
 

 

 

 

 

 

 

 

 

Liberty Gold Corp.  

Notice of Annual General and Special Meeting of Shareholders  

April  29 , 2026  

Management Information Circular  



 

 

April  29 , 2026  

 

Dear Shareholders,  

On behalf of the board of directors (the άBoardέ) of Liberty Gold Corp. (the άCorporation έ or άLiberty 
Goldέ), I would like to invite you to attend the Annual General and Special Meeting of Shareholders 
of Liberty Gold (the άMeeting έ), to be held on June 1 7, 202 6 at 2:00 p.m., Vancouver time, in the 
Pacific/Atlantic boardroom  at the offices of Blake , Cassels & Graydon LLP, 3500 -  1133 Melville 
Street, Vancouver, BC V6E 4E5 .  

The enclosed Management Information Circular describes the business to be conducted at the 
Meeting. Shareholders will have an equal opportunity to attend, ask questions and vote at the 
Meeting in person.  

¢Ƙƛǎ ȅŜŀǊΩǎ aŜŜǘƛƴƎ ǿƛƭƭ ŀƭǎƻ ƳŀǊƪ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ŀƴ ŜȄǘǊŀƻǊŘƛƴŀǊȅ мр-year period of service by 
ƻƴŜ ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ ƭƻƴƎŜǎǘ-serving directors. After careful consideration, Rob Pease 
has advised  that he will not stand for re -election at the Meeting.  Over the course of his tenure , 
including his service as Chair of the Board , Rob has played an integral role in the evolution of Liberty 
Gold, providing continuity, sound judgment, and perspective across multiple chapters of the 
/ƻǊǇƻǊŀǘƛƻƴΩǎ ŘŜǾŜƭƻǇƳŜƴǘΦ  

Throughout his service, Rob contributed deep experience, principled leadership, and steady counsel 
during periods of both opportunity and challenge. His strategic insight, rigorous and constructive 
approach to governance, and unwavering commitment to the l ong -term interests of the Corporation 
and its shareholders have left a lasting imprint on Liberty Gold and have meaningfully shaped the 
/ƻǊǇƻǊŀǘƛƻƴΩǎ direction and progress.   

On behalf of the Board, management, and our shareholders, I would like to express our sincere 
appreciation to Rob for his exceptional dedication and significant contributions over the past decade 
and a half. We are deeply grateful for his service, leadersh ip, and collegiality. We are also pleased 
that Rob will remain engaged with the Corporation  in the role of Corporate Advisor, and we look 
forward to continuing to  benefit  from his insight and perspective in this capacity.   

It is important that you exercise your vote, and all shareholders are strongly encouraged to vote 
prior to the Meeting by completing and returning your proxy form. We look forward to speaking with 
you at the Meeting.  

Sincerely,  

(Signed) άJonathan Gilligan έ 

Jonathan Gilligan  

Chief Executive Officer  
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NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS 

NOTICE is hereby given that the Annual General and Special Meeting (the άMeeting έ) of the 
shareholders ( άShareholders έ) of Liberty Gold Corp. (the άCorporation έ or άLiberty Gold έ) will be held 
in the Pacific/Atlantic boardroom at  the offices of Blake , Cassels & Graydon LLP, 3500 -  1133 Melville 
Street, Vancouver, BC V6E 4E5 , on Wednesday , June 17, 202 6, at 2:00 p.m. (Vancouver time) in order 
to:   

1. receive the consolidated financial statements of the Corporation for the year ended December 31, 
202 5, and the auditor Ωs report thereon;  

2. elect those directors who will serve until the next annual meeting of Shareholders;  

3. appoint PricewaterhouseCoopers LLP, Chartered Accountants, as the  auditor  of the Corporation  
that will serve until the next annual meeting of Shareholders and authorize the directors to fix their 
remuneration;  

4.  consider, and if thought fit, approve an ordinary resolution approving certain amendments to,  and 
ǳƴŀƭƭƻŎŀǘŜŘ ƻǇǘƛƻƴǎ ǳƴŘŜǊΣ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ ǎǘƻŎƪ ƻǇǘƛƻƴ ǇƭŀƴΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ŀŎŎƻƳǇŀƴȅƛƴƎ 
ƛƴŦƻǊƳŀǘƛƻƴ ŎƛǊŎǳƭŀǊ όǘƘŜ άCircular έύΤ 

