of the terms and conditions of the Arrangement 
will be considered. The Court issued the Interim Order on November 30, 2016 and, subject to the approval of the 
Arrangement by the NRG Shareholders, a hearing in respect of the Final Order for the Arrangement will be held on 
January 5, 2017 at 9:45 a.m. (Vancouver time), or as soon thereafter as counsel may be heard, before the Court at the 
courthouse at 800 Smithe Street, Vancouver, British Columbia. All NRG Shareholders are entitled to appear and be 
heard at this hearing. Accordingly, the Final Order will, if granted, constitute a basis for reliance on the Section 
3(a)(10) Exemption with respect to the Spinco Shares to be received by NRG Shareholders in exchange for their 
NRG Shares pursuant to the Arrangement. To the extent state blue-sky laws are applicable to any offers or sales of 
Spinco Shares made in any state or territory of the United States, Spinco will rely on available exemptions under such 
laws. 

Resales by Affiliates Pursuant to Rule 144 

In general, pursuant to Rule 144, persons who are “affiliates” of Spinco after the Effective Date, or were “affiliates” 
of Spinco within 90 days prior to the Effective Date, will be entitled to sell in the United States those Spinco Shares 
that they receive pursuant to the Arrangement, provided that, during any three-month period, the number of such 
securities sold does not exceed the greater of one percent of the then outstanding securities of such class or, if such 
securities are listed on a United States securities exchange and/or reported through the automated quotation system of 
a U.S. registered securities association, the average weekly trading volume of such securities during the four calendar 
week period preceding the date of sale, subject to specified restrictions on manner of sale requirements, aggregation 
rules, notice filing requirements and the availability of current public information about the issuer required under 
Rule 144. Persons who are “affiliates” of Spinco after the Effective Date or who were “affiliates” of Spinco during 
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such period should consult with their respective securities counsel before engaging in offers or sales of Spinco Shares 
issued pursuant to the Arrangement. 

Resales by Affiliates Pursuant to Regulation S 

In general, pursuant to Regulation S, if at the Effective Date Spinco is a “foreign private issuer” (as defined in Rule 
3b-4 under the U.S. Exchange Act), persons who are “affiliates” of Spinco after the Effective Date, or were 
“affiliates” of Spinco within 90 days prior to the Effective Date, solely by virtue of their status as an officer or 
director of Spinco, may sell their Spinco Shares outside the United States in an “offshore transaction” (which would 
include a sale through the TSX-V) if none of the seller, an affiliate or any person acting on their behalf engages in 
“directed selling efforts” in the United States with respect to such securities and provided that no selling concession, 
fee or other remuneration is paid in connection with such sale other than the usual and customary broker’s 
commission that would be received by a person executing such transaction as agent. For purposes of Regulation S, 
“directed selling efforts” means any activity undertaken for the purpose of, or that could reasonably be expected to 
have the effect of, conditioning the market in the United States for any of the securities being offered. Also, for 
purposes of Regulation S, an offer or sale of securities is made in an “offshore transaction” if the offer is not made to 
a person in the United States and either (a) at the time the buy order is originated, the buyer is outside the United 
States, or the seller reasonably believes that the buyer is outside of the United States, or (b) the transaction is executed 
in, on or through the facilities of a “designated offshore securities market” (which would include a sale through the 
TSX-V), and neither the seller nor any person acting on its behalf knows that the transaction has been pre-arranged 
with a buyer in the United States. Certain additional restrictions set forth in Rule 903 of Regulation S are applicable 
to sales outside the United States by a holder of Spinco Shares who is an “affiliate” of Spinco after the Effective Date, 
or was an “affiliate” of Spinco within 90 days prior to the Effective Date, other than by virtue of his or her status as 
an officer or director of Spinco. 

Additional Information for U.S. Security Holders 

THE SECURITIES ISSUABLE IN CONNECTION WITH THE ARRANGEMENT HAVE NOT BEEN 
APPROVED OR DISAPPROVED BY THE SEC OR SECURITIES REGULATORY AUTHORITIES IN ANY 
STATE, NOR HAS THE SEC OR THE SECURITIES REGULATORY AUTHORITIES OF ANY STATE 
PASSED ON THE ADEQUACY OR ACCURACY OF THIS CIRCULAR AND ANY REPRESENTATION TO 
THE CONTRARY IS A CRIMINAL OFFENSE. 

This Circular has been prepared in accordance with the applicable disclosure requirements in Canada. Residents of 
the United States should be aware that such requirements are different than those of the United States applicable to 
proxy statements under the U.S. Exchange Act. Likewise, information concerning the Company and Spinco have 
been prepared in accordance with Canadian standards, and may not be comparable to similar information for United 
States companies. 

NRG Shareholders should be aware that the acquisition of the securities described herein may have tax consequences 
both in the United States and in Canada. See Certain Canadian Income Tax Considerations – Holders Not Resident in 
Canada for certain information concerning United States tax consequences of the Arrangement for investors who are 
resident in, or citizens of, the United States. 

The enforcement by investors of civil liabilities under the United States federal securities laws may be affected 
adversely by the fact that the Company and Spinco are incorporated or organized under the laws of a foreign country, 
that some or all of their officers and directors and any experts named herein may be residents of a foreign country, 
and that all or a substantial portion of the Gold and Graphite Assets of the Company and Spinco and said persons may 
be located outside the United States. 

Expenses of Arrangement 

Pursuant to the Arrangement Agreement, the costs relating to the Arrangement, including without limitation, 
financial, advisory, accounting, and legal fees will be borne by the party incurring them. The costs of the 
Arrangement to the Effective Date will be borne by the Company. 
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CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or 
tax advice to any particular NRG Shareholder. This summary is not exhaustive of all Canadian federal income 
tax considerations. No representation with respect to the Canadian federal income tax consequences to any 
particular NRG Shareholder is made herein. Accordingly, NRG Shareholders should consult their own tax 
advisors with respect to their particular circumstances including, where relevant, the application and effect of 
the income and other taxes of any country, province, territory, state or local tax authority. 

The following summarizes the principal Canadian federal income tax considerations relating to the Arrangement 
applicable to an NRG Shareholder (in this summary, a “Holder”) who, at all material times for purposes of the Tax 
Act: 

• holds all NRG Shares, and will hold all Spinco Shares; 

• solely as capital property; 

• deals at arm’s length with NRG and Spinco;  

• is not “affiliated” with the Company or Spinco;  

• is not a “financial institution” for the purposes of the mark–to–market rules in the Tax Act; and  

• has not acquired NRG Shares on the exercise of an employee stock option.  

NRG Shares and Spinco Shares generally will be considered to be capital property of the Holder unless the Holder 
holds the shares in the course of carrying on a business or acquired them in a transaction considered to be an 
adventure in the nature of trade. 

This summary is based on the current provisions of the Tax Act, the regulations thereunder (the “Regulations”) and 
management’s understanding of the current administrative practices and policies of the Canada Revenue Agency (the 
“CRA”). It also takes into account specific proposals to amend the Tax Act and Regulations (the “Proposed 
Amendments”) announced by the Minister of Finance (Canada) prior to the date hereof. It is assumed that all 
Proposed Amendments will be enacted in their present form, and that there will be no other relevant change to any 
relevant law or administrative practice, although no assurances can be given in these respects. This summary does not 
take into account any provincial, territorial, or foreign income tax considerations which may differ from the Canadian 
federal income tax considerations discussed below. An advance income tax ruling will not be sought from the CRA in 
respect of the Arrangement. 

This summary also assumes that at the Effective Date under the Arrangement and all other material times thereafter, 
the paid–up capital of the NRG Shares as computed for the purposes of the Tax Act will not be less than the fair 
market value of the Gold and Graphite Assets to be transferred to Spinco pursuant to the Arrangement, and is 
qualified accordingly. 

This summary is of a general nature only, and is not exhaustive of all possible Canadian federal income tax 
considerations. This summary is not intended to be, and should not be construed to be, legal or tax advice to any NRG 
Shareholder. Accordingly, Holders should each consult their own tax and legal advisers for advice as to the 
income tax consequences of the Arrangement applicable to them in their particular circumstances. 

Holders Resident in Canada 

This portion of the summary is generally applicable to a Holder who, at all relevant times, for purposes of the 
application of the Tax Act is, or is deemed to be, resident in Canada (a “Resident Holder”). Certain Resident Holders 
whose NRG Shares or Spinco Shares might not otherwise qualify as capital property may be entitled to have such 
shares, and every other “Canadian security” (as defined in the Tax Act) owned by them in the taxation year and any 
subsequent taxation year, deemed to be capital property by making an irrevocable election in accordance with 
subsection 39(4) of the Tax Act. Resident Holders considering making such an election should consult their own tax 
advisors for advice as to whether the election is available or advisable in their own particular circumstances. 
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Disposition of Spinco Shares 

A Resident Holder who disposes of a Spinco Share will realize a capital gain (capital loss) equal to the amount by 
which the proceeds of disposition of the share, less reasonable costs of disposition, exceed (are exceeded by) the ACB 
of the share to the Resident Holder determined immediately before the disposition. Any capital gain or loss so arising 
will be subject to the usual rules applicable to the taxation of capital gains and losses described below. 

Taxation of Capital Gains and Losses 

A Resident Holder who realizes a capital gain (capital loss) in a taxation year must include one half of the capital gain 
(“taxable capital gain”) in income for the year, and may deduct one half of the capital loss (“allowable capital 
loss”) against taxable capital gains realized in the year, and to the extent not so deductible, against taxable capital 
gains arising in any of the three preceding taxation years or any subsequent taxation year. 

The amount of any capital loss arising from a disposition or deemed disposition of an NRG Share and a Spinco Share 
by a Resident Holder that is a corporation may, to the extent and under circumstances specified in the Tax Act, be 
reduced by the amount of certain dividends received or deemed to be received by the corporation on the share. 
Similar rules may apply if the corporation is a member of a partnership or beneficiary of a trust that owns shares, or 
where a partnership or trust of which the corporation is a member or beneficiary is a member of a partnership or a 
beneficiary of a trust that owns shares. 

A Resident Holder that is a “Canadian–controlled private corporation” for the purposes of the Tax Act may be 
required to pay an additional 6�% refundable tax in respect of any net taxable capital gain that it realizes on 
disposition of an NRG Share and Spinco Share. 

Taxation of Dividends on Spinco Shares 

A Resident Holder who is an individual will be required to include in income any dividends received or deemed to be 
received on the Resident Holder’s Spinco Shares and will be subject to the gross-up and dividend tax credit rules 
applicable to taxable dividends received from taxable Canadian corporations, including the enhanced gross-up and 
dividend tax credit rules applicable to any dividends designated by Spinco as “eligible dividends”, as defined in the 
Tax Act. There may be limitations on the ability of Spinco to designate dividends as eligible dividends. 

A Resident Holder that is a corporation will be required to include in income any dividend that it receives or is 
deemed to be received on the Resident Holder’s Spinco Shares and generally will be entitled to deduct an equivalent 
amount in computing its taxable income. Resident Holders that are corporations should consult their own tax advisors 
having regard to their own circumstances. 

A “private corporation” or a “subject corporation” (as defined in the Tax Act) may be liable under Part IV of the Tax 
Act to pay a refundable tax on any dividend that it receives or is deemed to receive on Spinco Shares to the extent that 
the dividend is deducible in computing the corporation’s taxable income. 

Taxable dividends received by an individual or trust, other that certain specified trust, may give rise to minimum tax 
under the Tax Act. 

Alternative Minimum Tax on Individuals 

A capital gain realized, or deemed to be realized, by a Resident Holder who is an individual (including certain trusts 
and estates) may give rise to liability to alternative minimum tax under the Tax Act. 

Dissenting Resident Holders 

A Resident Holder who exercises Dissent Rights in respect of the Arrangement (a “Dissenting Resident Holder”) 
and who disposes of NRG Shares in consideration for a cash payment from NRG will be deemed to have received a 
dividend from NRG equal to the amount by which the cash payment (other that any portion of the payment that is 
interest awarded by a court) exceeds the paid-up capital (computed for the purpose of the Tax Act) of the Dissenting 
Resident Holder’s NRG Shares. The balance of the payment (equal to the paid-up capital of the Dissenting Resident 
Holder’s NRG Shares) will be treated as proceeds of disposition. The Dissenting Resident Holder will also realize a 
capital gain (or capital loss) to the extent that the proceeds of disposition, net of any reasonable costs of disposition, 
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exceed (or are less than) the adjusted cost base of the Dissenting Resident Holder’s NRG Shares. In certain 
circumstances, the full payment received by a Dissenting Resident Holder that is a corporation resident in Canada 
may be treated under the Tax Act as proceeds of disposition. 

Any deemed dividend received by a Dissenting Resident Holder and any capital gain or capital loss realized by the 
Dissenting Resident Holder, will be treated in the same manner as described under “Dividends on Spinco Shares” and 
“Taxation of Capital Gains and Capital Losses” below. 

A Dissenting Resident Holder will be required to include in computing its income any interest awarded by a court in 
connection with the Arrangement. In addition, a Dissenting Resident Holder that, throughout the relevant taxation 
year, is a “Canadian controlled private corporation” (as defined in the Tax Act) may be liable to pay a refundable tax 
on its “aggregate investment income” (as defined in the Tax Act), including any taxable capital gains and interest 
income. Dissenting Resident Holders should consult their own tax advisors with respect to the Canadian federal 
income tax consequences of exercising their Dissent Rights. 

Eligibility for Investment 

Based on the current provisions of the Tax Act, the Spinco Shares will be qualified investments under the Tax Act for 
trusts governed by a registered retirement savings plan (“RRSP”), a registered retirement income fund (“RRIF”), a 
deferred profit sharing plan, a registered education savings plan, a registered disability savings plan or a tax-free 
savings account (“TFSA”) (each as defined in the Tax Act), at any particular time, provided that, at that time, the 
Spinco Shares are listed on a “designated stock exchange” or Spinco is a “public corporation” (each as defined in the 
Tax Act). 

Notwithstanding that Spinco Shares may be qualified investments for a trust governed by a RRSP, RRIF or TFSA, 
the annuitant under an RRSP or RRIF, or the holder of a TFSA, will be subject to a penalty tax on such shares if such 
shares are a “prohibited investment” (as defined in subsection 207.01(1) of the Tax Act). The Spinco Shares will 
generally not be a “prohibited investment” for a trust governed by a TFSA, RRSP or RRIF provided that (i) the holder 
of the TFSA or the annuitant under the RRSP or the RRIF, as the case may be, deals at arm’s length with Spinco for 
purposes of the Tax Act and does not have a “significant interest” (as defined in subsection 207.01(4) of the Tax Act) 
in Spinco, or (ii) the Spinco Shares are “excluded property” (as defined in subsection 207.01(1) of the Tax Act) for 
the TFSA, RRSP or RRIF. An annuitant under the RRSP or RRIF, or a holder of a TFSA should consult its own tax 
advisor in this regard. 

Other Tax Considerations 

This Circular does not address any tax considerations of the Arrangement other than certain Canadian and 
U.S. income tax considerations. Holders of securities who are resident in jurisdictions other than Canada 
should consult their own tax advisors with respect to the tax implications of the Arrangement, including any 
associated filing requirements in such jurisdictions and with respect to the tax implications in such 
jurisdictions of owning shares after the Arrangement. Holders of securities should also consult their own tax 
advisors regarding provincial, territorial or state tax considerations of the Arrangement or of holding Spinco 
Shares. 

Holders Not Resident in Canada 

This portion of the summary is generally applicable to a Holder who, at all relevant times, for the purposes of the 
application of the Tax Act, is not, and is not deemed to be, resident in Canada and does not use or hold, and is not 
deemed to use or hold, the NRG Shares or Spinco Shares in a business carried on in Canada (a “Non-Resident 
Holder”). Special rules, which are not discussed in this summary, may apply to certain holders that are insurers 
carrying on an insurance business in Canada and elsewhere or an “authorized foreign bank” (as defined in the Tax 
Act). 

