
TRIMETALS MINING INC.

Notice of Annual General Meeting of Shareholders

Notice is hereby given that the annual general meeting (the “Meeting”) of the shareholders of 
TriMetals Mining Inc. (the “Corporation”) will be held at 1 First Canadian Place, 100 King Street West, 
Suite 1600, Toronto, Ontario, Canada on Wednesday, May 20, 2015 at 4:00 p.m. (Toronto time), for the 
following purposes:  

1 to receive the audited consolidated financial statements of the Corporation for the year ended 
December 31, 2014, together with the auditors’ report thereon;

2 to set the number of and elect the directors of the Corporation;

3 to appoint PricewaterhouseCoopers LLP, Chartered Accountants, as auditors of the Corporation 
for the ensuing year and to authorize the directors to fix the remuneration to be paid to the 
auditors; and

4 to transact such other business as may properly come before the Meeting or any postponement or 
adjournment thereof.

The accompanying management information circular provides additional information relating to
the matters to be dealt with at the Meeting and forms part of this notice.

Whether or not you expect to attend the Meeting, please exercise your right to vote by signing 
and returning the enclosed form of proxy, if by mail, to CST Trust Company, P.O. Box 721, Agincourt, 
Ontario, M1S 0A1, if by fax to 416-368-2502 or 1-866-781-3111 (in North America) , if by email: 
proxy@canstockta.com or if by person, to CST Trust Company, 320 Bay Street, Basement Level (B1), 
Toronto, Ontario, M5H 4A6 so as to arrive not later than 5:00 p.m. (Toronto time) on the second business 
day (excluding Saturdays, Sundays and holidays) preceding the date of the Meeting or any postponement 
or adjournment thereof.  If you execute the form of proxy you may still attend the Meeting.  Only 
registered shareholders and duly appointed proxyholders may vote in person at the Meeting.  

If you have any questions regarding the matters to be dealt with at the Meeting, the procedures for 
voting or completing the form of proxy or any information contained in the accompanying Circular, 
please contact our registrar and transfer agent, CST Trust Company, by phone at 1-800-387-0825 (Toll 
Free in North America) or 1-416-682-3860 or by email at inquiries@canstockta.com.

BY ORDER OF THE BOARD

(signed) Ralph G. Fitch

Denver, Colorado Ralph G. Fitch
April 22, 2015 Chairman, President and Chief Executive Officer
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TRIMETALS MINING INC.

MANAGEMENT INFORMATION CIRCULAR

GENERAL PROXY INFORMATION

Solicitation of Proxies

This management information circular (this “Circular”) is furnished in connection with the 
solicitation by management of TriMetals Mining Inc. (the “Corporation”) of proxies to be used at 
the annual general meeting (the “Meeting”) of the shareholders of the Corporation to be held at 1 
First Canadian Place, 100 King Street West, Suite 1600, Toronto, Ontario, Canada on Wednesday, 
May 20, 2015 at 4:00 p.m. (Toronto time), and at all postponements or adjournments thereof, for 
the purposes set forth in the notice of the Meeting that accompanies this Circular (the “Notice of 
Meeting”).  It is expected that the solicitation will be made primarily by mail but proxies may also be 
solicited personally by directors, officers or regular employees of the Corporation.  Such persons will not 
receive any extra compensation for such activities.  The Corporation may also retain, and pay a fee to, one 
or more proxy solicitation firms to solicit proxies from the shareholders of the Corporation in favour of 
the matters set forth in the Notice of Meeting. The Corporation may pay brokers or other persons holding 
common shares of the Corporation in their own names, or in the names of nominees, for their reasonable 
expenses for sending proxies and the Circular to beneficial owners of common shares and obtaining 
proxies therefor.  The total cost of the solicitation will be borne directly by the Corporation.

Appointment and Revocation of Proxies

The persons named in the enclosed form of proxy are officers of the Corporation.  A shareholder has the 
right to appoint a person (who need not be a shareholder of the Corporation) other than the 
persons specified in such form of proxy to attend and act on behalf of such shareholder at the 
Meeting.  Such right may be exercised by striking out the names of the persons specified in the form of 
proxy, inserting the name of the person to be appointed in the blank space provided in the form of proxy, 
signing the form of proxy and returning it in the manner set forth in the form of proxy.

A shareholder who has given a proxy may revoke it (i) by depositing an instrument in writing, including 
another completed form of proxy, executed by such shareholder or shareholder’s attorney authorized in 
writing either with the transfer agent of the Corporation at any time up to and including proxy cut-off time 
indicated in the Notice of Meeting, or with the chairman of the Meeting prior to the commencement of the 
Meeting on the day of the Meeting or any postponement or adjournment thereof, or (ii) in any other 
manner permitted by law.

Exercise of Discretion

The persons named in the enclosed form of proxy will vote the shares in respect of which they are 
appointed by proxy on any ballot that may be called for in accordance with the instructions contained 
therein.  If the shareholder specifies a choice with respect to any matter to be acted upon, the shares will 
be voted accordingly.  In the absence of such specifications, such shares will be voted FOR each of 
the matters referred to herein.

The enclosed form of proxy confers discretionary authority upon the persons named therein with respect 
to amendments to or variations of matters identified in the Notice of Meeting and with respect to other 
matters, if any, which may properly come before the Meeting.  At the date of the Circular, management of 
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the Corporation knows of no such amendments, variations or other matters to come before the Meeting.  
However, if any other matters that are not now known to management should properly come before the 
Meeting, the proxy will be voted on such matters in accordance with the best judgment of the named 
proxy.

Advice to Beneficial Holders of Common Shares

The information set forth in this section is of significant importance to many holders of common 
shares, as a substantial number of shareholders do not hold common shares in their own name.  
Shareholders who do not hold their common shares in their own name (referred to herein as “Beneficial
Shareholders”) should note that only proxies deposited by shareholders whose names appear on the 
records of the Corporation as the registered holders of common shares can be recognized and acted upon 
at the Meeting.  If common shares are listed in an account statement provided to a shareholder by a 
broker, then, in almost all cases, those common shares will not be registered in the shareholder’s name on 
the records of the Corporation.  Such shares will more likely be registered under the name of the 
shareholder’s broker or an agent of that broker.  More particularly, a person is a Beneficial Shareholder in 
respect of common shares which are held on behalf of that person but which are registered either: (a) in 
the name of an intermediary that the Beneficial Shareholder deals with in respect of the common shares 
(intermediaries include, among others, banks, trust companies, securities dealers or brokers and trustees 
or administrators of self-administered RRSPs, RRIFs, RESPs and similar plans); or (b) in the name of a 
clearing agency (such as The Canadian Depository for Securities Limited (“CDS”) or the Depository 
Trust Company (“DTC”)), of which the intermediary is a participant.  In Canada, the vast majority of 
such shares are registered under the name of CDS or DTC, which act as nominee for many brokerage 
firms.  Common shares held by brokers or their nominees can only be voted upon the instructions of the 
Beneficial Shareholder.  Without specific voting instructions, brokers and their nominees are prohibited 
from voting common shares held for Beneficial Shareholders.  Therefore, Beneficial Shareholders 
should ensure that instructions respecting the voting of their common shares are communicated to 
the appropriate person or that the common shares are duly registered in their name.

Applicable securities regulatory policy requires intermediaries/brokers to seek voting instructions from 
Beneficial Shareholders in advance of shareholders’ meetings.  Every intermediary/broker has its own 
mailing procedures and provides its own return instructions to clients, which should be carefully followed 
by Beneficial Shareholders in order to ensure that their common shares are voted at the Meeting.  

The majority of brokers now delegate responsibility for obtaining voting instructions from Beneficial 
Shareholders to Broadridge Investor Communication Solutions (“Broadridge”). Broadridge supplies a 
voting instruction form (“VIF”) and asks Beneficial Shareholders to complete and return the VIF to 
Broadridge in accordance with the instructions set out in the VIF. Broadridge then tabulates the results of 
all instructions received and provides appropriate instructions respecting the voting of common shares to 
be represented at the Meeting. A Beneficial Shareholder receiving such a VIF from Broadridge 
cannot use that VIF to vote common shares directly at the Meeting. The VIF must be returned to 
Broadridge well in advance of the Meeting in order to instruct Broadridge how to vote the common 
shares.

The Corporation has instructed intermediaries to deliver proxy-related Meeting materials to non-objecting 
Beneficial Shareholders under applicable Canadian securities law. The Corporation also intends to pay for 
intermediaries to deliver copies of the proxy-related Meeting materials and related forms to objecting 
Beneficial Shareholders.  The Corporation is not sending proxy-related Meeting materials to Beneficial 
Shareholders who have declined to receive them in order to save mailing costs and abide by the 
instructions of its declining Beneficial Shareholders.



- 3-

If you are a Beneficial Shareholder and wish to attend the Meeting in person or appoint some other person 
or company, who need not be a shareholder, to attend and act on your behalf at the Meeting or any 
adjournment or postponement thereof, please follow the instructions contained in the VIF.

Record Date

The directors have fixed April 2, 2015 as the record date for the determination of shareholders entitled to 
receive notice of the Meeting.  Only shareholders of record on such record date are entitled to vote at the 
Meeting.

Voting Securities and Principal Holders Thereof

As of April 2, 2015, there were 135,738,714 common shares of the Corporation issued and outstanding.  
Each common share has the right to one vote on each matter at the Meeting.

To the knowledge of the directors and officers of the Corporation, the only persons or companies 
beneficially owning, directly or indirectly, or exercising control or direction over 10% or more of the 
issued and outstanding common shares of the Corporation are as follows:

Name
Number of Common Shares Beneficially 

Owned or Controlled or Directed
Percentage of Outstanding 

Common Shares

Kevel Consulting SA (“Kevel”) 25,088,900(1) 18.48%

Notes:
(1) Kevel has disclosed that it, as investment manager of various funds, exercises control or direction over these shares.  

Included within its control are 19,505,400 common shares (14.37%) held by Clever Fund Solution SPC for Arbitrage 
SP Segreated Portfolio.  See Kevel’s early warning report filed on February 13, 2015 and publicly available under the 
Corporation profile at www.sedar.com.

Interests of Certain Persons or Companies in Matters to be Acted Upon 

Management of the Corporation is not aware of a material interest, direct or indirect, by way of beneficial 
ownership of common shares of the Corporation or otherwise, of any director or officer of the 
Corporation at any time since the beginning of the Corporation’s last financial year, of any proposed 
nominee for election as a director of the Corporation, or of any associate or affiliate of any such person, in 
any matter to be acted upon at the Meeting other than the election of directors or the appointment of 
auditors. 

BUSINESS OF THE MEETING

Financial Statements

The audited consolidated financial statements of the Corporation for the year ended December 31, 2014, 
together with the auditor’s report thereon, will be placed before the Meeting.

Election of Directors

At the Meeting, shareholders will be asked to pass an ordinary resolution to set the number of directors at 
nine and it is proposed that the nine persons whose names are set forth below be elected to the board of 
directors of the Corporation (the “Board”).  Other than Victor René Dario and Robert Van Doorn, each 
nominee for election as a director is currently a director of the Corporation.  All directors elected will 
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hold office until the next annual general meeting of shareholders of the Corporation or until their 
successors are elected or appointed.

A shareholder can vote for all of the nominees, vote for some of them and withhold for others, or 
withhold for all of them.  Unless otherwise instructed, the persons named in the enclosed form of 
proxy intend to vote FOR the setting of the number of directors at nine and vote FOR the election 
of each of the nominees whose names are set forth below. Management of the Corporation does not 
contemplate that any nominee will be unable to serve as a director, but if that should occur for any reason 
at or prior to the Meeting, the persons named in the enclosed form of proxy reserve the right to vote for 
another nominee in their discretion unless the shareholder has specified in the enclosed form of proxy that 
the common shares represented by such proxy are to be withheld from voting for any management 
nominee in the election of directors.