5. consider, and if thought fit, approve an ordinary resolution approving unallocated entitlements 
ǳƴŘŜǊΣ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ ǊŜǎǘǊƛŎǘŜŘ ǎƘŀǊŜ ǳƴƛǘ ǇƭŀƴΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ /ƛǊŎǳƭŀǊΤ 

6. consider, and if thought fit, approve an ordinary resolution approving unallocated entitlements 
ǳƴŘŜǊΣ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ ŘŜŦŜǊǊŜŘ ǎƘŀǊŜ ǳƴƛǘ ǇƭŀƴΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ /ƛǊŎǳƭŀǊΤ ŀƴŘ 

7. transact such other business as may properly be brought before the Meeting and any 
postponement or adjournment thereof.  

The Board has fixed the close of business on April 29, 202 6, as the record date (the άRecord Date έ) 
for  determining Shareholders entitled to receive notice of, and to vote at, the Meeting and any 
postponement or adjournment of the Meeting.  Liberty Gold has prepared a list, as of the close of 
business on the Record Date, of the holders of Liberty Gold common shares ( άCommon Shares έ). A 
holder of record of Common Shares whose name appears on such list is entitled to vote the Common 
Shares shown opposite such holder Ωs name on such list at the Meeting.  

DATED at Vancouver, British Columbia, this 29  day of April  202 6. 

By Order of the Board of Directors of Liberty Gold 
Corp.,  

(Signed) άJoanna Baileyέ 

Joanna Bailey  

Chief Financial Officer and Corporate Secretary  

Shareholders are urged to complete and return the enclosed proxy or voting instruction form promptly. 
To be effective, Liberty Gold proxies must be received at the Vancouver office of Computershare 
Investor Services Inc. ( άComputershare έ), the Corporation Ωs registrar and transfer agent, by 2:00 p.m. 
(Vancouver time) on June 15, 202 6, or 48 hours (excluding Sundays, Saturdays and holidays) prior to 
any adjourned or postponed Meeting. Shareholders whose Common Shares are held by a nominee may 
receive either a  voting instruction form or form of proxy and should follow the instructions provided by 
the nominee.  

Proxies will be counted and tabulated by Computershare in such a manner as to protect the 
confidentiality of how a particular Shareholder votes except where they contain comments clearly 
intended for management, in the case of a proxy contest, or where it is necessary to determine the 
proxyΩs validity or to permit management and the Board to discharge their legal obligations to the 
Corporation or its Shareholders.  
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MANAGEMENT INFORMATION CIRCULAR  

This management information circular, including all schedules hereto (th e άCircular έ) is furnished in 
connection with the solicitation of proxies by or on behalf of the management of Liberty Gold Corp. (the 
άCorporation έ, or άLiberty Gold έ) to be used at the annual meeting of the holders of common shares 
of Liberty Gold (άCommon Shares έ), or any adjournment(s) or postponement(s) thereof (the άMeeting έ) 
to be held in the Pacific/Atlantic boardroom at the offices of Blake, Cassels & Graydon LLP, 3500 - 1133 
Melville Street, Vancouver, BC V6E 4E5 , on Wednesday , June 17, 202 6 at 2:00 p.m. (Vancouver time) 
for the purposes set forth in the Notice of Annual  General  and Special  Meeting (the άNotice of 
Meeting έ) of Shareholders of the Corporation ( άShareholders έ) accompanying this Circular.  

General Information  

Except as otherwise stated, the information contained herein is given as of April  29, 202 6. Figures in 
this Circular are expressed in United States dollars ( ά$έ or άUS$έ), the same currency that the 
Corporation uses in its consolidated financial statements for the year ended December 31, 202 5 (the 
άAnnual Financial Statements έ), unless otherwise stated. As at December 31, 202 5, and April  29 , 202 6 
(the effective date of this Circular), the value of the Canadian dollar ( άC$έ), based on the Bank of 
CanadaΩs daily average exchange rate, was US$ 0.73 and US$0.73 , respectively . 