Taxation of Dividends 

Dividends paid or credited, or deemed to be paid or credited, on a Non-Resident Holder’s Spinco Shares will be 
subject to withholding tax under the Tax Act at a rate of 25% unless the rate is reduced under the provisions of an 
applicable income tax treaty or convention. In the case of a beneficial owner of dividends who is a resident of the 
United States for purposes of the Canada-US Tax Convention (1980) and who is entitled to the benefits of that treaty, 
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the rate of withholding will generally be reduced to 15% (or 5% in the case of a company beneficially owning at least 
10% of Spinco’s voting shares). Non-Resident Holders should consult their own tax advisors in this regard. 

Dissenting Non–Resident Holders 

A Non-Resident Holder who exercises Dissent Rights in respect of the Arrangement (a “Dissenting Non-Resident 
Holder”) and disposes of NRG Shares to NRG in consideration for cash payment from NRG will realize a dividend 
and capital gain or loss in the same manner as discussed above under Holders Resident in Canada - Dissenting 
Resident Holders. 

Any deemed dividend received by a Dissenting Non-Resident Holder will be subject to Canadian withholding tax as 
described below under Dividends on Spinco Shares. 

A Dissenting Non-Resident Holder will generally not be subject to income tax under the Tax Act in respect of any 
capital gain realized on a disposition of NRG Shares pursuant to the exercise of their Dissent Rights unless such NRG 
Shares are considered to be “taxable Canadian property”, as discussed above under Holders Not Resident in Canada – 
Exchange of NRG Shares for Spinout Shares, to such Dissenting Non-Resident Holder that is not exempt from tax 
under the Tax Act pursuant to the terms of an applicable income tax convention between Canada and the country in 
which the Dissenting Non-Resident Holder is resident. Dissenting Non-Resident Holders whose NRG Shares may 
constitute “taxable Canadian property” should consult their own tax advisors. 

This summary is of a general nature only, and is not exhaustive of all possible Canadian federal income tax 
considerations. This summary is not intended to be, nor should it be construed to be, legal or tax advice to any 
Holder. Accordingly, Holders should consult their own tax advisors for advice as to the income tax 
consequences to them of the Arrangement in their particular circumstances. 

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS 

The following discussion summarizes certain U.S. federal income tax considerations generally applicable to U.S. 
Holders (as defined below) of NRG Shares that receive Spinco Shares pursuant to the Arrangement and to the 
ownership and disposition of Spinco Shares received pursuant to the Arrangement. Except as expressly provided 
otherwise below, this discussion applies only to U.S. Holders that hold their NRG Shares, and will hold their Spinco 
Shares received pursuant to the Arrangement, as capital assets (generally, property held for investment purposes). 
This section does not apply to holders subject to special rules, including brokers, dealers in securities or currencies, 
traders in securities that elect to use a mark-to-market method of accounting for securities holdings, tax-exempt 
organizations, real estate investment trusts or regulated investment companies, insurance companies, banks, thrifts 
and other financial institutions, expatriates or former long-term residents of the United States, persons liable for 
alternative minimum tax, persons that own or have owned, directly, indirectly or constructively, 10% or more (by 
vote or value) of NRG’s or Spinco’s equity, persons that own or will own, directly, indirectly or constructively, 5% or 
more (by vote or value) of Spinco’s equity after the Arrangement, persons that hold an interest in an entity that holds 
NRG Shares, persons that hold NRG Shares or Spinco Shares as part of a hedging, integration, conversion or 
constructive sale transaction or a straddle, or persons whose functional currency is not the U.S. dollar. 

This discussion does not purport to be a complete analysis of all of the potential U.S. federal income tax 
considerations that may be relevant to U.S. Holders in light of their particular circumstances. Furthermore, it does not 
address any aspect of non-U.S., state, local or estate or gift taxation or the 3.8% Medicare tax imposed on certain net 
investment income. Each holder should consult its own tax advisor as to the U.S. federal, state, local, non-U.S. and 
any other tax consequences of the Arrangement and the ownership and disposition of Spinco Shares. This discussion 
is based on the U.S. Tax Code, its legislative history, administrative pronouncements of the U.S. Internal Revenue 
Service (the “IRS”), existing and proposed U.S. Treasury regulations, published rulings and court decisions, and the 
Canada-United States Income Tax Convention (1980), all as in effect as of the date of this Circular, and any of which 
may be repealed, revoked or modified (possibly with retroactive effect) so as to result in U.S. federal income tax 
consequences different from those discussed below. 

A “U.S. Holder” is a beneficial owner of NRG Shares or Spinco Shares who, for U.S. federal income tax purposes, is 
a citizen or individual resident of the United States, a corporation (or other entity that is treated as a corporation for 
U.S. federal income tax purposes) that is created or organized in or under the laws of the United States, or any State 
thereof, or the District of Columbia, an estate whose income is subject to U.S. federal income tax regardless of its 
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source, or a trust (i) if a U.S. court can exercise primary supervision over the trust’s administration and one or more 
U.S. persons are authorized to control all substantial decisions of the trust, or (ii) that validly elects to be treated as a 
U.S. person for U.S. federal income tax purposes. 

If a partnership or other pass-through entity holds NRG Shares or Spinco Shares, the U.S. federal income tax 
treatment of a partner, beneficiary or other stakeholder in such partnership or pass-through entity will generally 
depend on the status of that person and the tax treatment of the pass-through entity. A partner, beneficiary or other 
stakeholder in a partnership or other pass-through entity holding NRG Shares or Spinco Shares should consult its own 
tax advisor with regard to the U.S. federal income tax treatment of the Arrangement and the ownership and 
disposition of Spinco Shares. 

This summary does not address the U.S. federal income tax consequences of transactions effected prior or subsequent 
to, or concurrently with, the Arrangement (whether or not any such transactions are undertaken in connection with the 
Arrangement), including, without limitation, any vesting, conversion, assumption, disposition, exercise, exchange, or 
other transaction involving any rights to acquire common shares, including warrants and options. 

The following discussion is for general information purposes only, does not discuss all aspects of U.S. federal 
income taxation that may be relevant to a particular U.S. Holder in light of such holder’s circumstances and 
income tax situation, and is not intended to be, nor should it be construed to be, legal or tax advice to any U.S. 
Holder. No opinion or representation with respect to the U.S. federal income tax consequences to any U.S. 
Holder is made. Each U.S. Holder is urged to consult its own tax advisor regarding the particular tax 
consequences to it of the transactions contemplated by the Arrangement, including the application of U.S. 
federal, state and local tax laws, as well as any applicable non-U.S. tax laws, to a U.S. Holder’s particular 
situation, and of any change in applicable tax laws. 

U.S. Federal Income Tax Considerations Related to the Arrangement 

Application of the Passive Foreign Investment Company Rules to the Arrangement 

A U.S. Holder of NRG Shares may be subject to certain adverse U.S. federal income tax rules in respect of an 
exchange of its shares if NRG were classified as a PFIC for any taxable year during which such U.S. Holder held 
NRG Shares and did not have one of certain elections in effect. The rules governing the determination of whether a 
non-U.S. corporation qualifies as a PFIC with respect to a U.S. Holder, and the consequences to a U.S. Holder of 
owning and disposing of shares of a PFIC, are described more fully below under U.S. Federal Income Tax 
Considerations Related to the Spinco Shares – Passive Foreign Investment Company Rules. 

Section 1291(f) of the U.S. Tax Code states that, to the extent provided in U.S. Treasury regulations, any gain 
realized on the transfer of stock in a PFIC must be recognized, notwithstanding any other provision of law. Pursuant 
to proposed U.S. Treasury regulations issued under Section 1291(f) of the U.S. Tax Code (the “Proposed PFIC 
Regulations”), U.S. Holders would recognize gain (beyond gain that would otherwise be recognized under the 
applicable non-recognition rules) on the disposition of stock in a PFIC, even if the disposition otherwise qualified for 
non-recognition treatment, unless the PFIC stock were exchanged solely for stock of another corporation that 
qualified as a PFIC. If finalized in their current form, the Proposed PFIC Regulations would be effective for 
transactions occurring on or after April 11, 1992, including the Arrangement. 

NRG likely may be, or may have been, classified as a PFIC. In addition, Spinco is likely not to be classified as a PFIC 
for the current taxable year. Accordingly, assuming that NRG is, or has been, a PFIC and that Spinco is not a PFIC, if 
the Proposed PFIC Regulations were finalized and made applicable to the exchange of NRG Shares for Spinco 
Shares, that exchange would be a fully taxable transaction for U.S. Holders of NRG Shares even if the Arrangement 
otherwise qualifies as a reorganization under Section 368(a) of the U.S. Tax Code. Any gain realized would be 
subject to the rules described below under U.S. Federal Income Tax Considerations Related to the Spinco Shares – 
Passive Foreign Investment Company Rules applicable to U.S. Holders who dispose of stock of a PFIC. 

Because the Proposed PFIC Regulations have not yet been adopted in final form, U.S. Holders may be able to assert 
that the Proposed PFIC Regulations are not applicable to the Arrangement unless and until the Proposed PFIC 
Regulations are finalized. However, there can be no assurance that the IRS would not assert that Section 1291(f) of 
the U.S. Tax Code is self-executing and that the Proposed PFIC Regulations apply to the Arrangement even if not yet 
finalized. U.S. Holders are urged to consult their own tax advisors as to the impact of the Proposed PFIC Regulations 
and Section 1291(f) of the U.S. Tax Code on the Arrangement. 
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The PFIC rules are complex, and the implementation of certain aspects of the PFIC rules requires the issuance of U.S. 
Treasury regulations which in many instances have not been promulgated and which, when promulgated, may have 
retroactive effect. U.S. Holders should consult their own tax advisors about the potential applicability of the PFIC 
rules to the Arrangement, including the application of any information reporting requirements related to the 
ownership and disposition of shares of a PFIC. 

U.S. Holders Exercising Dissent Rights 

A U.S. Holder that exercises Dissent Rights and is paid cash in exchange for all of such U.S. Holder’s NRG Shares 
generally will recognize gain or loss in an amount equal to the difference, if any, between (a) the U.S. dollar value of 
the Canadian currency received by such U.S. Holder (other than amounts, if any, that are or are deemed to be interest 
for U.S. federal income tax purposes, which amounts will be taxed as ordinary income) and the adjusted tax basis of 
the U.S. Holder in the NRG Shares surrendered. Subject to the PFIC rules discussed below, such gain or loss will be 
capital gain or loss, which will be long-term capital gain or loss if such NRG Shares have been held for more than one 
year as of the date of the exchange. Long-term capital gains of non-corporate U.S. Holders are eligible for reduced 
rates of taxation. Deductions for capital losses are subject to substantial limitations. Any capital gain or loss of a U.S. 
Holder will generally be treated as U.S. source gain or loss for U.S. foreign tax credit purposes. 

U.S. Federal Income Tax Considerations Related to the Spinco Shares 

Distributions on the Spinco Shares 

Subject to the passive foreign investment company rules discussed below, the gross amount of any distribution 
received by a U.S. Holder with respect to the Spinco Shares (including any amounts withheld to pay Canadian 
withholding taxes) will be included in the gross income of the U.S. Holder as a dividend to the extent attributable to 
Spinco’s current and accumulated earnings and profits, as determined under U.S. federal income tax principles. 
Spinco does not intend to calculate its earnings and profits under U.S. federal income tax rules. Accordingly, U.S. 
Holders should expect that a distribution generally will be treated in its entirety as a dividend for U.S. federal income 
tax purposes. Subject to the passive foreign investment company rules discussed below, distributions on Spinco 
Shares to certain non-corporate U.S. Holders that are treated as dividends may be taxed at preferential rates. Such 
dividends will not be eligible for the “dividends received” deduction ordinarily allowed to corporate shareholders 
with respect to dividends received from U.S. corporations. 

The amount of any dividend paid in Canadian dollars (including amounts withheld to pay Canadian withholding 
taxes) will equal the U.S. dollar value of the Canadian dollars calculated by reference to the exchange rate in effect on 
the date the dividend is actually or constructively received by the U.S. Holder, regardless of whether the Canadian 
dollars are converted into U.S. dollars. A U.S. Holder will have a tax basis in the Canadian dollars equal to their U.S. 
dollar value on the date of receipt. If the Canadian dollars received are not converted into U.S. dollars on the date of 
receipt, a U.S. Holder may recognize foreign currency gain or loss on a subsequent conversion or other disposition of 
such Canadian dollars. Such gain or loss generally will be treated as U.S. source ordinary income or loss. 

A U.S. Holder may be entitled to deduct or credit Canadian withholding tax imposed on dividends paid to a U.S. 
Holder, subject to applicable limitations in the U.S. Tax Code. For purposes of calculating a U.S. Holder’s foreign tax 
credit, dividends received by such U.S. Holder with respect to the equity of a foreign corporation generally constitute 
foreign source income. Dividends distributed by Spinco will generally constitute “passive category” income for U.S. 
foreign tax credit purposes. The rules governing the foreign tax credit are complex. U.S. Holders are urged to consult 
their own tax advisors regarding the availability of the foreign tax credit under their particular circumstances. 

Sale, Exchange or Other Taxable Disposition of the Spinco Shares 

A U.S. Holder will recognize gain or loss on the sale, exchange or other taxable disposition of the Spinco Shares in an 
amount equal to the difference between the amount realized for the Spinco Shares and the U.S. Holder’s adjusted tax 
basis in such Spinco Shares. Subject to the passive foreign investment company rules discussed below, the gain or 
loss will generally be a capital gain or loss. Capital gains of non-corporate U.S. Holders recognized with respect to 
capital assets held for more than one year are eligible for reduced rates of taxation. The deductibility of capital losses 
is subject to substantial limitations. Any capital gain or loss recognized by a U.S. Holder generally will be treated as 
U.S. source gain or loss for U.S. foreign tax credit purposes. 
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Passive Foreign Investment Company Rules 

A non-U.S. corporation will be considered a PFIC for any taxable year in which (i) 75% or more of its gross income 
is “passive income” or (ii) 50% or more of the average quarterly value of its assets produce (or are held for the 
production of) “passive income”. In general, “passive income” includes dividends, interest, certain rents and royalties 
and the excess of gains over losses from certain commodities transactions, including transactions involving gold and 
other precious metals. Net gains from commodities transactions are generally treated as passive income unless such 
gains are active business gains from the sale of commodities and “substantially all” (at least 85 percent) of the 
corporation’s commodities are stock in trade or inventory, depreciable property used in a trade or business, or 
supplies regularly used or consumed in a trade or business. If a corporation is treated as a PFIC with respect to a U.S. 
Holder for any taxable year, the corporation will continue to be treated as a PFIC with respect to that U.S. Holder in 
all succeeding taxable years, regardless of whether the corporation continues to meet the PFIC requirements in such 
years, unless certain elections are made. 

Based on the nature of Spinco’s income, assets and activities, it is likely that Spinco will not be classified as a PFIC 
in the current and future taxable years. However, because the PFIC determination is made annually at the close of the 
taxable year in question on the basis of facts and circumstances that may be beyond Spinco’s control, and because the 
principles and methodology for applying the PFIC tests are not entirely clear, there can be no assurance that Spinco 
will not be a PFIC in the current or subsequent taxable years. 

If Spinco were classified as a PFIC, a U.S. Holder would be required to report any gain on the disposition of any 
Spinco Shares as ordinary income, rather than as capital gain, and to compute the tax liability on the gain and any 
“Excess Distribution” (as defined below) received in respect of the Spinco Shares as if such items had been earned 
ratably over each day in the U.S. Holder’s holding period (or a portion thereof) for the Spinco Shares. The amounts 
allocated to the taxable year of disposition and to years before Spinco became a PFIC would be taxed as ordinary 
income. The amount allocated to each other taxable year would be subject to tax at the highest rate in effect for that 
taxable year for individuals or corporations, as appropriate, and an interest charge would be imposed on the tax 
attributable to the allocated amount. An “Excess Distribution” is the amount by which distributions received by a 
U.S. Holder during a taxable year on its Spinco Shares exceeds 125% of the average amount of distributions in 
respect thereof received during the three preceding taxable years (or, if shorter, the U.S. Holder’s holding period for 
the Spinco Shares). For purposes of these rules, certain gifts and transfers upon death, exchanges pursuant to 
corporate reorganizations and use of the Spinco Shares as security for a loan may be treated as taxable dispositions of 
the Spinco Shares. 