The Board adopted a policy on majority voting in April 2012 and amended such policy in March 2014. If, 
in an uncontested election of directors, a nominee is not elected by at least a majority (50% + 1 vote) of 
the votes cast with respect to his or her election, he or she will immediately tender to the Board his or her 
resignation as a director. The Corporate Governance and Nominating Committee of the Board will then 
consider the circumstances surrounding the resignation and the director’s ability to continue to serve 
effectively as member of the Board, and then make a recommendation to the Board as to whether the 
Board should accept the director’s resignation.  The Board will then determine whether or not to accept 
the resignation within 90 days after the date of the relevant shareholders’ meeting. Absent exceptional 
circumstances, the Board will accept the resignation. The Corporation will promptly issue a news release 
with the Board’s decision. If the Board determines not to accept a resignation, the news release will fully 
state the reasons for that decision.

Pursuant to the Corporation’s Articles, nominations by shareholders for the election of directors at the 
Meeting (other than nominations by shareholders pursuant to a shareholder proposal or a requisitioned 
meeting) were to be received by the Corporation on or before April 20, 2015. On April 13, 2015, Kevel 
submitted its nomination of Messrs. Dario and Van Dorm for election as directors of the Corporation at 
the Meeting.  Following discussion with Kevel, the Corporation agreed to propose at the Meeting an 
increase of the Board to nine directors in order to accommodate the additional nominees nominated by 
Kevel.

The following table sets forth certain information with respect to each of the persons proposed to be 
nominated for election as directors as of the date hereof. For additional information regarding 
compensation, options, current directorships and attendance at Board meetings in 2014, please see 
“Statement of Executive Compensation – Compensation of Directors” and “Statement of Corporate 
Governance Practices – Other Directorships; and Attendance at Meetings”.

Name, Province/State 
and Country of 
Residence

Position held 
with the 
Corporation Principal Occupation Director Since

Number of Voting 
Securities Owned 
or Controlled (4)

Ralph G. Fitch   
Colorado, United States

Chairman, 
President, Chief 
Executive Officer 
and Director 

Officer of the Corporation September 28, 2006 
(Incorporation)

4,325,533

Antonio Canton(2)(3)

Gingins, Switzerland
Director Independent Consultant for 

international companies in 
marketing, finance and real 
estate

June 4, 2010 Nil
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Name, Province/State 
and Country of 
Residence

Position held 
with the 
Corporation Principal Occupation Director Since

Number of Voting 
Securities Owned 
or Controlled (4)

Victor René Dario
Zurich, Switzerland 

- Divisional Head Corporate 
Finance, CGZ Consulting 
Group Zurich Inc. (consulting 
company)

- 80,000

Paul Haber (1)(3)    
Ontario, Canada

Director Managing Director, Haber and 
Co. Ltd. (consulting company) 

December 1, 2006 140,145

Roman Mironchik (1)(2)(3)

London, United Kingdom
Director Managing Director, Izurium 

Capital Management (private 
equity firm)

May 22, 2012 Nil

Paul Sheehan(1)            
Hong Kong

Director Chief Executive Officer, 
Sheehan Far East Limited 
(investment fund)

August 27, 2013 20,000

Muqit Teja
London, U.K.

Director Director, Zamadini Advisors 
Ltd. (financial advisory 
services)

July 9, 2013 Nil

Robert Van Doorn 
British Columbia, 
Canada

- Executive Chairman,
Namakwa Uranium (private 
mining company)

- Nil

Tina Woodside (2)

Ontario, Canada
Director Firm Managing Partner, 

Gowling Lafleur Henderson 
LLP (law firm)

September 28, 2006 
(Incorporation)

314,340

Notes:
(1) Member of the Audit Committee.
(2) Member of the Compensation Committee.
(3) Member of the Corporate Governance and Nominating Committee.
(4) The information as to the number of common shares beneficially owned, directly or indirectly, or over which control or direction is 

exercised, by the directors, including those which are not registered in their names and not being within the knowledge of the Corporation, 
has been furnished by such directors.

Appointment of Auditors

The auditors of the Corporation are PricewaterhouseCoopers LLP, Chartered Accountants, who were first 
appointed as auditors of the Corporation on September 28, 2006 (date of incorporation).

Unless otherwise instructed, the persons named in the enclosed form of proxy intend to vote FOR
the appointment of PricewaterhouseCoopers LLP, as auditors of the Corporation to hold office 
until the next annual meeting of shareholders, and to authorize the directors to fix the 
remuneration of the auditors.  

Disclosure of fees received by PricewaterhouseCoopers LLP and its affiliates from the Corporation and 
its subsidiary entities for the years ended December 31, 2014 and December 31, 2013 is set out under the 
heading “Audit Committee Information – External Auditor Service Fees (By Category)” in the 
Corporation’s Annual Information Form which is available on www.sedar.com.
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STATEMENT OF EXECUTIVE COMPENSATION

Compensation Discussion and Analysis

Compensation Governance 

The Corporation has a compensation committee (the “Compensation Committee”) composed of three 
directors, Ms. Woodside (Chair) and Messrs. Canton and Mironchik, each of whom is considered 
“independent” within the meaning of section 1.4 of National Instrument 52-110 – Audit Committees.  

Each member of the Compensation Committee has direct experience that is relevant to his or her 
responsibilities in executive compensation.  Skills and experience that enable the Compensation 
Committee to make decisions on the suitability of the Corporation's compensation policies and practices 
include:  

Name Skills and Experience

Ms. Woodside (Chair) Ms. Woodside has chaired or been a member of the compensation committees 
of various Toronto Stock Exchange and TSX Venture Exchange listed 
companies for over 10 years.  She is a partner at a national Canadian law firm 
specializing in corporate and securities law, and has served in a number of 
senior management positions at her firm, several of which involved 
determining the compensation of partners, associates and staff.   She is a 
Certified Director of the Institute of Corporate Directors.

Mr. Canton Mr. Canton has been a member of the Corporation’s Compensation Committee 
for three of the four years that he has been a director of the Corporation.  As a 
Certified Public Accountant since 1997, Mr. Canton is a member of the Swiss 
Chamber of Certified Accountants and Tax Consultants and was a teacher in 
the Swiss Audit Academy from 1998 to 2006.  Mr. Canton serves as a director 
of several Swiss and international companies.

Mr. Mironchik Mr. Mironchik has been a member of the Corporation’s Compensation 
Committee since 2013. He is a partner at Izurium Capital, an independent 
investment firm headquartered in London. Mr. Mironchik has extensive 
experience in assisting investee companies with budgeting, strategic planning, 
financing and M&A activities.

The Compensation Committee was established by the Board to assist the Board in fulfilling its 
responsibilities relating to compensation matters, including the recruitment, compensation and 
performance evaluation of the Chief Executive Officer (“CEO”) and other senior officers, the 
development of the Corporation’s compensation structure for the CEO and other senior officers, and the 
development of the Corporation’s compensation structure for non-management directors.

The Compensation Committee is responsible for, among other things:

 reviewing the Corporation’s overall compensation philosophy;

 reviewing and approving corporate goals and objectives relevant to CEO compensation (taking 
into account both short-term and long-term compensation goals), evaluating the CEO’s 
performance in light of stated corporate goals and objectives and recommending to the Board the 
CEO’s compensation level based on this evaluation;

 making recommendations for approval by the Board with respect to succession planning for the 
CEO;



- 7-

 in consultation with the CEO, overseeing the evaluation of the Corporation’s senior officers and 
determining the compensation of senior officers other than the Chief Executive Officer;

 assisting the Board in fulfilling its obligation to identify the principal risks associated with the 
Corporation’s compensation and human resources policies and practices, including in the design 
of compensation policies intended to meet the Corporation’s compensation objectives;

 reviewing the adequacy, amount and form of compensation paid to each director (and considering 
whether such compensation realistically reflects the time commitment, responsibilities and risks 
of directors) and making recommendations to the Board thereon;

 making recommendations to the Board with respect to the adoption or amendment of incentive 
compensation plans; and

 making recommendations to the Board with respect to the adoption or amendment of equity-
based compensation plans, including the designation of those who may participate in such plans 
and the issuance of incentive options in accordance with such plans.

The Compensation Committee has the authority to retain and receive advice from compensation 
consultants to carry out its duties.  In 2014, neither the Board nor the Compensation Committee retained 
any compensation consultant or advisor to assist them in determining compensation.

Compensation Philosophy and Objectives

The Corporation’s executive compensation program is designed to provide both short and long-term 
rewards to the Corporation’s executive officers that are consistent with their individual and corporate 
performance and their contribution to the Corporation’s objectives.

The Corporation’s overall compensation philosophy is that compensation should be sufficiently 
competitive to attract and retain talented employees, but that compensation should ultimately focus on the 
interests of employees at all levels of the Corporation being aligned with the interests of the Corporation’s 
shareholders. The Corporation is of the view that individual employee compensation should be linked to 
the performance of both the Corporation and each individual employee.  

The Corporation’s compensation program is designed to reward executive officers for:

 superior corporate performance relative to pre-set internal objectives;  and

 exceptional levels of individual performance consistent with, and contributing to the achievement 
of, the Corporation’s strategic objectives.

Following the nationalization of the Malku Khota project in 2012, the Corporation’s compensation 
program was revised to be more appropriate for a company of the Corporation’s size and operations.  
Many aspects of the program were simplified, including the discontinuance of the performance share unit 
plan.  The size of the management team was reduced and significant cost-cutting measures implemented, 
including the closure of the Vancouver head office and termination of numerous employees.

In addition, in connection with the acquisition of High Desert Gold Corporation in December 2013, the 
combined management team was further reduced and further cost-cutting measures implemented, 
including reduced base salaries for several executive officers.
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Risk Management

The Board is responsible for identifying the principal risks of the Corporation’s business and ensuring the 
implementation of appropriate systems to manage these risks.  The Board fulfils these responsibilities 
through the various committees including through the Compensation Committee in relation to 
compensation aspects. The Board is ultimately responsible for considering the implications of risks 
associated with the Corporation’s compensation policies and practices, if any. Through the Compensation 
Committee, the Board is involved in the design of compensation policies to meet the specific 
compensation objectives discussed above and considers the risks relating to such policies, if any. The 
Compensation Committee is ultimately responsible for ensuring compliance of the compensation policies 
and practices of the Corporation. To date, the Board and Compensation Committee have not identified 
any risks arising from the Corporation’s compensation policies and practices that would be reasonably 
likely to have a material adverse effect on the Corporation.

Elements of Compensation

The Corporation currently provides a compensation program for executive officers comprised of base 
salary, annual incentive bonus and stock options. The Corporation also provides basic perquisites and 
benefits to its executive officers on the same basis that they are generally available to all employees. All 
executive officers of the Corporation have termination and change of control provisions in their 
employment agreements. The Corporation does not provide a defined benefit pension plan or a defined 
contribution pension plan for any of its executive officers, nor does it have a deferred compensation plan 
for any of its executive officers.  

(a) Base Salary

The Board determines the base salary payable to the CEO after consideration of the evaluation conducted 
by and the recommendation of the Compensation Committee.  The Compensation Committee, in 
consultation with the CEO, oversees the evaluation of and determines the base salaries of the other 
executive officers of the Corporation considering the need for the Corporation to retain its highly 
qualified officers.