The Corporation Ωs principal activity is the acquisition, exploration and development of mineral 
properties predominantly located in the Great Basin region of the United States . The Corporation Ωs 
material project  is the past producing Black Pine mine in Idaho ( άBlack Pineέ).  

Corporate Background  

Liberty Gold was incorporated as ά7703627 Canada Inc. έ under the Canada Business Corporations Act  
(άCBCAέ) on November 18, 2010. Articles of amendment were subsequently filed on November 29, 
2010, to change the name of the Corporation to άPilot Gold Inc. έ and then on May 9, 2017, to change 
the name to άLiberty Gold Corp. έ. At incorporation, Liberty Gold was a wholly owned  subsidiary of 
Fronteer Gold Inc. ( άFronteer έ). On February 3, 2011, Liberty Gold, Fronteer and Newmont Mining 
Corporation ( άNewmont έ) entered into an arrangement agreement pursuant to which, on April 6, 2011: 
(i) Newmont acquired all of the o utstanding common shares of Fronteer by way of a plan of 
arrangement (the άFronteer Arrangement έ), and (ii) Liberty Gold acquired , from subsidiaries of 
Fronteer, certain assets and assumed certain liabilities, including an early -stage portfolio of mineral 
exploration properties in Nevada, USA, joint venture interests in two prospective exploration properties 
in Türkiye , and the corporate office assets in Canada, the United States and Türkiye . Upon closing of 
the Fronteer Arrangement, Liberty Gold ceased to be a subsidiary of Fronteer, with approximately 
80.1% of the Common Shares held by former shareholders of Fronteer, and approximately 19.9% of 
the Common Shares held by Newmont.  The Common Shares began trading on the Toronto Stock 
Exchange (άTSXέ) on April 11, 2011, under the  symbol  άPLGέ and since May 12, 2017, trade under the 
symbol άLGDέ. Newmont has since been diluted to below 5 % interest . 

In August 2014, the Corporation closed a plan of arrangement whereby it acquired all the issued and 
outstanding shares of Cadillac Mining Corporation, gaining 100% interest in the Goldstrike  project in 
¦ǘŀƘ όάDƻƭŘǎǘǊƛƪŜέύ. In June 2016, the Corporation acquired the Black Pine project in Idaho.  On October 
7, 2024, the Corporation announced that  it sold its interest in the TV Tower property in Türkiye  and that 
the first  two  installment s of the total consideration had been received , the remaining installment o f $2.6 
million  gross,  is to be received on or before October 4, 2026 . 

On March  23,  2026, the Corporation announced that it had entered into a definitive agreement to sell 
the issued and outstanding shares of its subsidiary, Speciality American Metals Inc., that owns 
Goldstrike to Heliostar for $72.5 million in total consideration  over a series of staged payments . The 
Goldstrike transaction closed on April 24 , 2026.  
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VOTING INFORMATION  

Solicitation of Proxies  

It is expected that the solicitation of proxies will be primarily by mail pursuant to notice -and-access (as 
further described below), but proxies may also be solicited personally, by telephone, e -mail, internet, 
facsimile,  or other means of communication by regular officers, employees and agents of the 
Corporation at nominal cost. The cost of solicitation by management will be borne directly by the 
Corporation. The Corporation will reimburse investment dealers, brokers, ban ks, custodians, nominees 
and other  fiduciaries for permitted fees and costs incurred by them in mailing soliciting materials to the 
beneficial owners of Common Shares.  Invoices for such permitted fees and costs should be directed 
to the attention of the Chief Financial Officer of the Corporation at Suite 610-815 West Hastings Street, 
Vancouver, British Columbia, V6C 1B4. 

Notice to Shareholders in the United States  

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

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

Notice - and - Access  

The Corporation is availing itself of the άnotice -and-accessέ provisions in securities laws that permit 
the Corporation to forego mailing paper copies of this Circular and proxy - related materials to 
Shareholders and instead make them available for review, print and download via the internet. Non -
registered Sharehold ers have received a Notice Package (as defined below) but will not receive a paper 
copy of this Circular or the proxy - related materials unless they request one as described in the Notice 
Package.  Notice -and-access will not be used for registered Shareholders as a result of certain 
restrictions in the Corporation Ωs articles that do not allow for the use of notice -and-access as a delivery 
method for registered Shareholders. Registered Shareholders will receive a paper copy of this Circular 
and all proxy - related materials.  