Certain additional adverse tax rules would apply to a U.S. Holder for any taxable year in which Spinco were treated 
as a PFIC with respect to such U.S. Holder if any of Spinco’s subsidiaries were also treated as a PFIC (a “Subsidiary 
PFIC”). In such a case, the U.S. Holder would generally be deemed to own its proportionate interest (by value) in 
any Subsidiary PFIC and be subject to the PFIC rules described above with respect to the Subsidiary PFIC regardless 
of such U.S. Holder’s percentage ownership in Spinco. 

The tax consequences described above may be mitigated if a U.S. Holder makes a timely “qualified electing fund” 
election (a “QEF election”) with respect to its interest in the PFIC provided Spinco provides the necessary 
information regarding its ordinary earnings and net capital gain. If a U.S. Holder makes a timely QEF election with 
respect to its Spinco Shares, the electing U.S. Holder would be required in each taxable year that Spinco is considered 
a PFIC to include in gross income (i) as ordinary income, the U.S. Holder’s pro rata share of the ordinary earnings of 
Spinco and (ii) as capital gain, the U.S. Holder’s pro rata share of the net capital gain of Spinco, whether or not the 
ordinary earnings or net capital gain are distributed. An electing U.S. Holder’s basis in its Spinco Shares would be 
increased to reflect the amount of any taxed but undistributed income. Distributions of income that had previously 
been taxed would result in a corresponding reduction of basis in the Spinco Shares and would not be taxed again 
when paid to the U.S. Holder. A U.S. Holder that makes a QEF election with respect to its Spinco Shares may, 
subject to certain limitations, elect to defer payment of current U.S. federal income tax on such amounts, subject to an 
interest charge (which would not be deductible for U.S. federal income tax purposes if the U.S. Holder were an 
individual). Gain on the disposition of Spinco Shares for which a QEF election has been made is generally taxed as 
capital gain. 

A QEF election made with respect to Spinco would not apply to any Subsidiary PFIC; a QEF election would have to 
be made separately for each Subsidiary PFIC (in which case the treatment described above would apply to such 
Subsidiary PFIC). If a U.S. Holder makes a timely QEF election with respect to a Subsidiary PFIC, it would be 
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required in each taxable year to include in gross income its pro rata share of the ordinary earnings and net capital gain 
of such Subsidiary PFIC, even if it does not receive a distribution of such income. 

The U.S. federal income tax on any gain from the disposition of Spinco Shares or from the receipt of distributions 
may be greater than the tax that would be due if a timely QEF election were made. U.S. Holders are urged to consult 
their own tax advisors regarding the advisability and availability of making a QEF election with respect to Spinco and 
any Subsidiary PFIC. 

Alternatively, if Spinco were to be classified as a PFIC, a U.S. Holder could also avoid certain of the rules described 
above by making a mark-to-market election (instead of a QEF election), provided the Spinco Shares are treated as 
regularly traded on a qualified exchange or other market within the meaning of the applicable Treasury regulations. 
However, a U.S. Holder will not be permitted to make a mark-to-market election with respect to a Subsidiary PFIC. 
U.S. Holders should consult their own tax advisors regarding the potential availability and consequences of a mark-
to-market election in case Spinco is classified as a PFIC in any taxable year. 

During any taxable year in which Spinco or any Subsidiary PFIC is treated as a PFIC with respect to a U.S. Holder, 
the U.S. Holder must file IRS Form 8621, Information Return by a Shareholder of a Passive Foreign Investment 
Company or Qualified Electing Fund, subject to certain exceptions. U.S. Holders should consult their own tax 
advisors concerning annual filing requirements. 

U.S. Holders are urged to consult their own tax advisors regarding the tax consequences that would arise if 
Spinco were treated as a PFIC for any taxable year, including how such a classification would impact the tax 
consequences of the Arrangement. 

Reporting and Backup Withholding 

Payments of dividends on Spinco Shares and other proceeds with respect to such shares made by a U.S. paying agent 
or other U.S. intermediary will be reported to the IRS and to the U.S. Holder as may be required under applicable 
Treasury regulations. Backup withholding may apply to these payments if the U.S. Holder fails to provide an accurate 
taxpayer identification number or certification of exempt status or fails to report all interest and dividends required to 
be shown on its U.S. federal income tax returns. Certain U.S. Holders (including, among others, corporations) are not 
subject to backup withholding. U.S. Holders should consult their tax advisors as to their qualification for exemption 
from backup withholding and the procedure for obtaining an exemption. 

Backup withholding is not an additional tax. A U.S. Holder generally will be entitled to credit any amounts withheld 
under the backup withholding rules against such U.S. Holder’s U.S. federal income tax liability and may be entitled 
to a credit or refund, provided the required information is furnished to the IRS service in a timely manner. 

A U.S. Holder may be required specifically to report the receipt of Spinco Shares in the Arrangement. A U.S. Holder 
also may be required specifically to report a sale or other taxable disposition of the NRG Shares or Spinco Shares to 
the IRS if it recognizes a foreign currency or other loss from a single transaction that exceeds, in the case of an 
individual or trust, $50,000 in a single taxable year or, in other cases, various higher thresholds. U.S. 

Holders should consult their tax advisors about these possible reporting requirements. 

Certain U.S. Holders are required to report information related to an interest in the Spinco Shares, subject to 
exceptions (including an exception for Spinco Shares held in accounts maintained by certain financial institutions), by 
attaching a completed IRS Form 8938, Statement of Specified Foreign Financial Assets, with their tax returns for 
each year in which they hold an interest in the Spinco Shares. U.S. Holders are urged to consult their own tax 
advisors regarding information reporting requirements related to their ownership of the Spinco Shares. 

The summary above is a general summary and does not cover all tax matters that may be important to a 
particular U.S. Holder. Each U.S. Holder should consult its own tax advisor about the tax consequences of 
participating in the Arrangement and holding Spinco Shares under the U.S. Holder’s own circumstances. 
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RIGHTS OF DISSENT 
Dissenters’ Rights 

Pursuant to the terms of the Interim Order and the Plan of Arrangement, the Company has granted the NRG 
Shareholders who object to the Arrangement Resolution the right to dissent (the “Dissent Right”) in respect of the 
Arrangement.  A Dissenting Shareholder will be entitled to be paid in cash the fair value of the Dissenting 
Shareholder’s NRG Shares so long as the dissent procedures are strictly adhered to. The Dissent Right is granted in 
Article 5 of the Plan of Arrangement. A registered Dissenting Shareholder who intends to exercise the Dissent 
Right is referred to the full text of Sections 237 to 247 of the BCBCA which is attached as Appendix D to this 
Circular. 

An NRG Shareholder who wishes to exercise his or her Dissent Right must give written notice of his or her dissent (a 
“Notice of Dissent”) to the Company at its head office at Suite 804 - 750 West Pender Street, Vancouver, BC 
V6C 2T7, marked to the attention of the CEO, by either delivering the Notice of Dissent to the Company at least two 
days before the Meeting or by mailing the Notice of Dissent to the Company by registered mail post marked not later 
than two days before the Meeting. 

The giving of a Notice of Dissent does not deprive a Dissenting Shareholder of his or her right to vote at the Meeting 
on the Arrangement Resolution. However, the procedures for exercising Dissent Rights given in Appendix D must be 
strictly followed as a vote against the Arrangement Resolution or the execution or exercise of a proxy voting against 
the Arrangement Resolution does not constitute a Notice of Dissent. 

NRG Shareholders should be aware that they will not be entitled to exercise a Dissent Right with respect to any NRG 
Shares if they vote (or instruct or are deemed, by submission of any incomplete proxy, to have instructed his or her 
proxy holder to vote) in favour of the Arrangement Resolution.  A Dissenting Shareholder may, however, vote as a 
proxyholder for a NRG Shareholder whose proxy requires an affirmative vote on the Arrangement Resolution, 
without affecting his or her right to exercise the Dissent Right. 

In the event that a NRG Shareholder fails to perfect or effectively withdraws its claim under the Dissent Right or 
forfeits its right to make a claim under the Dissent Right, each NRG Share held by that NRG Shareholder will 
thereupon be deemed to have been exchanged in accordance with the terms of the Arrangement as of the Effective 
Date. 

NRG Shareholders who wish to exercise Dissent Rights should review the dissent procedures described in 
Appendix D and seek legal advice, as failure to adhere strictly to the Dissent Right requirements will result in 
the loss or unavailability of any right to dissent. 

INFORMATION CONCERNING THE COMPANY 

Name, Address and Incorporation 

The Company was incorporated on June 19, 1995, under the laws of the Province of Ontario under incorporation 
number 1135827 and continued into the Province of British Columbia on January 15, 2007 under registration number 
C0779773.  The Company’s head office is located at Suite 804 - 750 West Pender Street, Vancouver, BC V6C 2T7. 

Available Information 

The Company files reports and other information with Canadian provincial securities commissions. These reports and 
information are available to the public free of charge on NRG’s SEDAR profile at www.sedar.com. 

Comparative Market Prices of NRG 

The NRG Shares are listed and posted for trading on the TSX-V under the symbol “NGZ”. The following tables set 
forth information relating to the trading of the NRG Shares on the TSX-V for the twelve-month period preceding the 
date of this Circular. 
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Month High ($) Low ($) Volume 

November 2015(1) $0.06 $0.035 439,031 

December 2015 $0.055 $0.035 225,132 

January 2016 0.05 0.02 767,846 

February 2016 $0.055 $0.02 793,391 

March 2016 $0.085 $0.04 4,217,247 

April 2016 $0.175 $0.05 8,809,019 

May 2016 $.135 $0.105 2,225,442 

June 2016 $0.125 $0.08 988,757 

July 2016 $0.125 $0.07 3,356,574 

August 2016 $0.12 $0.07 1,659,651 

September 2016(2) $0.11 $0.075 3,599,440 

October 2016 (2) (2) (2) 

November 2016 (2) (2) (2) 

(1) Effective November 23, 2015, the Company changed its name from Codrington Resource 
Corporation to NRG Metals Inc. and its trading symbol to “NGZ”. 

(2) On September 21, 2016, the NRG Shares were halted pending completion of the 
Fundamental Acquisition. 

The price of the NRG Shares at the close of business on September 21, 2016, the last trading day on the day of the 
announcement of the Fundamental Acquisition, was $0.11. 

Prior Sales 

The following table contains details of the prior sales of the securities of the Company within the 12 months prior to 
the date of this Circular. 

Date Issued Number of Securities(1) 

Issue Price 
Per 

Common 
Share 

Aggregate 
Issue Price Reason for Issuance 

Nov. 9/15 5,100,000 common shares $0.05 $255,000 private placement 

Nov. 9/15 5,100,000 warrants $0.08 - private placement 

Mar. 24/16 4,500,000 common shares $0.05 $225,000 private placement 

Mar. 24/16 4,500,000 warrants $0.08 - private placement 

Apr. 29/16 100,000 common shares $0.10 $10,000 warrant exercise 

May 12/16 5,000,000 common shares $0.05 $250,000 private placement 

May 12/16 5,000,000 warrants $0.10 - private placement 

May 12/16 2,200,000 stock options(1) $0.12 - stock options 

May 13/16 250,000 common shares $0.10 $25,000 warrant exercises 

May 18/16 1,000,000 common shares $0.05 - property option 

June 2/16 1,587,500 flow-through common shares $0.08 $127,000 private placement 

June 2/16 1,587,500 warrants $0.11 - private placement 

June 2/16 152,500 finder’s warrants $0.11 - finder’s fee 

Aug. 18/16 300,000 stock options(1) $0.10 - stock options 

Sept. 30/16 1,150,000 common shares $0.08 $92,000 warrant exercises 

Nov. 2/16 200,000 common shares $0.08 $16,000 warrant exercise 

Nov. 7/16 600,000 common shares $0.08 $48,000 warrant exercises 

Nov. 7/16 100,000 common shares $0.10 $10,000 stock option exercise 

Nov. 9/16 25,000 common shares $0.05 $1,250 stock option exercise 

Nov. 21/16 1,000,000 common shares $0.10 $100,000 warrant exercises 

Nov. 21/16 650,000 common shares $0.08 $52,000 warrant exercises 

Nov. 24/16 540,000 common shares $0.10 $54,000 warrant exercises 
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Date Issued Number of Securities(1) 

Issue Price 
Per 

Common 
Share 

Aggregate 
Issue Price Reason for Issuance 

Nov. 24/16 300,000 common shares $0.11 $33,000 warrant exercise 

Nov. 24/16 653,000 common shares $0.12 $78,360 stock option exercises 

Nov. 24/16 15,150,000 common shares $0.10 $1,515,000 private placement 

Nov. 24/16 15,150,000 warrants $0.20(2) - private placement 

Nov. 24/16 660,000 finder’s warrants $0.20(2) - finder’s fee 

(1) The Company intends to cancel its 10% Plan and all outstanding stock options granted thereunder if not exercised before 
4 p.m. PST on December 29, 2016, one Business Day prior to the Meeting. 

(2) These warrants are exercisable at $0.20 per NRG Share, provided that in the event that the closing price of the NRG 
Shares on the Exchange is $0.40 or greater per NRG Share during any 20 consecutive trading day period at any time 
subsequent to four months and one day after the closing date, the warrants will expire at 4:00 p.m. (Vancouver time) on 
the 30th day after the date on which the Company provides notice of such accelerated expiry to the warrantholders, and 
the warrantholders will have no further rights to acquire any NRG Shares under the warrant. 

Dividends or Capital Distributions 

NRG has not declared or paid any cash dividends or capital distributions on the NRG Shares during the two preceding 
years. For the immediate future, NRG does not envisage any earnings arising from which dividends could be paid. 
Any decision to pay dividends on NRG Shares in the future will be made by the Board on the basis of the earning, 
financial requirements and other conditions existing at such time. 

Ownership of NRG Securities 

As at the date of this Circular, the following table outlines the number of NRG securities owned or controlled, 
directly or indirectly, by each of the directors and officers of NRG, and each associate or affiliate of an insider of 
NRG, and each person acting jointly or in concert with NRG. 

Name Positions NRG Shares 
NRG 

Warrants NRG Options(1) 

Adrian Hobkirk President, CEO, Director 3,532,166(2) 1,916,667 500,000 

Christopher P. Cherry CFO, Director 1,000,000(3) 1,500,000(3) 500,000 

Dr. A. Darryl Drummond Director 415,448 200,000 175,000 

Allen V. Ambrose Director 2,394,107 1,080,000 500,000 

Jan Urata Corporate Secretary 125,000(4) 125,000(4) 200,000 

(1) The Company intends to cancel its 10% Plan and all outstanding stock options granted thereunder if not exercised before 
4 p.m. PST on December 29, 2016, one Business Day prior to the Meeting. 

(2) Of the 3,532,166 NRG Shares held by Mr. Hobkirk, 747,784 NRG Shares are held by Mr. Hobkirk directly and 
2,784,382 NRG Shares are held indirectly by Codrington Development, a company owned and operated by Mr. Hobkirk. 

(3) The NRG Shares and NRG Warrants are held indirectly by Cherry Consulting Ltd., a company owned and operated by 
Mr. Cherry.  

(4) Of the 125,000 NRG Shares and 125,000 NRG Warrants held by Ms. Urata, 75,000 NRG Shares and 75,000 NRG 
Warrants are held by Ms. Urata directly and 50,000 NRG Shares and 50,000 NRG Warrants are held indirectly by 
1065068 BC Ltd., a company owned and operated by Ms. Urata. 

 Business of the Company 

See The Arrangement. 

Business of the Company Following the Arrangement 

Following completion of the Arrangement, (i) Spinco will hold the Gold and Graphite Assets transferred to it by 
NRG, (ii) Spinco will become a reporting issuer in the Provinces of British Columbia and Alberta, and may or may 
not list for trading on a Canadian stock exchange at a future date, (iii) all NRG Shareholders will have become 
shareholders of Spinco, and (iv) the Company will retain its working capital for its new Argentinian Lithium Assets, 
and remain listed on the Exchange and continue to trade under the trading symbol, NGZ, as a junior exploration 
company. There can be no guarantee that the Spinco Shares will be listed on any stock exchange. 
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Dividend Policy 

NRG has not paid dividends on the NRG Shares since incorporation.  NRG currently intends to retain all available 
funds, if any, for use in its business. 