The base salary of each NEO is influenced by the levels of compensation paid to executive officers of 
other publicly-traded mineral exploration and development companies.  In addition, the Compensation 
Committee has in the past relied on a third party salary survey for Canadian public companies with under 
100 employees in setting the base salaries for executive officers.  The base salary for each individual is 
also influenced by the person’s level of responsibility, the importance of the position to the Corporation, 
the amount of the individual’s time dedicated to the Corporation and the individual’s contribution to the 
Corporation’s performance.

As noted above, in connection with the acquisition of High Desert Gold Corporation in December 2013, 
the combined management team was reduced and the base salaries of several executive officers were
reduced.

(b) Annual Incentive Bonus

The Board determines the annual incentive bonus payable to the CEO after consideration of the 
evaluation conducted by and the recommendations of the Compensation Committee.  The Compensation 
Committee, in consultation with the CEO, oversees the evaluation of and determines the annual incentive 
bonuses of the other executive officers of the Corporation.
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Annual incentive bonuses for NEO’s are directly related to individual and corporate performance.  At the 
beginning of each financial year, the Board approves the corporate goals and objectives for the year and 
determines which of the executive officers is responsible, and to what extent, for the achievement of each 
goal, the timeline for achievement and how the success of each goal will be measured.  Following the end 
of the year, the Compensation Committee, in consultation with the CEO, reviews the prior year’s goals 
and determines the extent to which each goal has been achieved.  These determinations then factor into 
the assessment of each executive officer’s performance for the year and the amount of the annual 
incentive bonus to be paid to that executive officer.

Annual incentive bonuses were awarded to three executive officers in respect of 2013 as recognition of 
their performance in 2013 and in some instances in connection with the renegotiation of the terms of their 
employment, including reduced base salaries and rights on termination, going forward. No annual 
incentive bonuses were awarded to the Corporation’s executive officers in respect of 2014.

(c) Stock Options

The Corporation provides long-term incentives to executive officers through the grant of stock options 
under the Corporation’s share incentive plan.  The objective in granting stock options is to encourage an 
ownership interest in the Corporation over a period of time, which acts as a financial incentive to consider 
the long-term interest of the Corporation and its shareholders.  

The Compensation Committee makes recommendations from time to time to the Board in respect of stock 
option grants to each executive officer taking into consideration the level of responsibility and the 
importance of the position to the Corporation.  Previous grants are not taken into consideration when 
considering new grants. The Board then makes the final determination of stock option grants to executive 
officers, with each recipient abstaining from discussing or voting on any resolution in respect of option 
grants to himself or herself.  The Compensation Committee also periodically reviews the Corporation’s 
Share Incentive Plan to consider if any amendments are advisable.

Payments on “Change of Control”

The employment agreement between the Corporation and each NEO contains payment provisions relating 
to a “change of control” of the Corporation as more fully described below under the heading 
“Termination and Change of Control Benefits”.  

The change of control payment provisions were included in each respective NEO’s employment 
agreement in order to attract and retain the most highly qualified individuals to act as executive officers of 
the Corporation and were designed to protect each NEO financially in the event of a loss of employment 
following a change of control. 

In 2013, the terms of employment for each NEO were renegotiated and each NEO’s rights on termination 
or a change of control were reduced.  See “Termination and Change of Control Benefits”.
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Other Compensation-Related Matters

Financial Instruments: The Corporation’s Share Trading Policy requires pre-approval for trades by 
insiders, including the entering into of any “equity monetization” transactions or purchases of financial 
instruments, including prepaid variable forward contracts, equity swaps, collars or units of exchange 
funds, that are designed to hedge or offset a decrease in market value of equity securities. 

Anticipated Changes to Compensation Policies and Practices: The Corporation does not intend to make
any significant changes to its compensation policies and practices for fiscal 2015.

Performance Graph

The chart below compares the total shareholder return on a $100 investment in the Corporation’s common 
shares to the total return of the S&P/TSX Composite Index and the S&P/TSXV Composite Index for five 
most recently completed financial years.

Comparison of Cumulative Total Shareholder Return on a $100 Investment in Common Shares of the 
Corporation, the S&P/TSX Composite Index and S&P/TSXV Composite Index

Cumulative Return 2009 2010 2011 2012 2013* 2014*

The Corporation $100 $540.48 $328.57 $72.62 $138.10 $57.14
S&P/TSX Composite Index $100 $114.45 $101.78 $105.85 $115.97 $124.57
S&P/TSXV Composite Index $100 $150.45 $97.64 $80.31 $61.28 $45.74

*Reflects the aggregate value of common shares and Class B Non-Voting Shares as each common share of the Corporation was 
exchanged for one new common share (the “Common Shares) and one Class B Non-Voting Share of the Corporation (the “Class 
B Shares”) pursuant to the Corporation’s plan of arrangement with High Desert Gold Corporation (“HDG”) dated December 20, 
2013 (the “Arrangement”).

The Corporation’s shares are listed for trading on the Toronto Stock Exchange, however, the S&P/TSXV 
Composite Index may be a more appropriate comparison for the Corporation given that it is a mineral 
exploration and development company.  In 2010, the Corporation significantly outperformed the market 
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represented by the S&P/TSX Composite Index and the S&P/TSXV Composite Index.  In 2011, the 
Corporation’s share price followed the general downward trend of the market but more steeply following 
its significant outperformance of the market in 2010.  In 2012, the Corporation’s common share price 
further declined significantly after the nationalization of the Malku Khota project by the Bolivian 
government and also followed the general downward trend in the S&P/TSXV Composite Index through 
2012. The Corporation’s share price returned to an upward trend and outperformed the market as of 
December 31, 2013 due in part to the anticipation of the exchange of outstanding common shares for 
Common Shares and Class B Shares pursuant to the Arrangement.  In 2014, the Corporation’s share price 
followed the downward trend in the S&P/TSXV Composite Index but more steeply following the 
significant increase in late 2013 prior to the Arrangement.

In 2010, base salaries for the Corporation’s Chief Financial Officer and Executive Vice President of 
Exploration were increased by 20% replacing the previous 20% annual bonus entitlement for successfully 
carrying out the major components of their respective jobs.  The Corporation also hired a new Chief 
Executive Officer and increased the base salary of its former Chief Executive Officer reflecting his 
promotion to Executive Chairman.  Cash bonuses in 2010 were generally lower than in previous years 
reflecting the Corporation’s emphasis on share and option-based incentives.  In 2011, base salaries were 
generally held flat.  Incentive bonuses for senior management were less in 2011 than 2010 and were paid 
entirely in PSUs reflecting the greater emphasis on share versus cash incentive compensation.  In 2012, 
with the exception of the Executive Vice-President of Exploration, South America base salaries again 
were generally held flat.  No cash incentive bonuses for senior management were paid in 2012 although 
options were issued to the then President and CEO and the Chief Financial Officer in connection with 
their appointments to their positions. In 2013, base salaries were generally held flat.  In late 2013 
amended employment agreements were entered into with the continuing executive officers which 
generally reduced base salaries and rights on termination.  Also in late 2013 options were granted to the 
continuing executive officers. Cash bonuses were paid to the Chief Financial Officer, Executive Vice-
President of Exploration, South America and Executive Vice-President of Exploration, North America in 
respect of 2013. In respect of 2014, no cash bonuses were paid to the executive officers.

Named Executive Officers’ Summary Compensation Table

The following table (presented in accordance with Form 51-102F6 – Statement of Executive 
Compensation (“Form 51-102F6”) under National Instrument 51-102 – Continuous Disclosure 
Obligations (“NI 51-102”)) sets forth all direct and indirect compensation for, or in connection with, 
services provided to the Corporation and its subsidiaries for the financial years ended December 31, 2014, 
2013 and 2012 in respect of the Chief Executive Officer, the Chief Financial Officer, and each of the 
other most highly compensated executive officers of the Corporation whose total compensation exceeded 
C$150,000 for the year ended December 31, 2014 (the “Named Executive Officers” or “NEOs”). 
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Name and principal 
position Year

Salary 
(US$)

Share-
based 

awards 
(US$)

Option-
based 

awards 
(US$)(1)

Non-equity incentive 
plan compensation 

All other 
compensation 

(US$)(2)

Total 
compensation 

(US$)

Annual 
incentive 

plans
(US$)

Long-
term 

incentive 
plans

Ralph Fitch, 
President and Chief 
Executive Officer(3)

2014

2013

2012

235,000

179,136

175,000

—

—

13,620

45,161

—

—

—

—

—

—

—

—

—

—

248,620

224,297

175,000

Matias Herrero, 
Chief Financial 
Officer(4)

2014

2013

2012

185,000

209,068

99,570

—

—

—

10,897

—

—

—

10,750
(5)

—

—

—

—

—

—

—

195,897

219,818

197,663

Felipe Malbran, 
Executive Vice-
President of 
Exploration, South 
America

2014

2013

2012

185,000

217,399

204,137

—

—

—

6,810

37,634

—

—

40,000(5)

—

—

—

—

—

—

—

191,810

295,033

204,137

Randall Moore, 
Executive Vice-
President of 
Exploration, North 
America (6)

2014

2013

185,000

5,575

—

—

6,810

—

—

27,500(5)

—

—

—

—

191,810

33,075

Notes:
(1) The fair values of the options granted have been estimated using the Black-Scholes option-pricing model.  Assumptions used in the 

pricing model are as follows: average risk-free interest rate – 1.9% (2013 – 1.6%); expected life – 5 years; expected volatility – 101%
(2013 – 90%); and expected dividends – nil.

(2) The aggregate value of perquisites and other personal benefits was less than 10% of the annual salary of such executive officer.
(3) Mr. Fitch was appointed President and Chief Executive Officer of the Corporation effective November 30, 2013, prior to which he served 

as Executive Chairman.
(4) Mr. Herrero commenced employment with the Corporation on July 16, 2012 and was appointed Chief Financial Officer on August 27, 

2012.
(5) In respect of the financial year ended December 31, 2013 and accrued in the Corporation’s 2013 financial statements but paid subsequent

to December 31, 2013.
(6) Mr. Moore commenced employment with the Corporation on December 20, 2013, the effective date of the Arrangement.

Employment Agreements

Ralph G. Fitch

The Corporation has entered into an employment agreement pursuant to which Mr. Fitch is paid a base 
salary of US$235,000 per year (as of November 30, 2013), subject to periodic review, and is eligible for 
an annual incentive bonus up to US$95,000 as determined by the Board of Directors of the Corporation 
from time to time.  In addition, Mr. Fitch is eligible to participate in the Share Incentive Plan and 
currently holds 645,000 options with tandem share appreciation rights, of which 175,000 are each 
exercisable for one Common Share and one Class B Share and 470,000 are each exercisable for one 
Common Share.  See also “Termination and Change of Control Benefits” below.

Matias Herrero

The Corporation has entered into an employment agreement pursuant to which Mr. Herrero is paid a base 
salary of US$185,000 per year (as of January 1, 2014), subject to periodic review, and is eligible for an 
annual incentive bonus up to US$25,000 as determined by the Board of Directors of the Corporation from 
time to time.  In addition, Mr. Herrero is eligible to participate in the Share Incentive Plan and currently 
holds 333,000 options with tandem share appreciation rights of which 133,000 are each exercisable for 
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one Common Share and one Class B Share and 200,000 are each exercisable for one Common Share.  See 
also “Termination and Change of Control Benefits” below.

Felipe Malbran

The Corporation has entered into an employment agreement pursuant to which Mr. Malbran is paid a base 
salary of US$185,000 per year (as of January 1, 2014), subject to periodic review, and is eligible for an 
annual incentive bonus up to US$25,000 as determined by the Board of Directors of the Corporation from 
time to time.  In addition, Mr. Malbran is eligible to participate in the Share Incentive Plan and currently 
holds 308,000 options with tandem share appreciation rights of which 183,000 are each exercisable for 
one Common Share and one Class B Share and 125,000 are each exercisable for one Common Share.  See 
also “Termination and Change of Control Benefits” below.