In accordance with the requirements of National Instrument 54 -101, Communication With Beneficial 
Owners of Securities of a Reporting Issuer, of the Canadian Securities Administrators  (άNI 54 - 101έ), 
the Corporation has distributed a notice package (the άNotice Package έ), in the form prescribed by NI 
54 -101 to the clearing agencies and intermediaries for onward distribution to non - registered 
Shareholders, of the internet website location where such non - registered Shareholders may access 
the Notice of Meeting,  this Circular and the instrument of proxy (collectively, the άMeeting Materials έ). 
The Corporation will not pay for intermediaries to forward the Meeting Materials to OBOs (as defined 
below) ; therefore, OBOs will not receive the Notice Package unless their intermediary assumes the 
costs of delivery.  
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Intermediaries are required to forward the Notice Package to non - registered Shareholders unless a 
non- registered Shareholder has waived the right to receive Meeting Materials. Typically, intermediaries 
will use a service company to forward the Notice Packa ge to non -registered Shareholders.  

Meeting Materials can be accessed directly online at http://www.libertygold.ca/investors/agm . 

Appointment and Revocation of Proxies  

The proxy nominees named in the accompanying proxy are officers and/or directors of the Corporation.  
Each Shareholder entitled to vote at the Meeting has the right to appoint another person or company 
όǿƘƻ ƴŜŜŘ ƴƻǘ ōŜ ŀ {ƘŀǊŜƘƻƭŘŜǊύ ǘƻ ŀǘǘŜƴŘ ŀƴŘ ŀŎǘ ƻƴ ǎǳŎƘ {ƘŀǊŜƘƻƭŘŜǊΩǎ ōŜƘŀƭŦ ŀǘ ǘƘŜ aŜŜǘƛƴƎΦ A 
Shareholder desiring to appoint another person or corporation, other than those management nominees 
named in the accompanying form of proxy, to represent such Shareholder at the Meeting, may do so 
either by inserti ng such person Ωs or corporation Ωs name in the blank space provided for that purpose in 
the accompanying proxy or by completing another proper form of proxy and, in either case, depositing 
the properly completed and signed proxy at the office of the Corporation Ωs registrar and transfer agent, 
Computershare Investor Services Inc. ( άComputershare έ), indicated on the enclosed envelope for 
receipt not later than 48 hours (excluding Saturdays, Sundays and holidays) before the time of the 
Meeting, or delivering it  to the Chair of the board of directors of the Corporation (the άBoardέ), prior to 
the commencement of the Meeting on the date of such Meeting.  Late proxies may be accepted or 
rejected by the Chair of the Meeting at his discretion, and the Chair of the Meeting is under no obligation 
to accept or reject any particular late proxy.  

A proxy given by Shareholders for use at the Meeting may be revoked at any time prior to its use: (i) by 
instrument in writing, including another proxy bearing a later date, executed by the Shareholder or by 
its attorney duly authorized in writing, or, if the Shareholder is a corporation, by a duly authorized officer 
or member of the Board (each individually a άDirector έ) thereof under its corporate seal, or by an 
attorney thereof duly authorized, and either deposited at the head office of the Corporation a t Suite 
610, 815 West Hastings Street, Vancouver, British Columbia, V6C 1B4 or transmitted by fax to (604) 
608 -9646  at any time up to and including 2:00 p.m. (Vancouver time) on June 15, 202 6 or 48 hours 
(excluding Saturdays, Sundays and holidays) before any adjourned or postponed Meeting; (ii) by 
attending the Meeting and notifying the Chair of the Meeting prior to the commencement of the Meeting 
that you have revoked your proxy; or (iii) in any other manner permitted by law.  

Advice to Beneficial Holders of Securities  

Only registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting.  
Many Shareholders may be άnon- registered έ Shareholders because the Common Shares they own are 
not registered in their names but are instead registered in the name of the brokerage firm, bank or trust 
company through which they purchased the Common Shares.  More particularly, a person is not a 
registered Shareholder in respect of Common Shares which are held on behalf of that person (the 
άNon -Registered Holder έ) but which are registered either: (a) in the name of an intermediary (an 
άIntermediary έ) that the Non -Registered Holder deals with in respect of the 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) of which the Intermediary is 
a participant.   