Directors and Officers 

The directors and officers of the Company are as follows: 

Adrian Hobkirk President, CEO and Director 
Christopher P. Cherry CFO and Director 
Dr. A. Darryl Drummond Director 
Allen V. Ambrose Director 
Jan Urata Corporate Secretary 

The current directors and officers of the Company will continue to be the directors and officers of the Company 
upon completion of the Arrangement.  

Material Contracts 

Except for contracts entered into in the ordinary course of business, the only contract entered into by the Company in 
the last two years and which can be reasonably regarded as material to the Company is the Arrangement Agreement 
pursuant to the Arrangement discussed in this Circular. This material contract is available at www.sedar.com and is 
also attached as Appendix B to this Circular. 

INFORMATION CONCERNING SPINCO 

Name, Address and Incorporation 

Spinco was incorporated pursuant to the BCBCA on November 18, 2016 for the purposes of the Arrangement.  
Spinco is currently a private company and a wholly-owned subsidiary of NRG, with its registered and records office 
located at Suite 804 - 750 West Pender Street, Vancouver, BC V6C 2T7.   

Description of Business of Spinco 

Upon completion of the Arrangement, Spinco will be a reporting issuer in the provinces of British Columbia and 
Alberta and may or may not list for trading on a Canadian stock exchange at a future date. There can be no 
guarantee that the Spinco Shares will be listed on any stock exchange.  After the Effective Date, Spinco will hold 
the Gold and Graphite Assets transferred to it by NRG. 

Directors and Officers 

The current directors and officers of Spinco are as follows: 

Adrian Hobkirk President, CEO and Director 
Christopher P. Cherry CFO and Director 
Allen V. Ambrose Director 
Jan Urata Corporate Secretary 

Share Capital 

The authorized capital of Spinco consists of an unlimited number of common shares without par value. All Spinco 
Shares, both issued and unissued, rank equally as to dividends, voting powers and participation in assets. No shares 
have been issued subject to call or assessment. There are no preemptive or conversion rights, and no provision for 
redemption, purchase for cancellation, surrender or sinking funds. Provision as to modifications, amendments or 
variations of such rights or such provisions are contained in Spinco’s articles and the BCBCA. 
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Options to Purchase Shares 

Spinco has not implemented an incentive stock option plan and does not have any incentive stock options outstanding 
at this time. 

Dividends 

Spinco has paid no dividends since its inception. At the present time, Spinco intends to retain any earnings for 
corporate purposes. The payment of dividends in the future will depend on the earnings and financial condition of 
Spinco and on such other factors as the board of directors of Spinco may consider appropriate.  However, since 
Spinco is currently in a development stage, it is unlikely that earnings, if any, will be available for the payment of 
dividends in the foreseeable future. 

Prior Sales 

Spinco issued one Spinco Share to NRG upon incorporation.  This Spinco Share will be cancelled subsequent to the 
completion of the Arrangement. 

Legal Proceedings 

Spinco is not a party to any outstanding legal proceedings, nor are any such proceedings contemplated. 

Material Contracts 

Except for contracts entered into in the ordinary course of business, the only material contract entered into by Spinco 
since its incorporation and which can be reasonably regarded as material to Spinco is the Arrangement Agreement. 

Risk Factors 

An investment in a company such as Spinco involves a significant degree of risk including, without limitation, the 
factors set out below. 

No Assurance that the Proposed Arrangement will be Completed as Contemplated or at all 

Completion of the proposed Arrangement is subject to a number of conditions, including the approvals of the 
Exchange, Court and NRG Shareholders. Should the Arrangement fail to receive approval of the NRG Shareholders 
at the Meeting, Spinco will remain as a wholly-owned subsidiary of NRG.  There is no assurance that any or all of 
these conditions will be satisfied or waived. In the event that the Arrangement is completed, Spinco will remain as a 
reporting issuer in the provinces of British Columbia and Alberta and the Spinco Shares will not be listed on any 
stock exchange. 

Requirements for Further Financing 

Spinco presently does not have sufficient financial resources to undertake all of its currently planned activities 
beyond completion of the Arrangement, other than the $150,000 that will be paid by NRG on completion of the 
Arrangement. In the event that the Arrangement is completed and Spinco proceeds with listing on a Canadian stock 
exchange, Spinco will need to obtain further financing, whether through debt financing, equity financing or other 
means. There can be no guarantee that the Spinco Shares will be listed on any stock exchange. There can be no 
assurance that Spinco will be able to raise the balance of the financing required or that such financing can be obtained 
without substantial dilution to shareholders. Failure to obtain additional financing on a timely basis could cause 
Spinco to reduce or terminate its operations. 

The Spinco Shares may not be Qualified Investments under the Tax Act for a Registered Plan 

An application for listing of Spinco on any stock exchange will not be made on the Effective Date.  There is no 
assurance that the Spinco Shares will be issued if the Arrangement is not completed. As a result, there is no assurance 
when, or if, the Spinco Shares will be listed on any stock exchange. If the Spinco Shares are not listed on a designated 
stock exchange in Canada before the due date for Spinco’s first income tax return or if Spinco does not otherwise 
satisfy the conditions in the Tax Act to be a “public corporation”, the Spinco Shares will not be considered to be a 
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qualified investment for a Registered Plan from their date of issue. Where a Registered Plan acquires a Spinco Share 
in circumstances where the Spinco Shares are not a qualified investment under the Tax Act for the Registered Plan, 
adverse tax consequences may arise for the Registered Plan and the annuitant, beneficiary or holder under the 
Registered Plan, including that the Registered Plan may become subject to penalty taxes, the annuitant of such 
Registered Plan may be deemed to have received income therefrom or be subject to a penalty tax or, in the case of a 
registered education savings plan, such plan may have its tax exempt status revoked. 

Limited Operating History 

As a wholly-owned subsidiary of NRG, incorporated for the purpose of the Arrangement, Spinco has a very limited 
history of operations and must be considered a start-up. As such, Spinco is subject to many risks common to such 
enterprises, including under-capitalization, cash shortages, limitations with respect to personnel, financial and other 
resources and the lack of revenues. There is no assurance that Spinco will be successful in achieving a return on 
shareholders’ investment and the likelihood of success must be considered in light of its early stage of operations. 

Other than the $150,000 that will be paid by NRG on completion of the Arrangement, Spinco has limited financial 
resources, has not earned any revenue since commencing operations, has no source of operating cash flow and there 
is no assurance that additional funding will be available to it for further advancement of Spinco’s business. There can 
be no assurance that Spinco will be able to obtain adequate financing in the future or that the terms of such financing 
will be favourable. Failure to obtain such additional financing could result in delay or indefinite postponement of 
development of Spinco’s business. 

Negative Cash Flow 

Spinco has no history of earnings or cash flow from operations.  Spinco does not expect to generate material revenue 
or to achieve self-sustaining operations for several years, if at all. 

No Market for Securities 

There is currently no market through which any of Spinco’s Shares may be sold and there is no assurance that the 
Spinco Shares will be listed for trading on a stock exchange, or if listed, will provide a liquid market for such 
securities.  Until the Spinco Shares are listed on a stock exchange, holders of the Spinco Shares may not be able to 
sell their Spinco Shares.  Even if a listing is obtained, there can be no assurance that an active public market for the 
Spinco Shares will develop or be sustained after completion of the Arrangement. The holding of Spinco Shares 
involves a high degree of risk and should be undertaken only by investors whose financial resources are sufficient to 
enable them to assume such risks and who have no need for immediate liquidity in their investment.  The Spinco 
Shares should not be purchased by persons who cannot afford the possibility of the loss of their entire investment. 

Dividend Policy 

Spinco does not presently intend to pay cash dividends in the foreseeable future, as any earnings are expected to be 
retained for use in developing and expanding its business. However, the actual amount of dividends received from 
Spinco will remain subject to the discretion of its board of directors and will depend on results of operations, cash 
requirements and future prospects of Spinco and other factors. 

Conflicts of Interest 

The directors of Spinco may be directors, officers or shareholders of other companies that are engaged in similar 
businesses to Spinco. Such associations may give rise to conflicts of interest from time to time.  The directors of 
Spinco are required by law to act honestly and in good faith with a view to the best interests of Spinco and to disclose 
any interest which they may have in any project or opportunity of Spinco.  If a conflict of interest arises at a meeting 
of the board of directors, any director in a conflict will disclose his interest and abstain from voting on such matter. In 
determining whether or not Spinco will participate in any project or opportunity, the directors will primarily consider 
the degree of risk to which Spinco may be exposed and its financial position at the time. 

Interest of Experts 

With respect to technical information relating to the Groete Gold Project and L.A.B. Graphite Project material to 
Spinco contained in this Circular, the following persons are defined as a “qualified person” pursuant to NI 43-101: 



64 

1. The following persons are defined as a “qualified person” pursuant to NI 43-101 and have approved the 
disclosure on the Groete Gold Project in the NI 43-101 technical report dated January 24, 2013, as filed on 
SEDAR on March 8, 2013: 

(a) Eugene J. Puritch, P.Eng., Professional Engineers of Ontario (License No. 100014010); 

(b) Richard Sutcliffe, Ph.D., P.Geo., Association of Professional Geoscientists of Ontario (License No. 
852); 

(c) Wayne D. Ewert, P. Geo., Province of Saskatchewan (APEGS No. 16217), Province of British 
Columbia (APEGBC No. 18965), Province of Ontario (APGO No. 0866) and Province of 
Newfoundland and Labrador (PEG No. 06005); 

(d) Fred H. Brown, P.Geo., South African Council for Natural Scientific Professions as a Professional 
Geological Scientist (registration number 400008/04), American Institute of Professional 
Geologists (certificate number 11015) and Society for Mining, Metallurgy and Exporation 
(#4152172); 

(e) Tracy J. Armstrong, P. Geo., Order of Geologists of Quebec (License 566), Association of 
Professional Geoscientists of Ontario (License 1204) and Association of Professional Engineers and 
Geoscientists of British Columbia (License No. 34720); 

(f) Alfred S. Hayden, P. Eng., Professional Engineers of Ontario (License No. 1889015); and 

(g) Antoine R. Yassa, P.Geo., Order of Geologists of Quebec (License No. 224) and Province of 
Ontario (APGO No. 1890). 

2. Martin Ethier is defined as a “qualified person” pursuant to NI 43-101 and has approved the disclosure on 
the L.A.B. Graphite Project in the NI 43-101 technical report dated September 8, 2015, as filed on SEDAR 
on September 8, 2016.  Mr. Ethier is a Member of the Order of Geologists of Quebec (#1520).  

INFORMATION CONCERNING SPINCO AFTER THE ARRANGEMENT 

General 

On completion of the Arrangement, Spinco will continue to be a corporation incorporated under and governed by the 
BCBCA and will be its own entity apart from NRG. 

On completion of the Arrangement, Spinco’s primary material properties will consist of the Groete Gold Project 
located in Guyana, South America, and the L.A.B. Graphite Project located in Quebec, Canada. See The 
Arrangement. 

Directors and Officers 

There will be no changes to the directors and officers of Spinco as a result of the Arrangement. Upon completion of 
the Arrangement, the directors and officers of Spinco will be: 

Adrian Hobkirk President, CEO and Director 
Christopher P. Cherry CFO and Director 
Allen V. Ambrose Director 
Jan Urata Corporate Secretary 

Capital Structure 

As a result of the completion of the Arrangement, the Spinco share capital will increase from the issuance of Spinco 
Shares contemplated by the Arrangement. 



65 

The authorized capital of Spinco following the completion of the Arrangement will continue to consist of an 
unlimited number of Spinco Shares without par value. The rights attributed to the Spinco Shares will not be changed 
following the completion of the Arrangement. See Information Concerning Spinco – Share Capital. 

Stock Exchange Listings 

On completion of the Arrangement, Spinco will become a reporting issuer in British Columbia and Alberta and may 
or may not apply for a public listing in the near future. 

Dividends 

Spinco has not to date paid any dividends on the Spinco Shares nor does it intend to pay any dividends on the Spinco 
Shares in the immediate future as management anticipates that all available funds will be invested to finance further 
acquisition, exploration and development of its mineral properties. 

Post-Arrangement Shareholdings 

Immediately after completion of the Arrangement, assuming that no NRG Shareholder exercises Dissent Rights and 
that all NRG Options and Warrants are not exercised on or before the Effective Time, current NRG Shareholders will 
own 100% of the then issued and outstanding Spinco Shares. 

Auditors 

Davidson & Company LLP, Chartered Accountants, is expected to be appointed as the auditor of Spinco following 
the Effective Date. 

Transfer Agent and Registrar 

Upon completion of the Arrangement, Spinco’s transfer agent and registrar will continue to be Computershare at 3rd 
Floor, 510 Burrard Street, Vancouver, British Columbia, V6C 3B9. 

RISK FACTORS 

In evaluating the Arrangement, NRG Shareholders should carefully consider, in addition to the other information 
contained in this Circular, the risk factors associated with NRG and Spinco. These risk factors are not a definitive list 
of all risk factors associated with NRG and the business to be carried out by Spinco. 

Risk Factors Relating to the Arrangement 

There are risks associated with the completion of the Arrangement.  Some of these risks include: 

• Termination of the Arrangement Agreement. The Arrangement Agreement may be terminated by NRG in certain 
circumstances, in which case the market price for NRG Shares may be adversely affected. 

• Spinco Shares may have a lower market value. As NRG Shareholders will receive Spinco Shares based on a 
fixed ratio, Spinco Shares received by NRG Shareholders under the Arrangement may have a lower market value 
than expected. 

• Consents and approvals are not received or impose conditions. The closing of the Arrangement is conditional on, 
among other things, the receipt of consents and approvals from governmental bodies that could delay or impede 
completion of the Arrangement or impose conditions on the companies that could adversely affect the business or 
financial condition of Spinco. 

• Unanticipated challenges with integrating NRG and Spinco operations. NRG and Spinco may not realize the 
benefits currently anticipated due to challenges associated with integrating the operations, technologies and 
personnel of NRG and Spinco. 
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• Interest of directors and officers may not be the same as NRG Shareholders generally. Directors and officers of 
NRG have interests in the Arrangement that may be different from those of NRG Shareholders generally. 

Risk Factors Relating to Spinco 

There are also a number of factors that could negatively affect Spinco’s business and the value of the Spinco Shares. 
For information pertaining to the outlook and conditions currently known to Spinco that could have a material impact 
on the financial condition, operations and business of Spinco, shareholders should refer to the Risk Factors of Spinco. 

NRG Shareholders should also carefully consider all of the information disclosed in this Circular and the documents 
incorporated by reference. 

The risk factors that are identified in this Circular and the documents incorporated by reference are not exhaustive 
and other factors may arise in the future that are currently not foreseen by management of Spinco that may present 
additional risks in the future. 

MANAGEMENT CONTRACTS 

Certain management functions of the Company are performed by the directors or executive officers of the Company 
through private companies that are controlled by such directors or executive officers. 

A copy of this Circular is posted for public access on NRG’s SEDAR profile at www.sedar.com, or, alternatively, can 
be obtained upon written request to the Company at Suite 804 – 750 West Pender Street, Vancouver, British 
Columbia V6C 2T7. 

TRANSFER AGENT AND REGISTRAR 

NRG’s registrar and transfer agent is Computershare Investor Services Inc., of 2nd Floor, 510 Burrard Street, 
Vancouver, BC V6C 3B9. 

Prior to the Effective Date, Spinco intends to appoint Computershare of 3rd Floor, 510 Burrard Street, Vancouver, 
BC, V6C 3B9, as its registrar and transfer agent. 

LEGAL PROCEEDINGS 

There are no pending legal proceedings to which the Company or Spinco is or is likely to be a party or of which any 
of its properties are, or to the best of knowledge of management of the Company or Spinco are likely to be subject. 

ADDITIONAL INFORMATION 

Additional information relating to the Company is available on SEDAR at www.sedar.com.  

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 in accordance with their best judgment on such 
matter. 
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BOARD APPROVAL 

The undersigned hereby certifies that the contents and the sending of this Circular to the NRG Shareholders have 
been approved by the Board.  

Dated at Vancouver, British Columbia this 25th day of November, 2016. 

NRG METALS INC. 

“Adrian Hobkirk” 

Adrian Hobkirk, 
President, CEO and Director 
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APPENDIX A - 
ARRANGEMENT RESOLUTION 

Capitalized words used in this Appendix A and not otherwise defined shall have the meaning ascribed to such terms 
in the Circular. 