Randall Moore

The Corporation has entered into an employment agreement pursuant to which Mr. Moore is paid a base 
salary of US$185,000 per year (as of December 20, 2013), subject to periodic review, and is eligible for 
an annual incentive bonus up to US$25,000 as determined by the Board of Directors of the Corporation 
from time to time.  In addition, Mr. Moore is eligible to participate in the Share Incentive Plan and 
currently holds 675,000 options with tandem share appreciation rights each exercisable for one Common 
Share.  See also “Termination and Change of Control Benefits” below.

Incentive Plan Awards

Share-Based Awards 

In past years, share-based awards were performance share units (PSUs) granted pursuant to the 
Corporation’s Share Incentive Plan.  No PSUs were granted in respect of 2012 or 2013 performance and 
in April 2013 the PSU plan was discontinued. For a description of the Share Incentive Plan, see “Other 
Information – Share Incentive Plan”.

Option-Based Awards

Option-based awards are stock options with or without tandem share appreciation rights granted pursuant 
to the Corporation’s Share Incentive Plan.  Awards granted prior to December 20, 2013 are each 
exercisable for one Common Share and one Class B Share. Former HDG options adjusted pursuant to the 
Arrangement and awards granted following December 20, 2013 are each exercisable for one Common 
Share.  For a description of the Corporation’s Share Incentive Plan, see “Other Information – Share 
Incentive Plan”.

Outstanding Share-Based Awards and Option-Based Awards

The following table (presented in accordance with Form 51-102F6) sets forth for each NEO all awards 
outstanding at the end of the most recently completed financial year ended December 31, 2014, including 
awards granted before the most recently completed financial year.
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Option-based Awards Share-based Awards

Name

Number of 
securities 

underlying 
unexercised 

options
(#)

Option 
exercise 

price
(CAD$)

Option 
expiration date

Value of 
unexercised 

in-the-money 
options

(CAD$)(1)(2)

Number of 
shares or 
units of 

shares that 
have not 
vested

(#)

Market or 
payout value 

of share-
based 

awards that 
have not 
vested

(CAD$)

Ralph Fitch 75,000(3)

27,500(4)

27,500(4)

100,000(3)

165,000(4)

250,000(4)

2.09
1.80
1.05
0.44

0.655
0.42

April 15, 2016
April 15, 2016

March 29, 2017
October 21, 2018
October 22, 2018

November 13, 2019

Nil
Nil
Nil
Nil
Nil
Nil

- -

Matias Herrero 133,333(3)

200,000(4)
0.34

0.42

October 10, 2017

November 13, 2019

Nil
Nil

- -

Felipe Malbran 100,000(3)

83,333(3)

125,000(4)

2.09
0.44
0.42

April 15, 2016
October 21, 2018

November 13, 2019

Nil
Nil
Nil

- -

Randall Moore 41,250(4)

41,250(4)

192,500(4)

125,000(4)

1.80
1.05

0.655
0.42

April 15, 2016
March 29, 2017

October 22, 2018
November 13, 2019

Nil
Nil
Nil
Nil

Notes:
(1) Based on the December 31, 2014 closing price of one common share of CAD$0.105 and one Class B Share of CAD$0.135.
(2) Although the Corporation’s financial statements are reported in US$, the Corporation’s common shares are listed on the Toronto Stock 

Exchange, thus trade in CAD$.
(3) Each exercisable for one Common Share and one Class B Share.
(4) Each exercisable for one Common Share.

Incentive Plan Awards – Value Vested or Earned During The Year

The following table (presented in accordance with Form 51-102F6) sets forth details of the value vested 
or earned during the most recently completed financial year ended December 31, 2013 for each incentive 
plan award.

Name

Option-based awards –
Value vested during

the year
(CAD$)

Share-based awards –
Value vested during

the year
(CAD$)

Non-equity incentive 
plan compensation –
Value earned during

the year
(US$)

Ralph Fitch Nil (1)
- -

Matias Herrero Nil (2)
- -

Felipe Malbran Nil (3)
- -

Randall Moore Nil (4)
- -

Notes:
(1) Based on (i) 9,167 options with an exercise price of CAD$1.055 which vested on March 29, 2014 when common shares last traded

at CAD$0.22 representing no value, (ii) 50,000 options with an exercise price of CAD$0.44 which vested on October 21, 2014 when 
common shares last traded at CAD$0.12 and Class B shares last traded at CAD$0.12 representing no value, (iii) 55,000 options with an 
exercise price of CAD$0.655 which vested on October 22, 2014 when common shares last traded at CAD$0.12 representing no value 
and (iv) 83,333 options with an exercise price of CAD$0.42 which vested on November 13, 2014 when common shares last traded at 
CAD$0.10 representing no value

(2) Based on 133,333 options with an exercise price of CAD$0.34 which vested on October 10, 2014 when common shares last traded
at CAD$0.15 and Class B shares last traded at CAD$0.10 representing no value, and (ii) 66,667 options with an exercise price of
CAD$0.42 which vested on November 13, 2014 when common shares last traded at CAD$0.10 representing no value.
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(3) Based on (i) 41,667 options with an exercise price of CAD$0.44 which vested on October 21, 2014 when common shares last traded at 
CAD$0.12 and Class B shares last traded at CAD$0.12 representing no value and (ii) 41,667 options with an exercise price of CAD$0.42
which vested on November 13, 2014 when common shares last traded at CAD$0.10 representing no value.

(4) Based on (i) 13,750 options with an exercise price of CAD$1.055 which vested on March 29, 2014 when common shares last
traded at CAD$0.22 representing no value, (ii) 64,000 options with an exercise price of CAD$0.655 which vested on October 22, 2014
when common shares last traded at CAD$0.12 representing no value and (iii) 41,666 options with an exercise price of CAD$0.42 which 
vested on November 13, 2014 when common shares last traded at CAD$0.10 representing no value.

Termination and Change of Control Benefits

The employment agreement between the Corporation and each NEO contains payment provisions in 
connection with a termination of employment and following a “change of control” of the Corporation.

The Corporation may terminate the employment agreement of the CEO, Chief Financial Officer or 
Executive Vice-President of Exploration, North America at any time, without cause, on payment of three 
months’ base salary. The Corporation may terminate the employment agreement of Mr. Malbran at any 
time, without cause, on providing payment equal to the greater of three months’ base salary and the 
minimum amount, if any, required to be paid to Mr. Malbran under applicable labour laws.

In addition, in the case of termination of the CEO or Executive Vice-President of Exploration, North 
America without cause, all outstanding options held by the CEO or Executive Vice-President of 
Exploration, North America, as applicable, vest immediately and remain exercisable until the earlier of 
the date that is 12 months after the date such notice is given, and the original expiry date of such options 
(representing nil value if vesting had occurred at December 31, 2014).

Each current NEO may resign at any time by providing the Corporation with advance written notice (at 
least 45 days in the case of Mr. Herrero and three months in the case of Messrs. Fitch, Malbran and 
Moore).  The Corporation may waive such notice in whole or in part, in which case the NEO’s resignation 
shall become effective on the day elected by the Corporation provided that the Corporation pays to the 
NEO the lesser of (i) pay in lieu of notice that would have been applicable under employment standards 
legislation if the NEO’s employment with the Corporation had been terminated without just cause; and 
(ii) pay in lieu of the period of notice provided by the NEO that has been waived by the Corporation.  

A “change of control” is defined in each NEO’s employment agreement as: 

(i) a consolidation, merger, amalgamation, arrangement or other reorganization or acquisition 
involving the Corporation or any of its affiliates and another corporation or other entity, as a 
result of which the holders of shares of the Corporation prior to the completion of the transaction 
hold less than 50% of the outstanding shares of the successor corporation after completion of the 
transaction; 

(ii) the sale, lease, exchange or other disposition, in a single transaction or a series of related 
transactions, of assets, rights or properties of the Corporation and/or any of its subsidiaries which 
have an aggregate book value greater than 75% of the book value of the assets, rights and 
properties of the Corporation and its subsidiaries on a consolidated basis to any other person or 
entity, other than a disposition to a wholly-owned subsidiary of the Corporation in the course of a 
reorganization of the assets of the Corporation and its subsidiaries;

(iii) a resolution is adopted to wind-up, dissolve or liquidate the Corporation;

(iv) any person, entity or group of persons or entities acting jointly or in concert (an “Acquiror”) 
acquires or acquires control (including without limitation the right to vote or direct the voting) of 
voting securities of the Corporation which, when added to the voting securities owned of record 
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or beneficially by the Acquiror or which the Acquiror has the right to vote or in respect of which 
the Acquiror has the right to direct the voting, would entitle the Acquiror and/or associates and/or 
affiliates of the Acquiror to cast or to direct the casting of 35% or more of the votes attached to all 
of the Corporation’s outstanding voting securities which may be cast to elect directors of the 
Corporation or the successor corporation;

(v) as a result of or in connection with:

(i) a contested election of directors; or 

(ii) a consolidation, merger, amalgamation, arrangement or other reorganization or 
acquisition involving the Corporation or any of its affiliates and another corporation or 
other entity, 

the nominees named in the most recent management information circular of the Corporation for 
election to the Board shall not constitute a majority of the Board; or 

(vi) the Board adopts a resolution to the effect that a “change of control” as defined herein has 
occurred or is imminent. 

In the event of the resignation or termination of employment within 12 months following a “change of 
control” of the Corporation, each current NEO is entitled to receive from the Corporation a lump sum 
amount. In the case of Mr. Fitch, the lump sum amount is equal to six months’ base salary (payment of 
US$117,500 if triggered on December 31, 2014). In each of the cases of Messrs. Herrero, Malbran and 
Moore, the lump sum amount is equal to six months’ base salary (payment of US$92,500 in each case if 
triggered on December 31, 2014).  

In addition, if there is a consolidation, merger, take-over bid, statutory amalgamation or arrangement of 
the Corporation with or into another corporation, a separation of the business of the Corporation into two 
or more entities, a transfer of all or substantially all of the assets of the Corporation to another entity or a 
transaction of similar effect, all unvested options and share appreciation rights under the Share Incentive 
Plan held outstanding vest immediately and remain exercisable for the duration of their original term 
(representing nil value if vesting had occurred at December 31, 2014).  

Payment of all remuneration and benefits under the employment agreements is conditional upon the NEO 
abiding by the confidentiality, non-solicitation, non-competition and other provisions set out below:

Confidential Information: Each NEO is obligated to protect the confidentiality of information concerning 
the Corporation and its business activities. Confidential Information may not be disclosed or used except 
in the course of performing duties to the Corporation with the knowledge and consent of the Corporation 
in its interest.  “Confidential Information” means information known and used by the Corporation in 
connection with its business and affairs that is not known to the general public and includes research, 
strategic plans and objectives, unpublished financial information, customer and supplier lists and all 
intellectual property, including trade secrets, software, trademarks, copyrights and patents.