Non-Registered Holders who have not objected to their Intermediary disclosing certain ownership 
information about themselves to the Corporation are referred to as άNOBOsέ. Those Non -Registered 
Holders who have objected to their Intermediary disclosing ownership information about themselves to 
the Corporation are referred to as άOBOsέ. 

In accordance with the requirements of NI 54 -101, the Corporation has elected to send the Meeting 
Materials directly to the NOBOs.   

http://www.libertygold.ca/investors/agm
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Also, in accordance with the requirements of NI 54 -101, the Corporation has distributed copies of the 
Meeting Materials to the Intermediaries for onward distribution to OBOs.  Intermediaries are required to 
forward the Meeting Materials to OBOs unless, in the case of certain proxy - related materials, the OBO 
has waived the right to receive them.  Very often, Intermediaries will use service companies to forward 
the Meeting Materials to OBOs.  With those Meeting Materials, Intermediaries or their service companies 
should provide OBOs with a request for voting instruction, a Voting Instruction Form ( άVIFέ) which, 
when properly completed and signed by such OBO and returned to the Interm ediary or its service 
company, will constitute voting instructions which the Intermediary must follow.  The purpose of this 
procedure is to permit OBOs to direct the voting of the Common Shares that they beneficially own.  

The Meeting Materials are being sent to both registered and non - registered owners of the securities. 
If you are a non - registered owner, and the Corporation or its agent has sent these materials directly to 
you, your name and address and information about y our holdings of securities have been obtained in 
accordance with applicable securities regulatory requirements from the Intermediary holding on your 
behalf. Meeting Materials will be sent electronically to those beneficial owners from whom consent has 
been  obtained.  

By choosing to send these materials to you directly, the Corporation (and not the Intermediary holding 
on your behalf) has assumed responsibility for (i) delivering these materials to you, and (ii) executing 
your proper voting instructions. Please return y our voting instructions as specified in the request for 
voting instructions.  

Meeting Materials sent to beneficial owners who have not waived the right to receive Meeting Materials 
are accompanied by a VIF to be used instead of a proxy.  By returning the VIF in accordance with the 
instructions noted on it, a Non -Registered Holder is able to instruct the registered Shareholder how to 
vote on behalf of the Non -Registered Holder. VIFs, whether provided by the Corporation or by an 
Intermediary , should be completed and returned in accordance with the specific instructions noted on 
the VIF.   

In either case, the purpose of this procedure is to permit Non -Registered Holders to direct the voting 
of the Common Shares that they beneficially own.  Non -Registered Holders receiving a VIF cannot use 
that form to vote Common Shares directly at the Meeting.  Non -Registered Holders should carefully 
follow the instructions set out in the VIF including those regarding when and where the VIF is to be 
delivered.  Should a Non -Registered Holder who receives a VIF wish to attend the Meeting or have 
someone else att end on his/her behalf, the Non -Registered Holder may request a legal proxy as set 
forth in the VIF, which will grant the Non -Registered Holder or his/her/its nominee the right to attend 
and vote at the Meeting.  

Voting of Proxies  

Common Shares represented by properly completed and executed proxies that are received in the 
manner prescribed above will be voted (or withheld from voting) in accordance with the instructions of 
the Shareholder, including on any ballot votes that may tak e place at the Meeting.  If you have not 
specified how to vote on a particular matter, then your proxy holder can vote your Common Shares as 
he or she sees fit.  Where no choice is specified, Common Shares represented by properly completed 
and executed proxi es in favour of the management proxy nominees named in the printed portion of 
the enclosed proxy will be voted άFORέ each of the matters to be voted on by Shareholders, as 
follows:  

¶ άFORέ the election as Directors of the seven  nominees listed in this Circular for the ensuing year;  

¶ άFORέ the appointment of PricewaterhouseCoopers LLP as independent auditors of the 
Corporation for the ensuing year and the authorization of the Directors to fix their remuneration ; 