To approve the Arrangement: 

BE IT RESOLVED AS A SPECIAL RESOLUTION THAT: 

1. The arrangement (the “Arrangement”) under Section 288 of the British Columbia Business Corporations 
Act involving NRG Metals Inc. (“NRG”), all as more particularly described and set forth in the management 
information circular (the “NRG Circular”) of NRG dated November 25, 2016, accompanying the notice of 
this meeting (as the Arrangement may be, or may have been, modified or amended), is hereby authorized, 
approved and adopted. 

2. The plan of arrangement, as it may be or has been amended (the “Plan of Arrangement”), involving NRG 
and implementing the Arrangement, the full text of which is set out in Appendix B to the NRG Circular, is 
hereby authorized, approved and adopted. 

3. The arrangement agreement (the “Arrangement Agreement”) between NRG and Gold Port Resources Ltd. 
dated November 18, 2016, and all the transactions contemplated therein, the actions of the directors of NRG 
in approving the Arrangement and any amendments thereto and the actions of the directors and officers of 
NRG in executing and delivering the Arrangement Agreement and any amendments thereto are hereby 
confirmed, ratified, authorized and approved. 

4. Notwithstanding that these resolutions have been passed (and the Arrangement adopted) or that the 
Arrangement has been approved by the Supreme Court of British Columbia, the directors of NRG are hereby 
authorized and empowered, without further notice to, or approval of, any securityholders of NRG: 

(a) to amend the Arrangement Agreement or the Plan of Arrangement to the extent permitted by the 
Arrangement Agreement or the Plan of Arrangement; or 

(b) subject to the terms of the Arrangement Agreement, not to proceed with the Arrangement. 

5. Any one or more directors or officers of NRG is hereby authorized, for and on behalf and in the name of 
NRG, to execute and deliver, whether under corporate seal of NRG or not, all such agreements, applications, 
forms, waivers, notices, certificates, confirmations and other documents and instruments and to do or cause 
to be done all such other acts and things as in the opinion of such director or officer may be necessary, 
desirable or useful for the purpose of giving effect to these resolutions, the Arrangement Agreement and the 
completion of the Plan of Arrangement in accordance with the terms of the Arrangement Agreement, 
including: 

(a) all actions required to be taken by or on behalf of NRG, and all necessary filings and obtaining the 
necessary approvals, consents and acceptances of appropriate regulatory authorities; and 

(b) the signing of the certificates, consents and other documents or declarations required under the 
Arrangement Agreement or otherwise to be entered into by NRG; 

such determination to be conclusively evidenced by the execution and delivery of such document, agreement 
or instrument or the doing of any such act or thing. 
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APPENDIX B - 
ARRANGEMENT AGREEMENT AND PLAN OF ARRANGEMENT 

ARRANGEMENT AGREEMENT 

THIS ARRANGEMENT AGREEMENT (the “Agreement”) is dated as of the 18th day of November, 2016, 

BETWEEN: 

GOLD PORT RESOURCES LTD., a company with an office at 804-750 West Pender Street, 
Vancouver, British Columbia V6C 2T7; 

(“Spinco”) 

AND: 

NRG METALS INC., a company with an office at 804-750 West Pender Street, Vancouver, 
British Columbia V6C 2T7; 

(the “Company” or “NRG”) 

(collectively, the “Parties” or individually, a “Party”) 

RECITALS: 

A. The Company is a junior Canadian exploration company which currently owns the Groete Gold Project in 
Guyana, South America, and the L.A.B. Graphite Project in Quebec, Canada, as hereinafter defined, and is 
also in search of brine-based lithium targets in Argentina, Chile and Bolivia; 

B. The Parties have entered into this Agreement to efficiently facilitate the reorganization of the Company’s 
existing Gold and Graphite Assets, as herein defined, to Spinco, and for the parent company, NRG, to focus 
on the acquisition, exploration and development of its Lithium Assets, as herein defined, in Argentina and 
elsewhere. 

C. The Parties intend to carry out the transactions contemplated herein by way of an arrangement under the 
provisions of the BCBCA; 

D. The Parties hereto have entered into this Agreement to provide for the matters referred to in the foregoing 
recital and for other matters relating to such arrangement; and 

E. The NRG Board, as herein defined, has determined, after receiving financial and legal advice, that the 
consideration to be received by NRG Shareholders, as herein defined, pursuant to the Arrangement is fair 
and that the Arrangement is in the best interests of NRG, and the NRG Board has decided to recommend 
that the NRG Shareholders vote in favour of the Arrangement, all subject to the terms and the conditions 
contained in this Agreement. 

NOW THEREFORE, in consideration of the covenants and agreements herein contained and other good and 
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties hereto do hereby 
covenant and agree as follows: 
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ARTICLE 1 
INTERPRETATION 

1.1 Definitions 

In this Agreement, unless there is something in the context or subject matter inconsistent therewith, the following 
defined terms have the meanings hereinafter set forth: 

(a) “Agreement”, “herein”, “hereof’, “hereto”, “hereunder” and similar expressions mean and refer to 
this arrangement agreement (including the schedules hereto) as supplemented, modified or amended, 
and not to any particular article, section, schedule or other portion hereof;  

(b) “Applicable Laws” means all applicable corporate laws, rules of applicable stock exchanges and 
applicable securities laws, including the rules, regulations, notices, instruments, blanket orders and 
policies of the securities regulatory authorities in Canada;  

(c) “Arrangement” means the arrangement pursuant to Section 288 of the BCBCA set forth in the Plan of 
Arrangement;  

(d) “Arrangement Provisions” means Part 9, Division 5 of the BCBCA;  

(e) “Arrangement Resolution” means the special resolution to be considered by the NRG Shareholders at 
the Meeting to approve the Arrangement, the full text of which is set out in Schedule B to this 
Agreement; 

(f) “BCBCA” means the Business Corporations Act (British Columbia), S.B.C. 2002, c.57, as amended, 
including the regulations promulgated thereunder;  

(g) “Business Day” means a day other than a Saturday, Sunday or other than a day when banks in the City 
of Vancouver, British Columbia are not generally open for business;  

(h) “Company” or “NRG” means NRG Metals Inc.; 

(i) “Computershare” means Computershare Investor Services Inc., the registrar and transfer agent of the 
Company; 

(j) “Court” means the Supreme Court of British Columbia; 

(k) “Dissenting Shareholder” means an NRG Shareholder who validly exercises rights of dissent under the 
Arrangement and who will be entitled to be paid fair value for his, her or its NRG Shares in accordance 
with the Interim Order and the Plan of Arrangement; 

(l) “Dissenting Shares” means the NRG Shares in respect of which Dissenting Shareholders have 
exercised a right of dissent; 

(m) “Effective Date” means the date upon which the Arrangement becomes effective in accordance with the 
Arrangement Agreement and the Final Order; 

(n) “Exchange” means the TSX Venture Exchange; 

(o) “Final Order” means the final order of the Court approving the Arrangement; 

(p) “Gold and Graphite Assets” means the assets of the Company to be transferred to Spinco pursuant to 
the Arrangement, being the wholly-owned Groete Gold Copper property (the “Groete Gold Project”) 
located in Guyana, South America, and its wholly-owned L.A.B. Graphite Project (the “L.A.B. 
Graphite Project”), located in the Province of Quebec, Canada, (together, the “Gold and Graphite 
Projects”); 

(q) “IFRS” means International Financial Reporting Standards as issued by the International Accounting 
Standards Board and interpretations of the International Financial Reporting Interpretations Committee; 
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(r) “Circular” means the notice of the NRG Meeting and accompanying management information circular, 
including all schedules, appendices and exhibits thereto and enclosures therewith and the documents 
incorporated by reference therein, to be sent to the NRG Shareholders in connection with the NRG 
Meeting, as amended, supplemented or otherwise modified from time to time; 

(s) “Interim Order” means an interim order of the Court concerning the Arrangement in respect of NRG, 
containing declarations and directions with respect to the Arrangement and the holding of the NRG 
Meeting, as such order may be affirmed, amended or modified by any court of competent jurisdiction;  

(t) “Lithium Assets” means, as at the date of the Circular, the intent of the Company to acquire 100% of 
two contiguous lithium projects (Project 1 and Project 2, and together, the “Lithium Projects”) in 
Catamarca province, Argentina; 

(u) “NRG Board” means the board of directors of NRG; 

(v) “NRG Meeting” means the annual general and special meeting of NRG Shareholders, including any 
adjournment or postponement thereof, to be called and held in accordance with the Interim Order to 
consider the Arrangement Resolution; 

(w) “NRG Shareholder” means a holder of NRG Shares; 

(x) “NRG Shares” means the common shares without par value in the authorized share structure of the 
Company; 

(y) “NRG Subsidiary” means Gold Port Resources Ltd.; 

(z) “Notice of Meeting” means the notice of annual general and special meeting of the NRG Shareholders 
in respect of the NRG Meeting; 

(aa) “Person” means an individual, partnership, unincorporated association, unincorporated syndicate, 
unincorporated organization, trust, trustee, executor, administrator or other legal representative;  

(bb) “Plan of Arrangement” means the plan of arrangement attached as Schedule A to the Arrangement 
Agreement, which Arrangement Agreement is attached as Appendix B to the Circular, and any 
amendment(s) or variation(s) thereto; 

(cc) “Registrar” means the Registrar of Companies for the Province of British Columbia duly appointed 
under the BCBCA;  

(dd) “Spinco” means Gold Port Resources Ltd., a company incorporated under the laws of the Province of 
British Columbia; 

(ee) “Spinco Shares” means the common shares in the share capital of Spinco without par value; 

(ff) “Spinco Shareholder” means a holder of Spinco Shares; and 

(gg) “Tax Act” means the Income Tax Act (Canada), as may be amended, or replaced, from time to time. 

1.2 Interpretation Not Affected by Headings, etc.  

The division of this Agreement into articles, sections and subsections is for convenience of reference only and does 
not affect the construction or interpretation of this Agreement. The terms “this Agreement”, “hereof’, “herein” and 
“hereunder” and similar expressions refer to this Agreement (including Schedules A to B hereto) and not to any 
particular article, section or other portion hereof and include any agreement or instrument supplementary or ancillary 
hereto. 

1.3 Number, etc.  

Words importing the singular number include the plural and vice versa, words importing the use of any gender 
include all genders, and words importing persons include firms and corporations and vice versa. 
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1.4 Date for Any Action 

If any date on which any action is required to be taken hereunder by any of the Parties is not a Business Day and a 
business day in the place where an action is required to be taken, such action is required to be taken on the next 
succeeding day which is a Business Day and a business day, as applicable, in such place.  

1.5 Entire Agreement 

This Agreement, together with the agreements and documents herein and therein referred to, constitute the entire 
agreement among the Parties pertaining to the subject matter hereof and supersede all prior agreements, 
understandings, negotiations and discussions, whether oral or written, among the Parties with respect to the subject 
matter hereof.  

1.6 Currency 

Unless otherwise stated, all references in this Plan of Arrangement to sums of money are expressed in lawful money 
of the United States and “$” refers to United States dollars. 

1.7 Accounting Matters  

Unless otherwise stated, all accounting terms used in this Agreement shall have the meanings attributable thereto 
under IFRS, as applicable and all determinations of an accounting nature are required to be made shall be made in a 
manner consistent with IFRS. 

1.8 References to Legislation 

References in this Agreement to any statute or sections thereof shall include such statute as amended or substituted 
and any regulations promulgated thereunder from time to time in effect. 

1.9 Enforceability 

All representations, warranties, covenants and opinions in or contemplated by this Agreement as to the enforceability 
of any covenant, agreement or document are subject to enforceability being limited by applicable bankruptcy, 
insolvency, fraudulent transfer, reorganization, moratorium and other laws relating to or affecting creditors’ rights 
generally, and the discretionary nature of certain remedies (including specific performance and injunctive relief and 
general principles of equity). 

1.10 Schedules 

The following schedules attached hereto are incorporated into and form an integral part of this Agreement: 

Schedule A – Plan of Arrangement 
Schedule B – Arrangement Resolution 

ARTICLE 2 
THE ARRANGEMENT 

2.1 Plan of Arrangement 

The Parties will forthwith jointly file, proceed with and diligently prosecute an application for an Interim Order 
providing for, among other things, the calling and holding of the NRG Meeting for the purpose of considering and, if 
deemed advisable, approving the Arrangement Resolution and upon receipt thereof, the Parties will forthwith carry 
out the terms of the Interim Order to the extent applicable to it. Provided all necessary approvals for the Arrangement 
Resolution are obtained from the NRG Shareholders, the Parties shall jointly submit the Arrangement to the Court 
and apply for the Final Order. Upon issuance of the Final Order and subject to the conditions precedent in Article 5, 
NRG shall forthwith proceed to file the Articles of Arrangement, the Final Order and such other documents as may be 
required to give effect to the Arrangement with the Registrar pursuant to the Arrangement Provisions, whereupon the 
transactions comprising the Arrangement shall occur and shall be deemed to have occurred in the order set out therein 
without any act or formality. 
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2.2 Interim Order 

The Interim Order shall provide that: 

 the securities of NRG for which NRG Shareholders shall be entitled to vote on the Arrangement 
Resolution shall be the NRG Shares;  

 the NRG Shareholders shall be entitled to vote on the Arrangement Resolution, with each NRG 
Shareholder being entitled to one vote for each NRG Share held by such holder; and 

 the requisite majority for the approval of the Arrangement Resolution shall be two-thirds of the 
votes cast by the NRG Shareholders present in person or by proxy at the NRG Meeting. 

2.3 Circular and Meetings  

As promptly as practical following the execution of this Agreement and in compliance with the Interim Order and 
Applicable Laws, NRG shall: 

 prepare the Circular and cause such circular to be mailed to the NRG Shareholders and filed with 
applicable regulatory authorities and other governmental authorities in all jurisdictions where the 
same are required to be mailed and filed; and 

 convene the NRG Meeting. 

2.4 Effective Date  

The Arrangement shall become effective in accordance with the terms of the Plan of Arrangement on the Effective 
Date. 

ARTICLE 3 
COVENANTS 

3.1 Covenants Regarding the Arrangement 

From the date hereof until the Effective Date, the Parties will use all reasonable efforts to satisfy (or cause the 
satisfaction of) the conditions precedent to its obligations hereunder and to take, or cause to be taken, all other action 
and to do, or cause to be done, all other things necessary, proper or advisable under Applicable Laws to complete the 
Arrangement, including using reasonable efforts: 

(a) to obtain all necessary waivers, consents and approvals required to be obtained by it from other 
parties to loan agreements, leases and other contracts;  

(b) to obtain all necessary consents, assignments, waivers and amendments to or terminations of any 
instruments and take such measures as may be appropriate to fulfill its obligations hereunder and to 
carry out the transactions contemplated hereby; and  

(c) to effect all necessary registrations and filings and submissions of information requested by 
governmental authorities required to be effected by it in connection with the Arrangement.  

3.2 Covenants Regarding Execution of Documents 

The Parties will perform all such acts and things, and execute and deliver all such agreements, notices and other 
documents and instruments as may reasonably be required to facilitate the carrying out of the intent and purpose of 
this Agreement.  

3.3 Giving Effect to the Arrangement 

The Arrangement shall be effected in the following manner:  
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(a) The Parties shall proceed forthwith to apply for the Interim Order providing for, among other 
things, the calling and holding of the NRG Meeting for the purpose of, among other things, 
considering and, if deemed advisable, approving and adopting the Arrangement;  

(b) The Spinco Shareholder shall approve the Arrangement by consent resolutions;  

(c) Upon obtaining the Interim Order, NRG shall call the NRG Meeting and mail the Circular and 
related Notice of Meeting and form of Proxy to the NRG Shareholders;  

(d) If the NRG Shareholders approve the Arrangement, NRG shall thereafter (subject to the exercise of 
any discretionary authority granted to NRG’s Board by the NRG Shareholders) take the necessary 
actions to submit the Arrangement to the Court for approval and grant of the Final Order; and  

(e) Upon receipt of the Final Order, NRG shall, subject to compliance with any of the other conditions 
provided for in Article 5 hereof and to the rights of termination contained in Article 7 hereof, file 
the required material with the Registrar in accordance with the terms of the Plan of Arrangement.  