Non-Solicitation: During his employment with the Corporation and for a period of one year after his 
employment terminates for any reason whatsoever, each NEO is prohibited from soliciting, directly or 
indirectly, employees of the Corporation for the purpose of having them terminate their employment with 
the Corporation.
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Non-Competition: Given the highly confidential and industry-specific information and knowledge that 
each NEO has and will acquire throughout his employment with the Corporation, each NEO is prohibited 
from, either during his employment with the Corporation or for a period of one year following his 
resignation, other than following a change of control, being employed or retained by, promoting or 
assisting, financially or otherwise, any company or business that competes, directly or indirectly, with the 
Corporation or any of its affiliates in respect of one or more properties or interests of such company or 
business that are located within a 10 kilometre radius of the exterior boundary of any property owned or 
controlled by the Corporation or any of its subsidiaries at any time while the NEO was employed by the 
Corporation pursuant to his employment agreement or otherwise.  In addition, during his employment 
with the Corporation and for a period of one year after his employment terminates for any reason 
whatsoever, each NEO is prohibited from appropriating for himself or for any organization or person by 
which he is employed or retained, any of the Corporation’s property or business opportunities that had 
arisen through the use of the Corporation’s property, information or by virtue of the NEO’s employment 
with the Corporation.

Intellectual Property: The employment agreement of each of NEO contains provisions regarding the 
Corporation’s and NEO’s intellectual property rights.

Director Compensation

Director Compensation Table

The following table (presented in accordance with Form 51-102F6) sets forth all amounts of 
compensation provided to the directors for the Corporation’s most recently completed financial year 
ended December 31, 2014.

Name

Fees
earned
(US$)

Share-
based

awards

Option-
based 

awards
(US$)(1)

Non-equity 
incentive 

plan 
compensation

All other 
compensation

(US$)
Total
(US$)

Antonio Canton 22,000 — 9,535 — — 31,535

Paul Haber 22,500 — 9,535 — — 32,035

Peter Harris(2) 7,008 — — — — 7,008

Roman Mironchik 21,000 — 6,810 — — 27,810

Paul Sheehan 15,500 — 6,810 — — 22,310

Muqit Teja 16,000 — 6,810 — — 22,810

Tina M. Woodside 21,500 (3)
— 9,535 — — 31,035

Notes:
(1) The fair values of the options granted have been estimated using the Black-Scholes option-pricing model.  Assumptions used in the 

pricing model are as follows: average risk-free interest rate – 1.9%; expected life – 5 years; expected volatility – 101%; and expected 
dividends – nil.

(2) Mr. Harris ceased to be a director as of May 21, 2014.
(3) Paid to Gowling Lafleur Henderson LLP.

In 2014, non-management Board members were compensated as follows (all pro-rated as required): an 
annual retainer of US$9,000 for serving as a Board member,  an annual retainer of US$3,000 for serving 
as a committee chair, US$1,000 for each in-person Board meeting attended and US$500 for each Board 
meeting attended by conference call and each committee meeting, attended.

See “Statement of Corporate Governance Practices – Attendance at Meetings” for each director’s 
committee memberships and attendance at board and committee meetings during 2014.
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Mr. Canton earned the following fees during the year ended December 31, 2014: US$9,000 for serving on 
the board of directors; US$5,000 for attending 10 board meetings by conference call and US$2,000 for 
attending two board meetings in person; US$3,000 for serving as Chair of the corporate governance and 
nominating committee; and US$3,000 for attending six board committee meetings.  

Mr. Haber earned the following fees during the year ended December 31, 2014: US$9,000 for serving on 
the board of directors; US$5,000 for attending 10 board meetings by conference call and US$2,000 for 
attending two board meetings in person; US$3,000 for serving as Chair of the audit committee; and 
US$3,500 for attending seven board committee meetings.  

Mr. Harris earned the following fees during the year ended December 31, 2014: US$3,508 for serving on 
the board of directors until May 21, 2014; US$500 for attending one board meeting by conference call 
and US$2,000 for attending two board meetings in person; and US$1,000 for attending two board 
committee meetings. 

Mr. Mironchik earned the following fees during the year ended December 31, 2014: US$9,000 for serving 
on the board of directors; US$6,000 for attending 12 board meetings by conference call; and US$6,000
for attending 12 board committee meetings.

Mr. Sheehan earned the following fees during the year ended December 31, 2014: US$9,000 for serving 
on the board of directors; US$5,500 for attending 11 board meetings by conference call; and US$1,000 
for attending two board committee meetings.

Mr. Teja earned the following fees during the year ended December 31, 2014: US$9,000 for serving on 
the board of directors; and US$5,000 for attending 10 board meetings by conference call and US$2,000
for attending two board meetings in person.    

Ms. Woodside earned the following fees during the year ended December 31, 2013: US$9,000 for serving 
on the board of directors; US$5,000 for attending 10 board meetings by conference call and US$2,000 for 
attending two board meetings in person; US$3,000 for serving as Chair of the compensation committee; 
and US$2,500 for attending five board committee meetings.  All cash fees earned by Ms. Woodside are 
paid by the Corporation to Gowling Lafleur Henderson LLP, a law firm in which Ms. Woodside is a 
partner.

Incentive Plan Awards for Directors

The directors of the Corporation are eligible to receive awards under the Corporation’s Share Incentive 
Plan described below under the heading “Other Information – Share Incentive Plan”.

Outstanding Share-Based Awards and Option-Based Awards

The following table (presented in accordance with Form 51-102F6) sets forth for each director all awards 
outstanding at the end of the most recently completed financial year ended December 31, 2014, including 
awards granted before the most recently completed financial year.
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Option-based Awards Share-based Awards

Name

Number of 
securities 

underlying 
unexercised 

options
(#)

Option 
exercise 

price
(CAD$)

Option 
expiration date

Value of 
unexercised 

in-the-
money 
options

(CAD$)(1)

Number of 
shares or 
units of 

shares that 
have not 
vested

(#)

Market or 
payout value 

of share-based 
awards that 

have not 
vested

(CAD$)

Antonio Canton 200,000(2)

100,000(2)

200,000(2)

300,000(2)

175,000(2)

175,000(3)

0.69
0.63
2.09
1.71
0.44
0.42

June 8, 2015
September 16, 2015

April 15, 2016
November 14, 2016

October 21, 2018
November 14, 2019

Nil
Nil 
Nil
Nil 
Nil 
Nil

— —

Paul Haber 50,000(2)

75,000(2)

20,625(3)

27,500(3)

125,000(2)

68,750(3)

175,000(3)

0.63
2.09
1.80

1.055
0.44

0.655
0.42

September 16, 2015
April 15, 2016
April 15, 2016

March 29, 2017
October 21, 2018
October 22, 2018

November 13, 2019

Nil
Nil 
Nil 
Nil
Nil 
Nil 
Nil

— —

Peter Harris 200,000(2)

100,000(2)

200,000(2)

175,000(2)

0.69
0.63
2.09
0.44

June 8, 2015
September 16, 2015

April 15, 2016
October 21, 2018

Nil
Nil
Nil
Nil

— —

Roman Mironchik 300,000(2)

125,000(3)
0.44
0.42

October 21, 2018
November 13, 2019

Nil
Nil

— —

Paul Sheehan 300,000(3)

125,000(3)
0.365
0.42

January 28, 2019 
November 13, 2019

Nil
Nil

— —

Muqit Teja 300,000(3)

125,000(3)
0.365
0.42

January 28, 2019 
November 13, 2019

Nil
Nil

— —

Tina M. Woodside 50,000(2)

50,000(2)

20,625(3)

27,500(3)

125,000(2)

68,750(3)

175,000(3)

0.63
2.09
1.80

1.055
0.44

0.655
0.42

September 16, 2015
April 15, 2016
April 15, 2016

March 29, 2017
October 21, 2018
October 22, 2018

November 13, 2019

Nil
Nil
Nil
Nil
Nil
Nil
Nil

— —

Notes:
(1) Based on the December 31, 2014 closing price of one common share of CAD$0.105 and one Class B Share of CAD$0.135.
(2) Each exercisable for one Common Share and one Class B Share.
(3) Each exercisable for one Common Share.

Incentive Plan Awards – Value Vested or Earning During The Year

The following table (presented in accordance with Form 51-102F6) sets forth details of the value vested 
or earned by each director during the most recently completed financial year ended December 31, 2014
for each incentive plan award. 
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Name

Option-based awards –
Value vested during

the year
(CAD$)

Share-based awards –
Value vested during

the year
(CAD$)

Non-equity incentive plan 
compensation – Value earned 

during the year
(CAD$)

Antonio Canton Nil (1) N/A N/A

Paul Haber Nil (1) N/A N/A

Roman Mironchik Nil (2) N/A N/A

Paul Sheehan Nil (3) N/A N/A

Muqit Teja Nil (3) N/A N/A

Tina M. Woodside Nil (1) N/A N/A

Notes:
(1) Based on 175,000 options with an exercise price of CAD$0.42 which vested on November 13, 2014 when common shares last traded at 

CAD$0.10 representing no value.
(2) Based on 125,000 options with an exercise price of CAD$0.42 which vested on November 13, 2014 when common shares last traded at 

CAD$0.10 representing no value.
(3) Based on (i) 300,000 options with an exercise price of CAD$0.365 which vested on January 28, 2014 when common shares last traded at 

CAD$0.365 representing no value and (ii) 125,000 options with an exercise price of CAD$0.42 which vested on November 13, 2014 when 
common shares last traded at CAD$0.10 representing no value.

OTHER INFORMATION

Securities Authorized for Issuance Under Equity Compensation Plans

The following table (presented in accordance with Form 51-102F5) sets forth all compensation plans 
under which equity securities of the Corporation are authorized for issuance as of the end of the most 
recently completed financial year.

Equity Compensation Plan Information

Plan Category

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

warrants and rights

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights

Number of securities 
remaining available for 
future issuance under 
equity compensation 

plans

Equity compensation plans 
approved by securityholders –
Share Incentive Plan

8,388,150 Common 
Shares(1) and 4,425,400

Class B Shares
CAD$0.87

5,185,721 Common 
Shares(2)

Equity compensation plans 
not approved by 
securityholders 

— — —

Total
8,388,150 Common 

Shares(1) and 4,425,400
Class B Shares

CAD$0.87
5,185,721 Common 

Shares(2)

Notes:
(1) Includes 1,020,250 Common Shares issuable pursuant to former High Desert Gold Corporation options assumed under the Arrangement.
(2) Based on Corporation’s “10% rolling” Share Incentive Plan and 135,738,714 common shares issued and outstanding as of December 31, 

2014.  See “Share Incentive Plan” below.
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Share Incentive Plan

The Corporation has established a share incentive plan (the “Share Incentive Plan”) for the benefit of full-
time and part-time employees, officers, directors and consultants of the Corporation and its affiliates.  

The objectives of the Share Incentive Plan are: 

 to assist the Corporation in recruiting and subsequently retaining highly qualified directors, 
officers, employees and service providers by offering an overall compensation package which is 
competitive with that offered by other mining companies at the Corporation’s stage of 
development; and

 to align the interests of participants with the long-term interests of shareholders by encouraging 
the purchase and ownership of the Corporation’s common shares.

For the purposes of the Share Incentive Plan, a “Common Share” means a common share of the 
Corporation, as adjusted in accordance with the provisions of Share Incentive Plan, including the plan of 
arrangement of the Corporation with an effective date of December 20, 2013, and for greater certainty, 
with regard to awards issued by the Corporation prior to December 20, 2013 and outstanding on 
December 20, 2013, a “Common Share” means one Common Share and one Class B Share.

The fixed maximum percentage of common shares of the Corporation issuable under the Share Incentive 
Plan is 10% of the issued and outstanding common shares from time to time. The Share Incentive Plan 
automatically “reloads” after the issuance of common shares under an award provided that the number of 
common shares issuable under the Share Incentive Plan does not then exceed the maximum percentage of 
10%. For purposes of these provisions, so long as any awards issued by the Corporation prior to 
December 20, 2013 continue to be outstanding, the shares available under the Share Incentive Plan also 
include that number of Class B Shares as are required to be issued by the Corporation upon the exercise 
of such awards pursuant to the adjustment provisions in the Share Incentive Plan.