¶ άChwέ ǘƘŜ ƻǊŘƛƴŀǊȅ ǊŜǎƻƭǳǘƛƻƴ approving certain amendments to, and unallocated options under , 
ǘƘŜ ǎǘƻŎƪ ƻǇǘƛƻƴ Ǉƭŀƴ ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ όǘƘŜ ά{ǘƻŎƪ hǇǘƛƻƴ tƭŀƴέύΤ 
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¶ άChwέ the ordinary resolution approving unallocated entitlements under , the restricted share 
ǳƴƛǘ Ǉƭŀƴ ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ όǘƘŜ άw{¦ tƭŀƴέύΤ ŀƴŘ 

¶ άChwέ ǘƘŜ ƻǊŘƛƴŀǊȅ ǊŜǎƻƭǳǘƛƻƴ ŀǇǇǊƻǾƛƴƎ ǳƴŀƭƭƻŎŀǘŜŘ ŜƴǘƛǘƭŜƳŜƴǘǎ ǳƴŘŜǊ ǘƘŜ ŘŜŦŜǊǊŜŘ ǎƘŀǊŜ ǳƴƛǘ 
Ǉƭŀƴ ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ όǘƘŜ ά5{¦ tƭŀƴέύΦ 

The accompanying proxy also confers discretionary authority upon the proxy nominees named therein 
with respect to amendments or variations to matters identified in the Notice of Meeting, or other matters 
as may properly come before the Meeting.  At the date of this Circular, management of the Corporation 
(άManagement έ) knows of no such amendments, variations or other matters to come before the 
Meeting. However, if any amendments, variations or other matters which are not now known to 
Management  should proper ly come before the Meeting, the Common Shares represented by proxies 
in favour of the management nominees named in the accompanying form of proxy will be voted on 
such matters in accordance with the best judgment of such proxy nominees.  

Voting Securities and Principal Holders Thereof  

Only Shareholders of the Corporation who are listed on its register of Shareholders on the record date 
of April 29, 202 6 (the άRecord Date έ) are entitled to receive notice of and to attend and vote at the 
Meeting (See άVoting of Proxies έ above).  Each Common Share outstanding on the Record Date carries 
the right to one vote.  

As at April  29, 202 6, the Corporation had 527,549,535  Common Shares issued and outstanding. To the 
knowledge of the Directors and executive officers of the Corporation, as of April  29, 2026 , no 
Shareholder beneficially owns, or controls or directs, directly or indirectly Common Shares carrying 
10% or more of the voting rights attached to all outstanding voting securities of the Corporation entitled 
to vote at the Meeting . 

BUSINESS OF THE MEETING 

Receipt of Financial Statements  

The Annual Financial Statements and accompanying auditor Ωs report thereon will be presented at the 
Meeting and will be mailed to those registered and beneficial Shareholders of the Corporation who 
requested them.  The Annual Financial Statements are available under the Corporation Ωs company 
profile on the System for Electronic Document Analysis and Retrieval ( άSEDAR+έ) at www.sedarplus.ca  
and at www.libertygold.ca . 

Election of Directors  

The by - laws of the Corporation provide that the Board may consist of a minimum of one and a maximum 
of ten Director s, to be elected annually by the Shareholders. The Board currently consists of seven  
Director s, and at the Meeting, Shareholders will be asked to elect seven  Director s. Each Director  is to 
hold office until the next annual meeting or until their  successor is duly elected unless their  office is 
earlier vacated in accordance with the by - laws of the Corporation.  

Majority Voting  

The CBCA has a statutory majority voting requirement for uncontested director elections where the 
number of nominees for director is not greater than the number of directors to be elected. Under the 
CBCA, shareholders are allowed to vote άforέ or άagainstέ (as opposed to άforέ and άwithhold έ) each 
director nominee. If a nominated director  does not receive a majority of the votes cast for his or her 
election, such nominated director will not be elected, provided that in the case of an incumbent director 
who is not elected, such director may continue in office until the earliest of: (i) the 90th day after the 
election; and (ii) the day on which his or her successor is appointed or elected.  

http://www.sedarplus.ca/
http://www.libertygold.ca/
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In addition, the Board is prohibited from appointing or re -appointing, as the case may be, any director 
nominee that failed to be elected except in limited circumstances to ensure that the Board is composed 
of the number of Canadian residents or the number  of directors who are not officers or employees of 
the Corporation  as is required by the CBCA. Any director nominee that fails to be elected may be 
nominated again at the next meeting of shareholders at which there is an election of directors.  