ARTICLE 4 
REPRESENTATIONS AND WARRANTIES 

4.1 Representations and Warranties 

Each of the Parties hereby represents and warrants to the other that: 

(a) It is a corporation duly incorporated and validly subsisting under the laws of its jurisdiction of 
existence, and has full capacity and authority to enter into this Agreement and to perform its 
covenants and obligations hereunder;  

(b) It has taken all corporate actions necessary to authorize the execution and delivery of this 
Agreement and this Agreement has been duly executed and delivered by it;  

(c) Neither the execution and delivery of this Agreement nor the performance of any of its covenants 
and obligations hereunder will constitute a material default under, or be in any material 
contravention or breach of: (i) any provision of its constating or governing corporate documents, 
(ii) any judgment, decree, order, law, statute, rule or regulation applicable to it, or (iii) any 
agreement or instrument to which it is a party or by which it is bound; and  

(d) No dissolution, winding up, bankruptcy, liquidation or similar proceedings have been commenced 
or are pending or proposed in respect of it.  

ARTICLE 5 
CONDITIONS PRECEDENT 

5.1 Mutual Conditions Precedent  

The respective obligations of the Parties to consummate the transactions contemplated hereby, and in particular the 
Arrangement, are subject to the satisfaction, on or before the Effective Date or such other time specified, of the 
following conditions, any of which may be waived by the mutual written consent of such Parties without prejudice to 
their right to rely on any other of such conditions: 

(a) the Interim Order shall have been granted in form and substance satisfactory to the Parties, acting 
reasonably, and such order shall not have been set aside or modified in a manner unacceptable to 
the Parties, acting reasonably, on appeal or otherwise;  

(b) the Arrangement Resolution shall have been passed by the NRG Shareholders at the NRG Meeting 
in accordance with the Arrangement Provisions, the constating documents of NRG, the Interim 
Order and the requirements of any applicable regulatory authorities;  
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(c) the Arrangement and this Agreement, with or without amendment, shall have been approved by the 
sole Spinco Shareholder to the extent required by, and in accordance with, the Arrangement 
Provisions and the constating documents of Spinco;  

(d) the Final Order shall have been granted in form and substance satisfactory to the Parties, acting 
reasonably;  

(e) all other consents, orders, regulations and approvals, including regulatory and judicial approvals 
and orders required or necessary or desirable for the completion of the transactions provided for in 
this Agreement and the Plan of Arrangement shall have been obtained or received from the persons, 
authorities or bodies having jurisdiction in the circumstances, each in form acceptable to the 
Parties;  

(f) there shall not be in force any order or decree restraining or enjoining the consummation of the 
transactions contemplated by this Agreement and the Arrangement; and  

(g) this Agreement shall not have been terminated under Article 7.  

Except for the conditions set forth in this §5.1 which, by their nature, may not be waived, any of the other 
conditions in this §5.1 may be waived, either in whole or in part, by any of the Parties, as the case may be, at 
its discretion. 

5.2 Closing 

Unless this Agreement is terminated earlier pursuant to the provisions hereof, the parties shall meet at the registered 
office of NRG at Suite 804 – 750 West Pender Street, Vancouver, BC, V6C 2T7, or such other location as agreed to 
by the Parties, at 11:00 a.m. (Vancouver time) on such date as they may mutually agree (the “Closing Date”), and 
each of them shall deliver to the other of them: 

(a) the documents required to be delivered by it hereunder to complete the transactions contemplated 
hereby, provided that each such document required to be dated the Effective Date shall be dated as 
of, or become effective on, the Effective Date and shall be held in escrow to be released upon the 
occurrence of the Effective Date; and  

(b) written confirmation as to the satisfaction or waiver by it of the conditions in its favour contained in 
this Agreement.  

5.3 Merger of Conditions 

The conditions set out in §5.1 hereof shall be conclusively deemed to have been satisfied, waived or released upon the 
occurrence of the Effective Date. 

5.4 Merger of Representations and Warranties 

The representations and warranties in §4.1 shall be conclusively deemed to be correct as of the Effective Date and 
each shall accordingly merge in and not survive the effectiveness of the Arrangement. 
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ARTICLE 6 
AMENDMENT 

6.1 Amendment 

This Agreement may at any time and from time to time before or after the holding of the NRG Meeting be amended 
by written agreement of the Parties hereto without, subject to Applicable Laws, further notice to or authorization on 
the part of their respective securityholders and any such amendment may, without limitation: 

(a) change the time for performance of any of the obligations or acts of the Parties;  

(b) waive any inaccuracies or modify any representation or warranty contained herein or in any 
document delivered pursuant hereto;  

(c) waive compliance with or modify any of the covenants herein contained and waive or modify 
performance of any of the obligations of the Parties; or  

(d) waive compliance with or modify any other conditions precedent contained herein;  

provided that no such amendment reduces or materially adversely affects the consideration to be received by an NRG 
Shareholder without approval by the NRG Shareholders, given in the same manner as required for the approval of the 
Arrangement or as may be ordered by the Court. 

ARTICLE 7 
TERMINATION 

7.1 Termination 

Subject to §7.2, this Agreement may at any time before or after the holding of the NRG Meeting, and before or after 
the granting of the Final Order, but in each case prior to the Effective Date, be terminated by direction of the NRG 
Board without further action on the part of the NRG Shareholders, or by the respective board of directors of Spinco 
without further action on the part of the Spinco Shareholder and nothing expressed or implied herein or in the Plan of 
Arrangement shall be construed as fettering the absolute discretion by the boards of directors of NRG and Spinco, 
respectively, to elect to terminate this Agreement and discontinue efforts to effect the Arrangement for whatever 
reasons it may consider appropriate. 

7.2 Cessation of Right 

The right of any of the Parties or any other party to amend or terminate the Plan of Arrangement pursuant to §6.1 and 
§7.1 shall be extinguished upon the occurrence of the Effective Date. 

ARTICLE 8 
NOTICES 

8.1 Notices  

All notices which may or are required to be given pursuant to any provision of this Agreement shall be given or made 
in writing and shall be deemed to be validly given if served personally or by electronic transmission, in each case to 
the attention of the senior officer at the following addresses or at such other address as shall be specified by a Party 
by like notice: 
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In the case of NRG: 

NRG Metals Inc.  
804-750 West Pender Street 
Vancouver, BC V6C 2T7 
Attention: Adrian Hobkirk, CEO 
Email: ahobkirk@nrgmetalsinc.com 

In the case of Spinco: 

Gold Port Resources Ltd. 
804-750 West Pender Street 
Vancouver, BC V6C 2T7 
Attention: Adrian Hobkirk, CEO 
Email: ahobkirk@nrgmetalsinc.com  

or such other address as the Parties may, from time to time, advise to the other Parties hereto by notice in writing. 
Any notice that is delivered to such address shall be deemed to be delivered on the date of delivery if delivered on a 
Business Day prior to 4:00 p.m. (local time at the place of receipt) or on the next Business Day if delivered after 4:00 
p.m. or on a non-Business Day. Any notice delivered by facsimile transmission shall be deemed to be delivered on 
the date of transmission if delivered on a Business Day prior to 4:00 p.m. (local time at the place of receipt) or on the 
next Business Day if delivered after 4:00 p.m. or on a non-Business Day. 

ARTICLE 9 
GENERAL 

9.1 Assignment and Enurement 

This Agreement shall enure to the benefit of and be binding upon the Parties hereto and their respective successors 
and assigns. This Agreement may not be assigned by any party hereto without the prior consent of the other Parties 
hereto. 

9.2 Disclosure 

Each Party shall receive the prior consent, not to be unreasonably withheld, of the other Parties prior to issuing or 
permitting any director, officer, employee or agent to issue, any press release or other written statement with respect 
to this Agreement or the transactions contemplated hereby. Notwithstanding the foregoing, if any Party is required by 
law or administrative regulation to make any disclosure relating to the transactions contemplated herein, such 
disclosure may be made, but that Party will consult with the other Parties as to the wording of such disclosure prior to 
its being made. 

9.3 Costs 

Except as contemplated in the Arrangement and herein, each Party hereto covenants and agrees to bear its own costs 
and expenses in connection with the transactions contemplated hereby. 

9.4 Severability 

If any one or more of the provisions or parts thereof contained in this Agreement should be or become invalid, illegal 
or unenforceable in any respect in any jurisdiction, the remaining provisions or parts thereof contained herein shall be 
and shall be conclusively deemed to be, as to such jurisdiction, severable therefrom and: 

(a) the validity, legality or enforceability of such remaining provisions or parts thereof shall not in any 
way be affected or impaired by the severance of the provisions or parts thereof severed; and  

(b) the invalidity, illegality or unenforceability of any provision or part thereof contained in this 
Agreement in any jurisdiction shall not affect or impair such provision or part thereof or any other 
provisions of this Agreement in any other jurisdiction.  
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9.5 Further Assurances 

Each Party hereto shall, from time to time and at all times hereafter, at the request of any other Party hereto, but 
without further consideration, do all such further acts, and execute and deliver all such further documents and 
instruments as may be reasonably required in order to fully perform and carry out the terms and intent hereof. 

9.6 Time of Essence  

Time shall be of the essence of this Agreement. 

9.7 Governing Law 

This Agreement shall be governed by and construed in accordance with the laws of the Province of British Columbia 
and the laws of Canada applicable therein and the Parties hereto irrevocably attorn to the jurisdiction of the courts of 
the Province of British Columbia. Each of the Parties hereto hereby irrevocably and unconditionally consents to and 
submits to the jurisdiction of the courts of the Province of British Columbia in respect of all actions, suits or 
proceedings arising out of or relating to this Agreement or the matters contemplated hereby (and agrees not to 
commence any action, suit or proceeding relating thereto except in such courts) and further agrees that service of any 
process, summons, notice or document by single registered mail to the addresses of the parties set forth in this 
Agreement shall be effective service of process for any action, suit or proceeding brought against any Party in such 
court. The Parties hereby irrevocably and unconditionally waive any objection to the laying of venue of any action, 
suit or proceeding arising out of this Agreement or the matters contemplated hereby in the courts of the Province of 
British Columbia and hereby further irrevocably and unconditionally waive and agree not to plead or claim in any 
such court that any such action, suit or proceeding so brought has been brought in an inconvenient forum. 

9.8 Waiver 

No waiver by any Party shall be effective unless in writing and any waiver shall affect only the matter, and the 
occurrence thereof, specifically identified and shall not extend to any other matter or occurrence. 

9.9 Counterparts 

This Agreement may be executed in counterparts, each of which shall be deemed an original, and all of which 
together constitute one and the same instrument. Execution of this Agreement electronically or manually, and the 
electronic delivery of this Agreement in counterparts shall constitute valid delivery of the same. 

IN WITNESS WHEREOF the Parties have executed this Agreement as of the date first above written. 

GOLD PORT RESOURCES LTD. 

Per: 

“Christopher P. Cherry”  
Authorized Signatory 

NRG METALS INC. 

Per: 

“Adrian Hobkirk”  
Authorized Signatory 
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SCHEDULE A 
TO THE ARRANGEMENT AGREEMENT 

PLAN OF ARRANGEMENT 
UNDER DIVISION 5 OF PART 9 OF THE 

BUSINESS CORPORATIONS ACT (BRITISH COLUMBIA) 
S.B.C. 2002, c. 57 

ARTICLE 1. 
INTERPRETATION 

1.1 In this Plan of Arrangement, the following terms have the following meanings:  

(a) “Agreement”, “herein”, “hereof’, “hereto”, “hereunder” and similar expressions mean and refer 
to the arrangement agreement (including the schedules hereto) as supplemented, modified or 
amended, and not to any particular article, section, schedule or other portion hereof; 

(b) “Applicable Laws” means all applicable corporate laws, rules of applicable stock exchanges and 
applicable securities laws, including the rules, regulations, notices, instruments, blanket orders and 
policies of the securities regulatory authorities in Canada;  

(c) “Arrangement” means the arrangement pursuant to Section 288 of the BCBCA set forth in the 
Plan of Arrangement;  

(d) “Arrangement Provisions” means Part 9, Division 5 of the BCBCA;  

(e) “Arrangement Resolution” means the special resolution to be considered by the NRG 
Shareholders at the Meeting to approve the Arrangement, the full text of which is set out in 
Schedule B to the Agreement; 

(f) “BCBCA” means the Business Corporations Act (British Columbia), S.B.C. 2002, c.57, as 
amended, including the regulations promulgated thereunder;  

(g) “Business Day” means a day other than a Saturday, Sunday or other than a day when banks in the 
City of Vancouver, British Columbia are not generally open for business;  

(h) “Company” or “NRG” means NRG Metals Inc.; 

(i) “Computershare” means Computershare Investor Services Inc., the registrar and transfer agent of 
the Company; 

(j) “Court” means the Supreme Court of British Columbia; 

(k) “Dissenting Shareholder” means an NRG Shareholder who validly exercises rights of dissent 
under the Arrangement and who will be entitled to be paid fair value for his, her or its NRG Shares 
in accordance with the Interim Order and the Plan of Arrangement; 

(l) “Dissenting Shares” means the NRG Shares in respect of which Dissenting Shareholders have 
exercised a right of dissent; 

(m) “Effective Date” means the date upon which the Arrangement becomes effective in accordance 
with the Arrangement Agreement and Final Order; 

(n) “Final Order” means the final order of the Court approving the Arrangement; 

(o) “Gold and Graphite Assets” means the assets of the Company to be transferred to Spinco pursuant 
to the Arrangement, being the wholly-owned Groete Gold Copper property (the “Groete Gold 
Project”) located in Guyana, South America, and its wholly-owned L.A.B. Graphite Project (the 
“L.A.B. Graphite Project”), located in the Province of Quebec, Canada, (together, the “Gold and 
Graphite Projects”); 
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(p) “IFRS” means International Financial Reporting Standards as issued by the International 
Accounting Standards Board and interpretations of the International Financial Reporting 
Interpretations Committee; 

(q) “Circular” means the notice of the NRG Meeting and management information circular, including 
all schedules, appendices and exhibits thereto and enclosures therewith and the documents 
incorporated by reference therein, to be sent to the NRG Shareholders in connection with the NRG 
Meeting, as amended, supplemented or otherwise modified from time to time; 

(r) “Interim Order” means an interim order of the Court concerning the Arrangement in respect of 
NRG, containing declarations and directions with respect to the Arrangement and the holding of the 
NRG Meeting, as such order may be affirmed, amended or modified by any court of competent 
jurisdiction;  

(s) “Lithium Assets” means, as at the date of the Circular, the intent of the Company to acquire 100% 
of two contiguous lithium projects (Project 1 and Project 2, and together, the “Lithium Projects”) 
in Catamarca province, Argentina; 

(t) “NRG Board” means the board of directors of NRG; 

(u) “NRG Meeting” means the annual general and special meeting of NRG Shareholders, including 
any adjournment or postponement thereof, to be called and held in accordance with the Interim 
Order to consider the Arrangement Resolution; 

(v) “NRG Shareholder” means a holder of NRG Shares; 

(w) “NRG Shares” means the common shares without par value in the authorized share structure of the 
Company; 

(x) “NRG Subsidiary” means Gold Port Resources Ltd.; 

(y) “Notice of Meeting” means the notice of annual general and special meeting of the NRG 
Shareholders in respect of the NRG Meeting; 

(z) “Person” means an individual, partnership, unincorporated association, unincorporated syndicate, 
unincorporated organization, trust, trustee, executor, administrator or other legal representative;  

(aa) “Plan of Arrangement” means this plan of arrangement, as amended or supplemented from time to 
time in accordance with Article 6 hereof;  

(bb) “Registered Shareholder” means a registered holder of NRG Shares as recorded in the shareholder 
register of the Company maintained by Computershare; 

(cc) “Registrar” means the Registrar of Companies for the Province of British Columbia duly 
appointed under the BCBCA;  

(dd) “Spinco” means Gold Port Resources Ltd., a company incorporated under the laws of the Province 
of British Columbia; 

(ee) “Spinco Shares” means the common shares in the share capital of Spinco without par value; 

(ff) “Spinco Shareholder” means a holder of Spinco Shares; and 

(gg) “Tax Act” means the Income Tax Act (Canada), as may be amended, or replaced, from time to 
time. 