As of the date hereof, the Share Incentive Plan is comprised of only a stock award plan as the 
performance share unit plan was discontinued effective April 22, 2013.  Housekeeping amendments were 
also made to the Share Incentive Plan in December 2013 to confirm the continuance of the Corporation
under the British Columbia Business Corporations Act and the meaning of “Common Share” of the 
Corporation under the Share Incentive Plan following the Arrangement.

Under the current Share Incentive Plan, stock options, free-standing share appreciation rights (“SARs”) or 
SARs that are granted in tandem with a related option (“Tandem SARs”) may be granted. 

The Board determines the participants who may participate in the Share Incentive Plan, as well as the 
number and the exercise price of each option or the basis value of each SAR at the time the option or 
SAR, as applicable, is granted.  

The Share Incentive Plan limits insider participation such that the number of common shares issued and 
issuable at any time to insiders within a one-year period under the Share Incentive Plan and any other 
security based compensation arrangement does not exceed 10% of issued and outstanding common shares 
of the Corporation.

The exercise price of an option or the basis value of a SAR cannot be lower than the most recent closing 
price of the common shares on the TSX, or another stock exchange where the majority of the trading 
volume and value of the common shares occurs, at the time the option or SAR is granted.



- 22-

The period of time during which a particular option or SAR may be exercised is determined by the Board, 
subject to any Employment Contract or Consulting Contract (both as hereinafter defined), provided that 
no such period shall exceed 10 years.  If an option or SAR expiration date falls within a “black-out 
period” (a period during which certain persons cannot trade common shares pursuant to a policy of the 
Corporation respecting restrictions on trading), or immediately following a black-out period, the 
expiration date is automatically extended to the date which is the tenth business day after the end of the 
black-out period, provided that no such extended exercise period shall exceed 10 years.

Upon exercise of a SAR, the participant is entitled to receive payment from the Corporation in an amount 
determined by multiplying the excess of the market price of a Common Share on the date of exercise over 
the basis value at which the SAR was originally granted. All payments are made in Common Shares, the 
number of which is calculated by dividing the payment amount by the market price of the Common 
Shares on the exercise date.

Tandem SARs are SARs granted in tandem with a related option or added to an outstanding option which 
give the awardee the right to surrender to the Corporation the vested portion of the option and to receive a 
distribution of Common Shares in an amount equal to the excess of the market price of a specified 
number of shares as of the date the SAR is exercised over the exercise price of the related option. To the 
extent a Tandem SAR is exercised, the related option will terminate at the time of such exercise.

Unless otherwise determined by the Board, each option or SAR becomes exercisable as to 33 ⅓% on a 
cumulative basis on the date of grant and at the end of each of the first and second years following the 
date of grant.  Options with tandem SARs granted to non-management directors generally vest 
immediately.

Options and SARs may terminate prior to expiry of the exercise period in the following circumstances:

 on death of an awardee, options and SARs held as at the date of death become 
immediately exercisable notwithstanding any vesting provisions thereof and remain 
exercisable until the earlier of 12 months from such date and expiry of the exercise 
period; and

 if an awardee ceases to be a director, officer, employee and consultant of the Corporation 
or an affiliate for any reason other than death, including receipt of notice from the 
Corporation of the termination of his, her or its Employment Contract or Consulting 
Contract, all unvested options and SARs are cancelled as at the date of termination, and 
all vested options and SARs held as at the date termination remain exercisable until the 
earlier of 60 days following such date and expiry of the exercise period,

subject however to any contract between the Corporation and any employee relating to, or entered into in 
connection with, the employment of the employee or between the Corporation and any director with 
respect to his or her directorship or resignation therefrom (an “Employment Contract”), any contract 
between the Corporation and consultant relating to, or entered into in connection with, services to be 
provided to the Corporation (a “Consulting Contract”) or any other agreement to which the Corporation is 
a party with respect to the rights of such person upon termination or change in control of the Corporation.
See “Termination and Change of Control Benefits”.

In order for options granted to U.S. participants to be considered Incentive Stock Options (“ISOs”) for 
U.S. tax purposes, the maximum number of shares available for ISOs must be set out in the Share 
Incentive Plan.  Accordingly, the Share Incentive Plan provides that not more than 3,000,000 common 
shares will be available for issuance pursuant to ISOs.  There is no obligation on the Corporation to issue 
that number of ISOs and the inclusion of this maximum does not in any way restrict the number of 
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common shares available for issuance otherwise pursuant to the Share Incentive Plan.  To date, no ISOs 
have been granted under the Share Incentive Plan.

Rights under the Share Incentive Plan are not assignable or transferable except on the death of the 
participant.

If there is a consolidation, merger, take-over, amalgamation or arrangement of the Corporation with or 
into another corporation, a separation of the business of the Corporation into two or more entities, a 
transfer of all or substantially all of the assets of the Corporation to another entity, or a transaction of 
similar effect all unvested options, SARs and Tandem SARs will become vested and the holder shall be 
entitled to exercise such awards immediately prior to such event, unless the Board otherwise determines 
the basis upon which it shall be exercisable. In such event and in the event of a securities exchange take-
over bid, the Corporation may, in certain circumstances, provide holders with the choice of exchanging 
their options if replacement options are offered.  

The Board may from time to time in its absolute discretion amend, modify and change the provisions of 
the Share Incentive Plan or any awards granted thereunder, provided that any amendment, modification or 
change to the provisions of the Share Incentive Plan or any awards granted pursuant thereto shall:

 not adversely alter or impair any award previously granted except as permitted 
thereunder;

 be subject to any regulatory approvals, where required, including the approval of the 
TSX, where required;

 be subject to shareholder approval in accordance with the rules of the TSX in 
circumstances where the amendment, modification or change to the Share Incentive Plan 
or award granted thereunder would:

 reduce the exercise price of an option held by an insider of the Corporation,

 extend the term of an award held by an insider beyond the original expiration 
date (other than as permitted under the Share Incentive Plan),

 remove or increase the insider participation limit,

 increase the fixed maximum percentage of common shares which may be issued 
under the Share Incentive Plan, or

 grant additional powers to the Board to amend the Share Incentive Plan;

 not be subject to shareholder approval in any circumstance (other than as set out above), 
including, but not limited to, circumstances where the amendment, modification or 
change to the Share Incentive Plan or award would:

 be of a “housekeeping nature”, including any amendment to the Share Incentive 
Plan or an award granted thereto that is necessary to comply with applicable law 
or the requirements of any regulatory authority or stock exchange and any 
amendment to the Share Incentive Plan or an award granted thereto to correct or 
rectify any ambiguity, defective provision, error or omission therein, including 
any amendment to any definitions therein;  

 change the exercise price of an option, unless the change is a reduction in the 
exercise price of an option held by an insider of the Corporation
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 alter, extend or accelerate any vesting terms or conditions in the Share Incentive 
Plan or any awards granted thereto;

 amend or modify any mechanics for exercising any award;

 change the expiration date (including acceleration thereof) or change any  
termination provision in any award, provided that such change does not entail an 
extension beyond the original expiration date of such award (subject to such date 
being extended by virtue of the black-out period provisions of the Share 
Incentive Plan);

 introduce a cashless exercise feature, payable in securities, whether or not such 
feature provides for a full deduction of the number of underlying securities from 
the Share Incentive Plan maximum;

 change the application of the consolidation, merger, take-over bid, etc.; 
adjustment in number of shares subject to the Share Incentive Plan; or securities 
exchange take-over bid provisions of the Share Incentive Plan;

 add a form of financial assistance or amend a financial assistance provision 
which is adopted;

 change the eligible participants of the Share Incentive Plan; and

 add a deferred or restricted share unit provision or any other provision which 
results in participants receiving securities while no cash consideration is received 
by the Corporation.

The Board may discontinue the Share Incentive Plan at any time without consent of the participants 
thereunder provided that such discontinuance shall not adversely alter or impair any award previously 
granted.

As of April 2, 2015, a total of 8,388,150 common shares and 4,425,400 Class B shares are reserved for 
issuance pursuant to options outstanding under the Share Incentive Plan (being approximately 6.2% of the 
issued and outstanding common shares and 3.8% of the issued and outstanding Class B shares).  Up to an 
additional 5,185,721 common shares may be reserved for issuance pursuant to options or other awards 
which may be granted under the Share Incentive Plan for a total of 13,573,871 common shares and 
4,425,400 Class B shares. 

Indebtedness of Directors and Officers

During the most recently completed financial year and as at the date hereof, no director, proposed 
nominee for election as a director, officer, employee or associate of any such persons has been or is 
indebted to the Corporation.

Interest of Informed Persons in Material Transactions

Management of the Corporation is not aware of a material interest, direct or indirect, of any informed 
person of the Corporation (as defined in NI 51-102), any proposed nominee for election as a director of 
the Corporation, or any associate or affiliate of any such person, in any transaction since the 
commencement of the Corporation’s most recently completed financial year or in any proposed 
transaction which has materially affected or would materially affect the Corporation or any of its 
subsidiaries.
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STATEMENT OF CORPORATE GOVERNANCE PRACTICES

The following information is provided in accordance with Form 58-101F1 under National Instrument 58-
101 – Disclosure of Corporate Governance Practices (“NI 58 101”).

Board of Directors

Composition of the Board

The Board is currently comprised of seven directors.  The Board has considered the independence of each 
of its directors. Consistent with NI 58-101, to be considered independent, the Board must conclude that a 
director has no material relationship with the Corporation. A “material relationship” is a relationship 
which could, in the view of the Board, reasonably interfere with the exercise of a director’s independent 
judgment and includes an indirect material relationship. 

The Board has concluded that six of its directors (Messrs. Canton, Haber, Mironchik, Sheehan and Teja
and Ms. Woodside) are “independent” for purposes of board membership as defined in NI 58-101 and 
therefore a majority of the directors are independent. By virtue of his position as President and CEO, Mr. 
Fitch is not considered “independent”.  Messrs. Dario and Van Doorn, nominees for election as directors 
of the Corporation at the Meeting, are each “independent” for purposes of board membership as defined 
in NI 58-101.

Other Directorships

Certain nominees and current directors of the Corporation are also presently directors of other issuers that 
are reporting issuers (or the equivalent) in Canada or elsewhere.  Information as to such other 
directorships is set out below.

Nominee / Director Public Corporation

Victor Rene Dario Active Growth Capital Inc. 
Vendome Resources Corp.

Ralph G. Fitch Highvista Gold Inc.

Paul Haber Black Birch Capital Acquisition III Corp.
Chinapintza Mining Corp.
MPVC Inc.

Robert Van Doorn Cardero Resource Corp.
Romarco Minerals Inc.

Tina Woodside Highvista Gold Inc.

Independent Directors Meetings

The independent directors hold regularly scheduled meetings at which non-independent directors and 
members of management are not in attendance. During 2014, the independent directors held six such
meetings. 

Chair of the Board

Mr. Fitch, the Chairman of the Board, is not an independent director as he is also President and Chief 
Executive Officer of the Corporation. The Board considered whether the Chairman should not also be an 
officer of the Corporation. Given the number of independent directors on the Board, the Board has 
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determined that at this time it is not necessary to have an independent director act as Chairman. The 
combination of the position of Chairman of the Board and officer of the Corporation facilitates the 
Chairman having a more detailed knowledge of the business and activities of the Corporation than would 
be possible with a non-executive Chairman. 

Mr. Mironchik is the Board’s “lead director” who is an “independent” director, as defined in NI 58-101.  
The prime responsibility of the lead director is to provide leadership to the Board where the Chairman is 
not independent, to ensure that the Board operates independently of management and that the Board’s 
agenda will enable it to successfully carry out its duties.