1.2 The division of this Plan of Arrangement into articles and sections and the insertion of headings are for 
convenience of reference only and shall not affect the construction or interpretation of this Plan of 
Arrangement.  

1.3 Unless reference is specifically made to some other document or instrument, all references herein to articles 
and sections are to articles and sections of this Plan of Arrangement.  
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1.4 Unless the context otherwise requires, words importing the singular number shall include the plural and vice 
versa; words importing any gender shall include all genders; and words importing persons shall include 
individuals, partnerships, associations, corporations, funds, unincorporated organizations, governments, 
regulatory authorities, and other entities.  

1.5 In the event that the date on which any action is required to be taken hereunder by any of the Parties is not a 
Business Day in the place where the action is required to be taken, such action shall be required to be taken 
on the next succeeding day which is a Business Day in such place.  

1.6 References in this Plan of Arrangement to any statute or sections thereof shall include such statute as 
amended or substituted and any regulations promulgated thereunder from time to time in effect.  

ARTICLE 2. 
ARRANGEMENT AGREEMENT 

2.1 This Plan of Arrangement is made pursuant and subject to the provisions of, and forms part of, the 
Arrangement Agreement.  

2.2 This Plan of Arrangement will become effective in accordance with its terms and be binding on the 
Effective Date on the NRG Shareholders.  

ARTICLE 3. 
ARRANGEMENT 

3.1 On the Effective Date, the following shall occur and be deemed to occur in the following chronological 
order without further act or formality, notwithstanding anything contained in the provisions attaching to any 
of the Parties, but subject to the provisions of Article 6: 

(a) NRG will distribute 100% of the Spinco Shares it receives to the NRG Shareholders on a pro rata 
basis.  The NRG Shareholders will be entitled to receive one Spinco Share in exchange for every 
four NRG Shares held as at the Record Date, November 25, 2016. There will be no change in 
shareholders’ holdings in NRG as a result of the Arrangement; 

(b) NRG will pay $150,000 in cash to Spinco as well as transfer certain accounts payable associated 
with the Gold and Graphite Assets; 

(c) NRG will transfer the Gold and Graphite Assets to Spinco; 

(d) Spinco will become a reporting issuer in the Provinces of British Columbia and Alberta; and 

(e) The Company will retain its working capital for its new Lithium Assets, and remain listed on the 
Exchange and continue to trade under the trading symbol, “NGZ”, as a junior exploration 
company. 

3.2 Notwithstanding §3.1(a) no fractional Spinco Shares shall be distributed to the NRG Shareholders, as a 
result all fractional share amounts arising under such sections shall be rounded down to the nearest whole 
number. Any Spinco Shares not distributed as a result of this rounding down shall be dealt with as 
determined by the NRG Board in its absolute discretion.  

3.3 All Spinco Shares issued pursuant to this Plan of Arrangement shall be deemed to be validly issued and 
outstanding as fully paid and non-assessable shares for all purposes of the BCBCA.  

3.4 The Arrangement shall become final and conclusively binding on the NRG Shareholders and Spinco 
Shareholders and the Parties on the Effective Date.  
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3.5 Notwithstanding that the transactions and events set out in §3.1 shall occur and shall be deemed to occur in 
the chronological order therein set out without any act or formality, each of the Parties shall be required to 
make, do and execute or cause and procure to be made, done and executed all such further acts, deeds, 
agreements, transfers, assurances, instruments or documents as may be required to give effect to, or further 
document or evidence, any of the transactions or events set out in §3.1 including, without limitation, any 
resolutions of directors authorizing the issue, transfer or redemption of shares, any share transfer powers 
evidencing the transfer of shares and any receipt therefore, and any necessary additions to or deletions from 
share registers.  

ARTICLE 4. 
CERTIFICATES 

4.1 Recognizing that the Spinco Shares shall be issued to the NRG Shareholders pursuant to §3.1(a), Spinco 
shall issue share certificates and/or Direct Registration Statements (“DRS Advices”) representing all of the 
Spinco Shares registered in the name of each NRG Shareholder.  To facilitate the issuance of the Spinco 
Shares to the NRG Shareholders as of the Effective Date, Spinco shall execute and deliver to Computershare 
a direction authorizing them to issue the Spinco Shares to such NRG Shareholders in accordance with the 
terms of this Plan of Arrangement and Spinco shall deliver a treasury order or such other direction to effect 
such issuance to Computershare as requested by it.  

4.2 As soon as practicable after the Effective Date, Spinco shall cause (through Computershare) to be issued to 
the NRG Shareholders as of the Record Date, share certificates and/or DRS Advices representing Spinco 
Shares to which they are entitled pursuant to this Plan of Arrangement and shall cause such share certificates 
and/or DRS Advices to be mailed to such NRG Shareholders.  

4.3 From and after the Effective Date, share certificates and/or DRS Advices representing NRG Shares 
immediately before the Effective Date, shall for all purposes be deemed to be share certificates representing 
Spinco Shares, and no new share certificates shall be issued with respect to the Spinco Shares issued in 
connection with the Arrangement.  

4.4 NRG Shares traded, if any, after the Record Date shall represent NRG Shares, and shall not carry any right 
to receive a portion of the Spinco Shares.  

ARTICLE 5. 
DISSENTING SHAREHOLDERS 

5.1 Notwithstanding §3.1 hereof, holders of NRG Shares may exercise rights of dissent (the “Dissent Right”) in 
connection with the Arrangement pursuant to the Interim Order and in the manner set forth in sections 237 – 
247 of the BCBCA (collectively, the “Dissent Procedures”).  

5.2 Each NRG Share held by a Dissenting Shareholder will be deemed to be directly transferred and assigned by 
such Dissenting Shareholder to NRG (free and clear of any liens) and cancelled for the following 
consideration (which is more particularly described in the Plan of Arrangement): (a) the fair value of the 
NRG Shares (in cash) to be determined as of the close of business on the day before the Effective Time; or 
(b) if it is determined that a Dissenting Shareholder is not entitled, for any reason, to be paid the fair value 
for their NRG Shares, then such NRG Shares will be deemed to have participated in the Arrangement as of 
the Effective Time and such holder will be entitled to receive Spinco Shares as consideration as if such 
holder had not exercised Dissent Rights. 

5.3 In no circumstances will NRG or any other person be required to recognize a person purporting to exercise 
Dissent Rights unless such person is a Registered Shareholder in respect of which such rights are sought to 
be exercised. 
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ARTICLE 6. 
AMENDMENTS 

6.1 The Parties may amend, modify and/or supplement this Plan of Arrangement at any time and from time to 
time prior to the Effective Date, provided that each such amendment, modification and/or supplement must 
be:  

(a) set out in writing;  

(b) filed with the Court and, if made following the NRG Meeting, approved by the Court; and  

(c) communicated to holders of NRG Shares and Spinco as the case may be, if and as required by the 
Court.  

6.2 Any amendment, modification or supplement to this Plan of Arrangement may be proposed by NRG at any 
time prior to the NRG Meeting with or without any other prior notice or communication, and if so proposed 
and accepted by the persons voting at the NRG Meeting (other than as may be required under the Interim 
Order), shall become part of this Plan of Arrangement for all purposes.  

6.3 NRG, with the consent of the other parties, may amend, modify and/or supplement this Plan of Arrangement 
at any time and from time to time after the NRG Meeting and prior to the Effective Date with the approval of 
the Court.  

6.4 Any amendment, modification or supplement to this Plan of Arrangement may be made following the 
Effective Date but shall only be effective if it is consented to by the Parties, provided that such amendment, 
modification or supplement concerns a matter which, in the reasonable opinion of the Parties, is of an 
administrative nature required to better give effect to the implementation of this Plan of Arrangement and is 
not adverse to the financial or economic interests of any of the Parties or any former holder of NRG Shares 
or Spinco Shares as the case may be. 

ARTICLE 7. 
REFERENCE DATE 

7.1 This Plan of Arrangement is dated for reference the 18th day of November, 2016.  
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SCHEDULE B 
TO THE ARRANGEMENT AGREEMENT 

Capitalized words used in this Schedule B and not otherwise defined shall have the meaning ascribed to such terms 
in the Circular. 

To approve the Arrangement: 

BE IT RESOLVED AS A SPECIAL RESOLUTION THAT: 

1. The arrangement (the “Arrangement”) under Section 288 of the British Columbia Business Corporations 
Act involving NRG Metals Inc. (“NRG”), all as more particularly described and set forth in the 
management information circular (the “NRG Circular”) of NRG dated November 25, 2016, 
accompanying the notice of this meeting (as the Arrangement may be, or may have been, modified or 
amended), is hereby authorized, approved and adopted. 

2. The plan of arrangement, as it may be or has been amended (the “Plan of Arrangement”), involving NRG 
and implementing the Arrangement, the full text of which is set out in Appendix B to the NRG Circular, is 
hereby authorized, approved and adopted. 

3. The arrangement agreement (the “Arrangement Agreement”) between NRG and Spinco dated November 
18, 2016, and all the transactions contemplated therein, the actions of the directors of NRG in approving 
the Arrangement and any amendments thereto and the actions of the directors and officers of NRG in 
executing and delivering the Arrangement Agreement and any amendments thereto are hereby confirmed, 
ratified, authorized and approved. 

4. Notwithstanding that these resolutions have been passed (and the Arrangement adopted) or that the 
Arrangement has been approved by the Supreme Court of British Columbia, the directors of NRG are 
hereby authorized and empowered, without further notice to, or approval of, any securityholders of NRG: 

(a) to amend the Arrangement Agreement or the Plan of Arrangement to the extent permitted by the 
Arrangement Agreement or the Plan of Arrangement; or 

(b) subject to the terms of the Arrangement Agreement, not to proceed with the Arrangement. 

5. Any one or more directors or officers of NRG is hereby authorized, for and on behalf and in the name of 
NRG, to execute and deliver, whether under corporate seal of NRG or not, all such agreements, 
applications, forms, waivers, notices, certificates, confirmations and other documents and instruments and 
to do or cause to be done all such other acts and things as in the opinion of such director or officer may be 
necessary, desirable or useful for the purpose of giving effect to these resolutions, the Arrangement 
Agreement and the completion of the Plan of Arrangement in accordance with the terms of the 
Arrangement Agreement, including: 

(a) all actions required to be taken by or on behalf of NRG, and all necessary filings and obtaining the 
necessary approvals, consents and acceptances of appropriate regulatory authorities; and 

(b) the signing of the certificates, consents and other documents or declarations required under the 
Arrangement Agreement or otherwise to be entered into by NRG; 

such determination to be conclusively evidenced by the execution and delivery of such document, 
agreement or instrument or the doing of any such act or thing. 
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APPENDIX D - 
DISSENT PROCEDURES 

Pursuant to the Interim Order, NRG Shareholders have the right to dissent to the Arrangement. Such right of dissent 
is described in the Circular. See Rights of Dissent for details of the right to dissent and the procedure for compliance 
with the right of dissent. The full text of Sections 237 to 247 of the BCBCA is set forth below. Note that certain 
provisions of Sections 237 to 247 have been modified by the Interim Order. 

SECTIONS 237 TO 247 OF THE BUSINESS CORPORATIONS ACT (BRITISH COLUMBIA) 

Definitions and application 

237 (1) In this Division: 

“dissenter” means a shareholder who, being entitled to do so, sends written notice of dissent when and as 
required by section 242; 

“notice shares” means, in relation to a notice of dissent, the shares in respect of which dissent is being 
exercised under the notice of dissent; 

“payout value” means, 

(a) in the case of a dissent in respect of a resolution, the fair value that the notice shares had 
immediately before the passing of the resolution,  

(b) in the case of a dissent in respect of an arrangement approved by a court order made under section 
291(2)(c) that permits dissent, the fair value that the notice shares had immediately before the 
passing of the resolution adopting the arrangement, or  

(c) in the case of a dissent in respect of a matter approved or authorized by any other court order that 
permits dissent, the fair value that the notice shares had at the time specified by the court order,  

excluding any appreciation or depreciation in anticipation of the corporate action approved or 
authorized by the resolution or court order unless exclusion would be inequitable. 

(2) This Division applies to any right of dissent exercisable by a shareholder except to the extent that 

(a) the court orders otherwise, or  

(b) in the case of a right of dissent authorized by a resolution referred to in section  

238 (1)(g), the court orders otherwise or the resolution provides otherwise. 

Right to dissent 

238 (1) A shareholder of a company, whether or not the shareholder’s shares carry the right to vote, is entitled to 
dissent as follows: 

(a) under section 260, in respect of a resolution to alter the articles (i) to alter restrictions on the 
powers of the company or on the business it is permitted to carry on; 

(b) under section 272, in respect of a resolution to adopt an amalgamation agreement;  

(c) under section 287, in respect of a resolution to approve an amalgamation under Division 4 of Part 
9; 

(d) in respect of a resolution to approve an arrangement, the terms of which arrangement permit 
dissent;  
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(e) under section 301(5), in respect of a resolution to authorize or ratify the sale, lease or other 
disposition of all or substantially all of the company’s undertaking;  

(f) under section 309, in respect of a resolution to authorize the continuation of the company into a 
jurisdiction other than British Columbia;  

(g) in respect of any other resolution, if dissent is authorized by the resolution; 

(h) in respect of any court order that permits dissent.  

(2) A shareholder wishing to dissent must 

(a) prepare a separate notice of dissent under section 242 for  

(i) the shareholder, if the shareholder is dissenting on the shareholder’s own behalf, and  

(ii) each other person who beneficially owns shares registered in the shareholder’s name and 
on whose behalf the shareholder is dissenting,  

(b) identify in each notice of dissent, in accordance with section 242(4), the person on whose behalf 
dissent is being exercised in that notice of dissent, and  

(c) dissent with respect to all of the shares, registered in the shareholder’s name, of which the person 
identified  under paragraph (b) of this subsection is the beneficial owner. 

(3) Without limiting subsection (2), a person who wishes to have dissent exercised with respect to 
shares of which the person is the beneficial owner must 

(a) dissent with respect to all of the shares, if any, of which the person is both the registered owner 
and the beneficial owner, and  

(b) cause each shareholder who is a registered owner of any other shares of which the person is the 
beneficial owner to dissent with respect to all of those shares.  

Waiver of right to dissent 

239 (1) A shareholder may not waive generally a right to dissent but may, in writing, waive the right to dissent 
with respect to a particular corporate action. 

(2) A shareholder wishing to waive a right of dissent with respect to a particular corporate action must 

(a) provide to the company a separate waiver for  

(i) the shareholder, if the shareholder is providing a waiver on the shareholder’s own behalf, 
and  

(ii) each other person who beneficially owns shares registered in the shareholder’s name and 
on whose behalf the shareholder is providing a waiver, and 

(b) identify in each waiver the person on whose behalf the waiver is made.  

(3) If a shareholder waives a right of dissent with respect to a particular corporate action and indicates in the 
waiver that the right to dissent is being waived on the shareholder’s own behalf, the shareholder’s right to 
dissent with respect to the particular corporate action terminates in respect of the shares of which the 
shareholder is both the registered owner and the beneficial owner, and this Division ceases to apply to 

(a) the shareholder in respect of the shares of which the shareholder is both the registered owner and 
the beneficial owner, and  
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(b) any other shareholders, who are registered owners of shares beneficially owned by the first 
mentioned shareholder, in respect of the shares that are beneficially owned by the first mentioned 
shareholder.  

(4) If a shareholder waives a right of dissent with respect to a particular corporate action and indicates in the 
waiver that the right to dissent is being waived on behalf of a specified person who beneficially owns shares 
registered in the name of the shareholder, the right of shareholders who are registered owners of shares 
beneficially owned by that specified person to dissent on behalf of that specified person with respect to the 
particular corporate action terminates and this Division ceases to apply to those shareholders in respect of 
the shares that are beneficially owned by that specified person. 

Notice of resolution 

240 (1) If a resolution in respect of which a shareholder is entitled to dissent is to be considered at a meeting of 
shareholders, the company must, at least the prescribed number of days before the date of the proposed 
meeting, send to each of its shareholders, whether or not their shares carry the right to vote, 

(a) a copy of the proposed resolution, and  

(b) a notice of the meeting that specifies the date of the meeting, and contains a statement advising of 
the right to send a notice of dissent.  

(2) If a resolution in respect of which a shareholder is entitled to dissent is to be passed as a consent 
resolution of shareholders or as a resolution of directors and the earliest date on which that resolution can 
be passed is specified in the resolution or in the statement referred to in paragraph (b), the company may, at 
least 21 days before that specified date, send to each of its shareholders, whether or not their shares carry 
the right to vote, 

(a) a copy of the proposed resolution, and  

(b) a statement advising of the right to send a notice of dissent.  

(3) If a resolution in respect of which a shareholder is entitled to dissent was or is to be passed as a 
resolution of shareholders without the company complying with subsection (1) or (2), or was or is to be 
passed as a directors’ resolution without the company complying with subsection (2), the company must, 
before or within 14 days after the passing of the resolution, send to each of its shareholders who has not, on 
behalf of every person who beneficially owns shares registered in the name of the shareholder, consented to 
the resolution or voted in favour of the resolution, whether or not their shares carry the right to vote,  

(a) a copy of the resolution,  

(b) a statement advising of the right to send a notice of dissent, and  

(c) if the resolution has passed, notification of that fact and the date on which it was passed.  

(4) Nothing in subsection (1), (2) or (3) gives a shareholder a right to vote in a meeting at which, or on a 
resolution on which, the shareholder would not otherwise be entitled to vote. 

Notice of court orders 

241 If a court order provides for a right of dissent, the company must, not later than 14 days after the 
date on which the company receives a copy of the entered order, send to each shareholder who is entitled 
to exercise that right of dissent 

(a) a copy of the entered order, and  

(b) a statement advising of the right to send a notice of dissent.  
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Notice of dissent 

242  (1) A shareholder intending to dissent in respect of a resolution referred to in section 238(1)(a), (b), (c), (d), 
(e) or (f) must, 

(a) if the company has complied with section 240(1) or (2), send written notice of dissent to the 
company at least 2 days before the date on which the resolution is to be passed or can be passed, as 
the case may be, 

(b) if the company has complied with section 240(3), send written notice of dissent to the company 
not more than 14 days after receiving the records referred to in that section, or  

(c) if the company has not complied with section 240(1), (2) or (3), send written notice of dissent to 
the company not more than 14 days after the later of 

(i) the date on which the shareholder learns that the resolution was passed, and  

(ii) the date on which the shareholder learns that the shareholder is entitled to dissent.  

1. A shareholder intending to dissent in respect of a resolution referred to in section 238(1)(g) must send 
written notice of dissent to the company  

(a) on or before the date specified by the resolution or in the statement referred to in section 240(2)(b) 
or (3)(b) as the last date by which notice of dissent must be sent, or  

(b) if the resolution or statement does not specify a date, in accordance with subsection (1) of this 
section. 

(3) A shareholder intending to dissent under section 238(1)(h) in respect of a court order that permits 
dissent must send written notice of dissent to the company  

(a) within the number of days, specified by the court order, after the shareholder receives the records 
referred to in section 241, or 

(b) if the court order does not specify the number of days referred to in paragraph (a) of this 
subsection, within 14 days after the shareholder receives the records referred to in section 241.  

(4) A notice of dissent sent under this section must set out the number, and the class and series, if 
applicable, of the notice shares, and must set out whichever of the following is applicable: 

(a) if the notice shares constitute all of the shares of which the shareholder is both the registered 
owner and beneficial owner and the shareholder owns no other shares of the company as beneficial 
owner, a statement to that effect;  

(b) if the notice shares constitute all of the shares of which the shareholder is both the registered 
owner and beneficial owner but the shareholder owns other shares of the company as beneficial 
owner, a statement to that effect and  

(i) the names of the registered owners of those other shares,  

(ii) the number, and the class and series, if applicable, of those other shares that are held by 
each of those registered owners, and  

(iii) a statement that notices of dissent are being, or have been, sent in respect of all of those 
other shares;  

(c) if dissent is being exercised by the shareholder on behalf of a beneficial owner who is not the 
dissenting shareholder, a statement to that effect and  
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(i) the name and address of the beneficial owner, and  

(ii) a statement that the shareholder is dissenting in relation to all of the shares beneficially 
owned by the beneficial owner that are registered in the shareholder’s name.  

(5) The right of a shareholder to dissent on behalf of a beneficial owner of shares, including the 
shareholder, terminates and this Division ceases to apply to the shareholder in respect of that beneficial 
owner if subsections (1) to (4) of this section, as those subsections pertain to that beneficial owner, are not 
complied with. 

Notice of intention to proceed 

243 (1) A company that receives a notice of dissent under section 242 from a dissenter must, 

(a) if the company intends to act on the authority of the resolution or court order in respect of which 
the notice of dissent was sent, send a notice to the dissenter promptly after the later of  

(i) the date on which the company forms the intention to proceed, and  

(ii) the date on which the notice of dissent was received, or  

(b) if the company has acted on the authority of that resolution or court order, promptly send a notice 
to the dissenter.  

(2) A notice sent under subsection (1) (a) or (b) of this section must  

(a) be dated not earlier than the date on which the notice is sent,  

(b) state that the company intends to act, or has acted, as the case may be, on the authority of the 
resolution or court order, and  

(c) advise the dissenter of the manner in which dissent is to be completed under section 244. 

Completion of dissent 

244 (1) A dissenter who receives a notice under section 243 must, if the dissenter wishes to proceed with the 
dissent, send to the company or its transfer agent for the notice shares, within one month after the date of the notice, 

(a) a written statement that the dissenter requires the company to purchase all of the notice shares,  

(b) the certificates, if any, representing the notice shares, and if section 242(4)(c) applies, a written 
statement that complies with subsection  of this section. 

(2) The written statement referred to in subsection (1)(c) must  

(a) be signed by the beneficial owner on whose behalf dissent is being exercised, and  

(b) set out whether or not the beneficial owner is the beneficial owner of other shares of the company 
and, if so, set out  

(i) the names of the registered owners of those other shares,  

(ii) the number, and the class and series, if applicable, of those other shares that are held by 
each of those registered owners, and  

(iii) that dissent is being exercised in respect of all of those other shares. 

(3) After the dissenter has complied with subsection (1), 
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(a) the dissenter is deemed to have sold to the company the notice shares, and  

(b) the company is deemed to have purchased those shares, and must comply with section 245, 
whether or not it is authorized to do so by, and despite any restriction in, its memorandum or 
articles.  

(4) Unless the court orders otherwise, if the dissenter fails to comply with subsection (1) of this 
section in relation to notice shares, the right of the dissenter to dissent with respect to those notice shares 
terminates and this Division, other than section 247, ceases to apply to the dissenter with respect to those 
notice shares.  

(5) Unless the court orders otherwise, if a person on whose behalf dissent is being exercised in relation 
to a particular corporate action fails to ensure that every shareholder who is a registered owner of any of the 
shares beneficially owned by that person complies with subsection (1) of this section, the right of 
shareholders who are registered owners of shares beneficially owned by that person to dissent on behalf of 
that person with respect to that corporate action terminates and this Division, other than section 247, ceases 
to apply to those shareholders in respect of the shares that are beneficially owned by that person. 

(6)  A dissenter who has complied with subsection (1) of this section may not vote, or exercise or 
assert any rights of a shareholder, in respect of the notice shares, other than under this Division. 

Payment for notice shares 

245 (1) A company and a dissenter who has complied with section 244(1) may agree on the amount of the payout 
value of the notice shares and, in that event, the company must 

(a) promptly pay that amount to the dissenter, or  

(b) if subsection (5) of this section applies, promptly send a notice to the dissenter that the company is 
unable lawfully to pay dissenters for their shares.  

(2) A dissenter who has not entered into an agreement with the company under subsection (1) or the 
company may apply to the court and the court may 

(a) determine the payout value of the notice shares of those dissenters who have not entered into an 
agreement with the company under subsection (1), or order that the payout value of those notice 
shares be established by arbitration or by reference to the registrar, or a referee, of the court,  

(b) join in the application each dissenter, other than a dissenter who has entered into an agreement 
with the company under subsection (1), who has complied with section 244(1), and  

(c) make consequential orders and give directions it considers appropriate.  

(3) Promptly after a determination of the payout value for notice shares has been made under subsection (2) 
(a) of this section, the company must 

(a) pay to each dissenter who has complied with section 244(1) in relation to those notice shares, other 
than a dissenter who has entered into an agreement with the company under subsection (1) of this 
section, the payout value applicable to that dissenter’s notice shares, or  

(b) if subsection (5) applies, promptly send a notice to the dissenter that the company is unable 
lawfully to pay dissenters for their shares. 

(4) If a dissenter receives a notice under subsection (1) (b) or (3) (b),  

(a) the dissenter may, within 30 days after receipt, withdraw the dissenter’s notice of dissent, in which 
case the company is deemed to consent to the withdrawal and this Division, other than section 247, 
ceases to apply to the dissenter with respect to the notice shares, or 
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(b) if the dissenter does not withdraw the notice of dissent in accordance with paragraph (a) of this 
subsection, the dissenter retains a status as a claimant against the company, to be paid as soon as 
the company is lawfully able to do so or, in a liquidation, to be ranked subordinate to the rights of 
creditors of the company but in priority to its shareholders. 

(5) A company must not make a payment to a dissenter under this section if there are reasonable grounds 
for believing that 

(a) the company is insolvent, or  

(b) the payment would render the company insolvent.  

Loss of right to dissent 

246 The right of a dissenter to dissent with respect to notice shares terminates and this Division, other than section 
247, ceases to apply to the dissenter with respect to those notice shares, if, before payment is made to the dissenter of 
the full amount of money to which the dissenter is entitled under section 245 in relation to those notice shares, any of 
the following events occur: 

(a) the corporate action approved or authorized, or to be approved or authorized, by the resolution or 
court order in respect of which the notice of dissent was sent is abandoned;  

(b) the resolution in respect of which the notice of dissent was sent does not pass;  

(c) the resolution in respect of which the notice of dissent was sent is revoked before the corporate 
action approved or authorized by that resolution is taken;  

(d) the  notice  of  dissent  was  sent  in  respect  of  a  resolution  adopting  an amalgamation 
agreement and the amalgamation is abandoned or, by the terms of the agreement, will not proceed; 

(e) the arrangement in respect of which the notice of dissent was sent is abandoned or by its terms will 
not proceed;  

(f) a court permanently enjoins or sets aside the corporate action approved or authorized by the 
resolution or court order in respect of which the notice of dissent was sent; 

(g) with respect to the notice shares, the dissenter consents to, or votes in favour of, the resolution in 
respect of which the notice of dissent was sent;  

(h) the notice of dissent is withdrawn with the written consent of the company;  

(i) the court determines that the dissenter is not entitled to dissent under this Division or that the 
dissenter is not entitled to dissent with respect to the notice shares under this Division. 

Shareholders entitled to return of shares and rights 

247 If, under section 244(4) or (5), 245(4) (a) or 246, this Division, other than this section, ceases to apply to a 
dissenter with respect to notice shares, 

(a) the company must return to the dissenter each of the applicable share certificates, if any, sent 
under section 244(1)(b) or, if those share certificates are unavailable, replacements for those share 
certificates, 

(b) the dissenter regains any ability lost under section 244(6) to vote, or exercise or assert any rights of 
a shareholder, in respect of the notice shares, and  

(c) the dissenter must return any money that the company paid to the dissenter in respect of the notice 
shares under, or in purported compliance with, this Division.  
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The date of the hearing has been determined pursuant to the Interim Order  The Petitioner 
expects that the Petition will be unopposed.�
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APPENDIX F - 
AUDIT COMMITTEE CHARTER 

AUDIT COMMITTEE 

Purpose of the Committee 

The purpose of the audit committee (the “Audit Committee”) of the directors of the Company (the “Board”) is to 
provide an open avenue of communication between management, the Company’s independent auditor and the 
Board and to assist the Board in its oversight of: 

• the integrity, adequacy and timeliness of the Company’s financial reporting and disclosure practices; 
• the Company’s compliance with legal and regulatory requirements related to financial reporting; and 
• the independence and performance of the Company’s independent auditor. 

The Audit Committee shall also perform any other activities consistent with this Charter, the Company’s articles 
and governing laws as the Audit Committee or Board deems necessary or appropriate. 

The Audit Committee shall consist of at least three directors. Members of the Audit Committee shall be appointed 
by the Board and may be removed by the Board in its discretion. The members of the Audit Committee shall elect a 
Chairman from among their number. A majority of the members of the Audit Committee must not be officers or 
employees of the Company or of an affiliate of the Company. The quorum for a meeting of the Audit Committee is 
a majority of the members who are not officers or employees of the Company or of an affiliate of the Company. 
With the exception of the foregoing quorum requirement, the Audit Committee may determine its own procedures. 

The Audit Committee’s role is one of oversight. Management is responsible for preparing the Company’s financial 
statements and other financial information and for the fair presentation of the information set forth in the financial 
statements in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International 
Accounting Standards Board. Management is also responsible for establishing internal controls and procedures and 
for maintaining the appropriate accounting and financial reporting principles and policies designed to assure 
compliance with accounting standards and all applicable laws and regulations. 

The independent auditor’s responsibility is to audit the Company’s financial statements and provide its opinion, 
based on its audit conducted in accordance with IFRS, that the financial statements present fairly, in all material 
respects, the financial position, results of operations and cash flows of the Company in accordance with IFRS. 

The Audit Committee is responsible for recommending to the Board the independent auditor to be nominated for 
the purpose of auditing the Company’s financial statements, preparing or issuing an auditor’s report or performing 
other audit, review or attest services for the Company, and for reviewing and recommending the compensation of 
the independent auditor. The Audit Committee is also directly responsible for the evaluation of and oversight of the 
work of the independent auditor. The independent auditor shall report directly to the Audit Committee. 

Authority and Responsibilities 

In addition to the foregoing, in performing its oversight responsibilities the Audit Committee shall: 

1. Monitor the adequacy of this Charter and recommend any proposed changes to the Board. 

2. Review the appointments of the Company’s CFO and CEO and any other key financial executives 
involved in the financial reporting process. 

3. Review with management and the independent auditor the adequacy and effectiveness of the Company’s 
accounting and financial controls and the adequacy and timeliness of its financial reporting processes. 

4. Review with management and the independent auditor the annual financial statements and related 
documents and review with management the unaudited quarterly financial statements and related 
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documents, prior to filing or distribution, including matters required to be reviewed under applicable legal 
or regulatory requirements. 

5. Where appropriate and prior to release, review with management any news releases that disclose annual or 
interim financial results or contain other significant financial information that has not previously been 
released to the public. 

6. Review the Company’s financial reporting and accounting standards and principles and significant 
changes in such standards or principles or in their application, including key accounting decisions 
affecting the financial statements, alternatives thereto and the rationale for decisions made. 

7. Review the quality and appropriateness of the accounting policies and the clarity of financial information 
and disclosure practices adopted by the Company, including consideration of the independent auditor’s 
judgment about the quality and appropriateness of the Company’s accounting policies. This review may 
include discussions with the independent auditor without the presence of management. 

8. Review with management and the independent auditor significant related party transactions and potential 
conflicts of interest. 

9. Pre-approve all non-audit services to be provided to the Company by the independent auditor.  

10. Monitor the independence of the independent auditor by reviewing all relationships between the 
independent auditor and the Company and all non-audit work performed for the Company by the 
independent auditor. 

11. Establish and review the Company’s procedures for the: 

• receipt, retention and treatment of complaints regarding accounting, financial disclosure, 
• internal controls or auditing matters; and 
• confidential, anonymous submission by employees regarding questionable accounting, auditing and 

financial reporting and disclosure matters. 

12. Conduct or authorize investigations into any matters that the Audit Committee believes is within the scope 
of its responsibilities. The Audit Committee has the authority to retain independent counsel, accountants or 
other advisors to assist it, as it considers necessary, to carry out its duties, and to set and pay the 
compensation of such advisors at the expense of the Company. 

13. Perform such other functions and exercise such other powers as are prescribed from time to time for the 
audit committee of a reporting company in Parts 2 and 4 of National Instrument 52-110 of the Canadian 
Securities Administrators, the Business Corporations Act (British Columbia) and the articles of the 
Company. 