Attendance at Meetings

The Board meets regularly to review the activities and financial results of the Corporation and as 
necessary to review and consider significant impending actions of the Corporation.  The attendance 
record of each current director for all Board and committee meetings held during the financial year ended 
December 31, 2014 is as follows:  

Name Board Meetings

Audit 
Committee 
Meetings

Compensation 
Committee 
Meetings

Corporate 
Governance and 

Nominating 
Committee 
Meetings

Antonio Canton 12/12 - 4/5 2/2 (Chair)

Ralph G. Fitch  12/12 - - -

Paul Haber 12/12 5/5  (Chair) - 2/2

Peter Harris(1) 3/5 2/3 - -

Roman Mironchik 12/12 5/5 5/5 2/2

Paul Sheehan(2) 11/12 2/2 - -

Muqit Teja 12/12 - - -

Tina Woodside 12/12 - 5/5 (Chair) -

Notes:
(1) Mr. Harris ceased to be a director of the Corporation on May 21, 2014.
(2) Mr. Sheehan was appointed to the Audit Committee on May 22, 2014.

Board Mandate

A copy of the Board’s written mandate is attached as Schedule A to this Circular. 

Board Committees

There are currently three committees of the Board: the Audit Committee, the Compensation Committee, 
and the Corporate Governance and Nominating Committee.  

Audit Committee

The Corporation has an audit committee (the “Audit Committee”) which is currently composed of 
Messrs. Haber (Chair), Mironchik and Sheehan. All three members are “independent” and “financially 
literate” directors (as such terms are defined in National Instrument 52-110 – Audit Committees). The 
Audit Committee is responsible for, among other things:

 reviewing the annual financial statements and the interim financial statements, MD&A 
and related news releases and recommending their approval by the full Board;
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 reviewing the proposed audit plan and proposed audit fees;

 overseeing the performance of the external auditors and recommending the appointment 
and compensation of the Corporation’s auditor;

 identifying the principal business risks and reviewing related risk management policies; 

 reviewing and approving, or recommending approval to the full Board, all related party 
transactions, other than transactions entered into in the ordinary course of business;

 reviewing complaints and concerns under the Corporation’s Code of Business Conduct 
and Ethics (see “Ethical Business Conduct” below); and

 pre-approving all non-audit services.

The Board has adopted a charter for the Audit Committee which sets out the mandate and purpose of the 
Audit Committee, as well as its duties and responsibilities. A copy of the Audit Committee Charter is set 
out in Schedule “A” to the Corporation’s Annual Information Form which is available on SEDAR at 
www.sedar.com.

Compensation Committee

The Corporation has a compensation committee (the “Compensation Committee”) which is composed of 
Ms. Woodside (Chair) and Messrs. Canton and Mironchik.  All members are “independent” directors (as 
such term is defined in NI 58-101).  The Compensation Committee is responsible for, among other things:

 reviewing and approving corporate goals and objectives relevant to the CEO’s 
compensation (taking into account both short-term and long-term compensation goals), 
evaluating the CEO’s performance in light of stated corporate goals and objectives and 
recommending to the Board  the CEO’s compensation level based on this evaluation;

 in consultation with the CEO, overseeing the evaluation of the Corporation’s other senior 
officers and determining the compensation of senior officers other than the CEO;

 assisting the Board in fulfilling its obligation to identify the principal risks associated 
with the Corporation’s compensation and human resources policies and practices, 
including in the design of compensation policies intended to meet the Corporation’s 
compensation objectives;

 reviewing the adequacy, amount and form of compensation paid to each director (and 
considering whether such compensation realistically reflects the time commitment, 
responsibilities and risks of directors) and making recommendations to the Board 
thereon;

 making recommendations to the Board with respect to the adoption or amendment of 
incentive compensation plans; and

 making recommendations to the Board with respect to the adoption or amendment of 
equity-based compensation plans, including the designation of those who may participate 
in such plans and the issuance of incentive options in accordance with such plans.

The Board has adopted a charter for the Compensation Committee which sets out the mandate and 
purpose of the Compensation Committee, as well as its duties and responsibilities.  
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Corporate Governance and Nominating Committee

The Corporation has a corporate governance and nominating Committee (the “CG&N Committee”), 
which is composed of Messrs. Canton (Chair), Haber and Mironchik.  All members are “independent” 
directors (as such term is defined in NI 58-101).  The CG&N Committee is responsible for, among other 
things:

 identifying individuals qualified to become new Board members and recommending to 
the Board the new director nominees for the next annual meeting of shareholders;

 considering what the competencies and skills the Board, as a whole, should possess 
taking into account the tangible and intangible skills and qualities necessary for an 
effective Board given the Corporation’s stage of development, operational and financial 
condition, and strategic outlook;

 considering the length of service of each director and the level of representation of 
women on the Board;

 assessing what competencies and skills each existing director possesses (including the 
personality and other qualities of each director); 

 considering the appropriate size of the Board, with a view to facilitating effective 
decision-making;

 identifying and making recommendations to the Board as to the structure of the Board 
and the committees of the Board to be constituted from time to time and the structure of 
those committees; and

 conducting an annual review and assessment of the Board’s performance and 
effectiveness, as well as the effectiveness and contribution of each Board committee and 
each individual director.

The Board has adopted a charter for the CG&N Committee which sets out the mandate and purpose of the 
CG&N Committee, as well as its duties and responsibilities.    

Position Descriptions

The Board has developed written position descriptions for the Chairman, the Lead Director, the Chief 
Executive Officer, the Chairs of the Board committees and individual directors.  The CG&N Committee 
is responsible for, at least annually, reviewing and making recommendations to the Board regarding the 
position descriptions.

Orientation and Continuing Education

The CG&N Committee is responsible for reviewing and making recommendations to the Board regarding 
orientation to be provided to all new members of the Board to ensure that all new directors receive a 
comprehensive orientation enabling them to fully understand the role of the Board and its committees, as 
well as the contribution individual directors are expected to make, and the nature and operation of the 
Corporation’s business.

To provide orientation to new directors regarding the role of the Board and its committees, new directors 
are provided with copies of relevant position descriptions, the Board mandate and the charters of the 
Board committees. To orient new directors on the nature and operation of the Corporation’s business, new 
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directors are provided with copies of the most recent public filings of the Corporation.  New directors also 
meet with the Chairman, President and CEO to review in detail the business of the Corporation. 

The CG&N Committee is responsible for reviewing and making recommendations to the Board regarding 
continuing education opportunities to be provided to all directors, so individuals may maintain or enhance 
their skills and abilities as directors, as well as to ensure that their knowledge and understanding of the 
Corporation’s business remains current.  The Board has no current formal continuing education program.  
One of the Corporation’s independent directors, Ms. Woodside, has conducted a site visit to the Escalones 
property in Chile and visited the Corporation’s office in Santiago, Chile. Two of the Corporation’s 
independent directors, Mr. Haber and Ms. Woodside, have conducted site visits to the Gold Springs 
property on the Nevada/Utah border. From time to time, the Chairman, President and Chief Executive 
Officer meets with individual directors to update them on issues relating to the business, and, in between 
Board meetings, the Chief Executive Officer and the Chief Financial Officer also provide updates (in 
writing and verbally) to the directors regarding the Corporation’s business and financial condition to 
ensure that the directors maintain the level of knowledge regarding the Corporation and its industry 
necessary for them to meet their obligations as directors.  

Directors are individually responsible for updating their skills necessary to meet their obligations as 
directors. Several directors have either public company senior officer experience or extensive experience 
on other boards.  Two of the independent directors have graduated from formal director education 
programs, Ms. Woodside being a Certified Director of the Institute of Corporate Directors and Mr. Haber 
being a Chartered Director of the DeGroote School of Business at McMaster University.

Ethical Business Conduct

The Board has adopted a written Code of Business Conduct and Ethics (the “Code”) that applies to all 
directors, officers and employees of the Corporation and its subsidiaries. A copy of the Code is available 
under the Corporation’s profile on SEDAR at www.sedar.com.  The CG&N Committee is responsible for 
monitoring compliance with the Code. A waiver of the Code will be granted only in exceptional 
circumstances and by the full Board only. The Code requires all Corporation personnel to promptly report 
any problems or concerns and any actual or potential violations of the Code pursuant to the Corporation’s 
whistleblower policy. Concerns or complaints can be reported on an anonymous basis.  To ensure that 
directors exercise independent judgment in considering transactions and agreements in respect of which a 
director or executive officer has a material interest, the Code requires directors and executive officers who 
have a material interest in any transaction that the Corporation proposes to enter into, to disclose such 
interest to the Board and comply with the applicable laws, rules and policies which govern conflicts of 
interest in connection with such transaction or agreement.

Nomination of Directors

The Board is responsible for nominating directors on the recommendations of the CG&N Committee.  
The CG&N Committee is composed entirely of independent directors.  The responsibilities, powers and 
operation of the CG&N Committee with respect to nomination matters are summarized above under 
“Corporate Governance and Nominating Committee”. 

Compensation

The Board determines the compensation of the Corporation’s directors and the Chief Executive Officer 
based on the recommendations of the Compensation Committee. The Compensation Committee, in 
consultation with the Chief Executive Officer, determines the compensation of the Corporation’s other 
senior officers. The Compensation Committee is composed entirely of independent directors.  The 
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responsibilities, powers and operation of the Compensation Committee with respect to compensation 
matters are summarized above under “Compensation Committee”. 

Board Assessment

The CG&N Committee is responsible for conducting an annual review and assessment of the Board’s 
performance and effectiveness, as well as the effectiveness and contribution of each Board committee and 
each individual director. Such an assessment considers: (i) in the case of the Board or a Board committee, 
compliance with its respective mandate or charter; and (ii) in the case of an individual director, the 
applicable position description(s), as well as the competencies and skills each individual director is 
expected to bring to the Board.

The current annual review and assessment process includes the completion of annual assessment 
questionnaires assessing the performance of the Board, the Chairman, the Lead Director and the director’s 
own performance as a director, and the performance of the Chair of any Board committees on which the 
director serves.  The CG&N Committee reviews the assessment of the Board as a whole and considers the 
appropriate size of the Board with a view to facilitating effective decision-making and striking the 
appropriate balance between independent and non-independent directors, taking into account securities 
law and proxy advisory firm requirements for independence. The Chair of the CG&NC meets with the 
Chairman to provide feedback on the annual assessment of the Board as a whole and the Chairman, and 
the Chairman reports to the Board the results of the annual assessment of the Board as a whole.  The 
Chairman also meets with each individual director and provides feedback on individual’s performance as 
a director, committee member and committee Chair, if applicable.

Director Term Limits and Other Mechanisms of Board Renewal

The Corporation has not adopted term limits for the directors or other formal mechanisms of Board 
renewal as term limits could restrict the Corporation’s ability to benefit from the contributions of 
otherwise qualified, experienced directors. As noted above, the CG&N Committee is responsible for 
assessments of the Board and director nominees and considers the potential contributions of new 
directors.  In six of the last seven years, the list of management nominees for the election of directors at 
the annual shareholder meeting of the Corporation has included at least one new director who was not 
elected to the Board at the previous annual shareholder meeting. 

Representation of Women on the Board and in Executive Officer Positions

The Corporation has not adopted a written policy relating specifically to the identification and nomination 
of women directors as the Corporation’s written director nomination procedure takes into account a 
broader range of relevant considerations. The Corporation does consider the level of representation of 
women on the Board in identifying and nominating candidates for election or re-election to the Board, 
however gender is only one factor in the consideration of the competencies and skills the Board, as a 
whole, should possess taking into account the tangible and intangible skills and qualities necessary for an 
effective Board given the Corporation’s stage of development, operational and financial condition, and 
strategic outlook.  Other factors include the qualities of the proposed nominee such as integrity, business 
judgment, independence, business or professional expertise, residency and familiarity with nature of 
business and geographic regions relevant to the Corporation’s strategic priorities. At this time the 
Corporation has not adopted a target regarding the number or percentage of women on the Board.  
Currently, the Corporation has one woman on the Board.

The Corporation has not considered the level of representation of women in executive officer positions 
when making the limited number of executive officer appointments. Three of the Corporation’s four 



- 31-

executive officers are long standing employees of the Corporation or its predecessors, and the 
Corporation’s Chief Financial Officer was appointed with consideration of his unique experience relevant 
to the Corporation’s strategic priorities. None of the Corporation’s current executive officers are women.
In the future, the Corporation may consider the level of representation of women in executive officer 
positions when making executive officer appointments, however the Corporation has not adopted a target 
regarding the number or percentage of women in executive officer positions given the infrequency of 
such appointments and need to consider all qualifications of potential appointees in selecting the best 
candidate for the position.  

SHAREHOLDER PROPOSALS FOR NEXT MEETING

The Business Corporations Act (British Columbia), which governs the Corporation, provides that 
shareholder proposals must be received at the registered office of the Corporation at least three months
before the anniversary date of the Meeting to be considered for inclusion in the proxy statement and the 
form of proxy for the 2016 annual general meeting of shareholders.

ADDITIONAL INFORMATION

Additional information relating to the Corporation is available on SEDAR at www.sedar.com. Financial 
information is provided in the Corporation’s comparative financial statements and management’s 
discussion and analysis (“MD&A”) for the year ended December 31, 2014.

In addition, copies of the Corporation’s audited financial statements and MD&A may be obtained upon 
request to the Chief Financial Officer of the Corporation. The Corporation may require the payment of a 
reasonable charge if the request is made by a person who is not a shareholder of the Corporation.

The Corporation’s investor relations group responds to inquiries from shareholders and other interested 
parties.

DIRECTORS’ APPROVAL

The directors of the Corporation have approved the contents and the sending of this Circular.

BY ORDER OF THE BOARD

(signed) Ralph G. Fitch

Denver, Colorado Ralph G. Fitch
April 22, 2015 Chairman, President and Chief Executive Officer
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SCHEDULE A

BOARD OF DIRECTORS MANDATE

1. Mandate

The board of directors (the “Board”) of TriMetals Mining Inc. (the “Company”) is responsible for the 
stewardship of the Company and discharges such responsibility by supervising the management of the 
business and affairs of the Company, with a view to preserving and enhancing shareholder value.

2. Expectations and Responsibilities of Directors

The Board expects that each director will, among other things:

(i) act honestly, in good faith with a view to the best interests of the Company;

(ii) exercise the care, diligence and skill that a reasonably prudent person would 
exercise in comparable circumstances;

(iii) commit the time and energy necessary to properly carry out his or her duties;

(iv) attend all Board and committee meetings, as applicable; and

(v) review in advance all meeting materials and otherwise adequately prepare for all 
Board and committee meetings, as applicable.

The Board expects that the chief executive officer (“CEO”) and the other executive officers of the 
Company will conduct themselves with integrity and that the CEO and other executive officers will create 
a culture of integrity throughout the Company.

3. Authority

The Board is responsible for implementing a system which enables an individual director, the Board or a 
committee to engage an external advisor at the expense of the Company in appropriate circumstances.  
Unless otherwise specified in a committee charter, the engagement of the external advisor shall be subject 
to the approval of the Board.

The Board has the authority to delegate to individual members or committees of the Board where 
appropriate.

The Board shall have complete access to appropriate Company personnel in order to secure all 
information necessary to fulfill its duties.

4. Composition

To the extent feasible, the Board shall be composed of a majority of “independent” directors as such term 
is defined under applicable securities legislation.

The Board shall appoint one director to act as a Chair of the Board.  Where the Chair is not independent, 
an independent director may be appointed as “lead director”, to act as the effective leader of the Board 
and ensure that the Board’s agenda will enable it to successfully carry out its duties.  If in any year the 
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Board does not appoint a Chair or lead director, if applicable, the incumbent Chair and lead director, if 
applicable, will continue in office until a successor is appointed.  If the Chair or lead director, if 
applicable, is absent from any meeting, the Board shall select one of the other directors present to preside 
at that meeting.

5. Meetings

The Board shall meet at least five times per year, including at least once in each quarter to carry out its 
responsibilities under this Mandate, including a review of the business operations and financial results of 
the Company, and as many additional times as the Board deems necessary to carry out its duties.  The 
Chair or lead director, if applicable, shall develop and set the Board’s agenda, in consultation with other 
members of the Board and senior management.

Notice of the time and place of every meeting shall be given in writing to each director, at least 72 hours 
(excluding holidays) prior to the time fixed for such meeting.

A majority of the Board shall constitute a quorum.  No business may be transacted by the Board except at 
a meeting of its members at which a quorum of the Board is present in person or by means of such 
telephonic, electronic or other communications facilities as permit all persons participating in the meeting 
to communicate with each other simultaneously and instantaneously.

The Board may invite such officers and employees of the Company and advisors as it sees fit from time to 
time to attend meetings of the Board.

The Board shall meet without management present whenever the Board deems it appropriate.

The Board shall appoint a Secretary who need not be a director or officer of the Company.  Minutes of the 
meetings of the Board shall be recorded and maintained by the Secretary and shall be subsequently 
presented to the Board for review and approval.

6. Board and Mandate Review

The Board shall conduct an annual review and assessment of its performance and effectiveness, as well as 
the effectiveness and contribution of each Board committee and each individual director, in such manner 
as it deems appropriate.  Such an assessment will consider: (i) in the case of the Board or a Board 
committee, compliance with its respective mandate or charter; and (ii) in the case of an individual 
director, the applicable position description(s), as well as the competencies and skills each individual 
director is expected to bring to the Board.

The Board shall also review and assess the adequacy of this mandate on an annual basis, taking into 
account all legislative and regulatory requirements applicable to the Board, as well as any guidelines 
recommended by securities regulatory authorities or the Toronto Stock Exchange.

7. Duties and Responsibilities

The Board is responsible for:

(i) designating the offices of the Company, appointing such officers, specifying their 
duties and delegating to them the power to manage the day-to-day business and 
affairs of the Company;
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(ii) in consultation with the Compensation Committee, reviewing the officers’ 
performance and effectiveness;

(iii) in consultation with the Compensation Committee, determining the 
compensation of the CEO;

(iv) acting in a supervisory role, such that any duties and powers not delegated to the 
officers of the Company remain with the Board and its committees;

(v) to the extent feasible, satisfying itself as to the integrity of the CEO and other 
senior officers and that the CEO and other senior officers create a culture of 
integrity throughout the Company;

(vi) adopting and approving a strategic planning process and approving, on at least an 
annual basis, a strategic plan which takes into account, among other things, the 
opportunities and risks of the Company business;

(vii) identifying the principal risks of the Company’s business, and ensuring the 
implementation of appropriate systems to manage these risks;

(viii) supervising and assessing the performance and effectiveness of management of 
the Company on an ongoing basis;

(ix) succession planning (including appointing, training and monitoring senior 
management);

(x) adopting a corporate disclosure policy that ensures that the Company 
communicates effectively with its shareholders, other stakeholders and the public 
in general;

(xi) with the assistance of the Audit Committee, ensuring the integrity of the 
Company’s internal control and management information systems;

(xii) developing the Company’s approach to corporate governance, including 
developing a set of corporate governance principles and guidelines that are 
specifically applicable to the Company;

(xiii) establishing procedures to ensure that the Company, through management, 
provides timely information to current and potential security holders and 
responds to their inquiries;

(xiv) developing clear positions descriptions for directors, including the Chair and 
each Board committee chair;

(xv) in conjunction with the CEO, developing a clear position description for the 
CEO, which includes delineating management’s responsibilities and developing 
or approving the corporate goals and objectives the CEO is responsible for 
meeting;
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(xvi) assisting and guiding management in the development of environmental policies 
and ensuring their compliance with them; and

(xvii) assisting and guiding management in the development of health and safety 
policies and ensuring compliance with them.

8. Committees of the Board

To assist it in discharging its responsibilities, the Board has established three standing committees of the 
Board: the Audit Committee, the Compensation Committee and the Corporate Governance and 
Nominating Committee.  The Audit Committee shall be comprised entirely of “independent” directors (as 
such term is defined in Multilateral Instrument 52-110 – Audit Committees).  The Board may establish 
other standing committees from time to time.

Each committee shall have a written charter that clearly establishes the committee’s purpose, 
responsibilities, member qualifications, member appointment and removal, structure and operations 
(including any authority to delegate to individual members and subcommittees), and manner of reporting 
to the Board.  Each charter shall be reviewed by the Board (or a committee thereof) on at least an annual 
basis.

The Board is responsible for appointing directors to each of its committees in accordance with the charter 
for each committee.

9. Nomination of Directors

The Board is responsible for nominating or appointing individuals as directors.  Prior to nominating or 
appointing individuals as directors, the Board shall consider the recommendations of the Corporate 
Governance and Nominating Committee and shall consider:

(i) what competencies and skills the Board, as a whole, should possess taking into 
account the tangible and intangible skills and qualities necessary for an effective 
Board given the Company’s stage of development, operational and financial 
condition, and strategic outlook;

(ii) what competencies and skills each existing director possesses (including the 
personality and other qualities of each director);

(iii) the length of service of each director;

(iv) the level of representation of women on the Board;

(v) the qualifications of candidates suggested by members of the Board, 
shareholders, management and others and assess what competencies and skills 
each new nominee will bring to the boardroom; and

(vi) the appropriate size of the Board, with a view to facilitating effective decision-
making.
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10. Orientation and Continuing Education

The Board is responsible for ensuring that all new directors receive a comprehensive orientation enabling 
them to fully understand the role of the Board and its committees, as well as the contribution individual 
directors are expected to make, and the nature and operation of the Company’s business.

The Board shall provide continuing education opportunities for all directors, so individuals may maintain 
or enhance their skills and abilities as directors, as well as to ensure that their knowledge and 
understanding of the Company’s business remains current.

11. Code of Business Conduct and Ethics

The Board is responsible for adopting and maintaining a written code of business conduct and ethics (the 
“Code”) applicable to all directors, officers and employees of the Company and its subsidiaries.  The 
Code shall constitute written standards that are reasonably designed to promote integrity and deter 
wrongdoing and shall address the following issues:

(i) conflicts of interest, including transactions and agreements in respect of which a 
director or executive officer has a material interest;

(ii) protection and proper use of corporate assets and opportunities;

(iii) confidentiality of corporate information;

(iv) fair dealing with the Company’s security holders, suppliers, competitors and 
employees;

(v) compliance with laws, rules and regulations; and

(vi) reporting of any illegal or unethical behaviour.

The Board is responsible for monitoring compliance with the Code.  Any waivers from the Code shall be 
granted by the Board only.

12. Compensation Matters

The Board is responsible for overseeing compensation matters (including compensation of officers and 
other senior management personnel and approving the Company’s annual compensation budget) and to 
assist it with these responsibilities, the Board has established the Compensation Committee.  More 
specifically, the Board is responsible for approving:

(i) the CEO’s compensation level, after consideration of the evaluation conducted 
by and the recommendations of the Compensation Committee; and

(ii) director compensation, incentive-compensation plans and equity-based plans, 
after consideration of the recommendations of the Compensation Committee.