At the Meeting, Shareholders will be asked to elect  seven Director s (the άNominees έ) for the ensuing 
year.  

Advance Notice Policy  

On May 9, 2017, Shareholders approved an amendment to the advance notice policy (the άAdvance 
Notice  Policyέ). The Advance Notice Policy provides for advance notice to the Corporation in 
circumstances where nominations of persons for election to the Board are made by Shareholders other 
than pursuant to (i) a requisition of a meeting made pursuant to the provisio ns of the CBCA or (ii) a 
shareholder proposal made pursuant to the provisions of the CBCA.  Shareholders who wish to nominate 
candidates for election  as directors  must provide timely notice in writing to the Corporate Secretary of 
the Corporation and include information set forth in the Advance Notice Policy.  In the case of an annual 
meeting of Shareholders, the notice must be given not less than 30 days nor more than 50 days prior 
to the date of the Meeting.   

As of the date hereof, no director nominations have been made by the Shareholders in connection with 
the Meeting under the terms of the Advance Notice Policy.  

Nominees and Qualifications  

The following tables set out the name of Management Ωs Nominees for election as Director , and other 
information including: age, the place in which each is ordinarily resident, their principal occupation and 
principal occupations held in the last five years, the number of Common Shares beneficially owned, or 
controlled or directed directly or indirectly, the number of options to purchase Common Shares 
(άOptions έ), the number of restricted share units ( άRSUsέ), and the number of deferred share units 
(άDSUsέ), held by the Nominee s as at December 31, 202 51, the period or periods during which each has 
served as a Director , current membership on committees of the Board, record of attendance at 
meetings of the Board and its committees through December 31, 202 5, and whether or not the Board 
has determined each Nominee to be independent. There are no contracts, arrangements or 
understandings between any Director  or executive officer or any other person pursuant to which any 
of the Nominees has been nominated for election as a Director  of the Corporation.  

Management does not anticipate that any of the proposed Nominees will be unable to serve as a 
director; however, if for any reason any of the proposed Nominees do not stand for election or are 
unable to serve as such, the Common Shares represented by proxi es given in favour of Management Ωs 
Nominee(s) may be voted by the person designated by Management in the enclosed proxy, in their 
discretion, in favour of another nominee.  

In the absence of a contrary instruction, the persons designated by Management in the enclosed form 
of proxy intend to vote άFORέ the election of the Directors set out in the following tables.  

 

 

 
1 The information about Common Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, not being 
within the knowledge of the Corporation, has been furnished by the respective nominees. Unless otherwise indicated, (a) beneficial 
ownership is direct and (b) as it relates to Common Shares, the person indicated has sole voting and investment power. 
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Greg Etter, B .S. Geology, JD  (Chairman)   Age: 67  

Boerne, Texas, USA                                                           Independent Director since November 30, 2020  

Mr. Etter has broad, extensive experience in the natural resources sector, including more than two 
decades of successfully managing diverse portfolios as a senior executive at multiple international 
mining companies. Mr. Etter has been responsible for gove rnment relations, legal, security, land, 
environment, public relations, and community affairs.  

He joined Kinross Gold Corporation in 2007 and served in a number of roles, including Senior Vice -
President, Global Government Relations, Security and Lands, prior to his retirement in 2020. Prior to 
his tenure with Kinross, he served in executive position s at Newmont Mining Corporation and Battle 
Mountain Gold Company, including Vice President and Executive Aide to the Chairman at Newmont 
and Vice President, General Counsel and Secretary at Battle Mountain. He has wide - ranging 
experience on five continents , including significant accomplishments relating to exploration, 
development, and operating properties.  

Mr. Etter hold a B.S. in Geology from Colorado State University and a J.D (Magna Cum Laude) from 
Washburn University School of Law.  

Areas of Expertise  

Legal, Government Relations, Community Affairs, Land Management, Commercial Negotiations, 
Mergers and Acquisitions, Corporate Governance, Environmental Permitting  

Board/Committee Membership  Meeting Attendance 1 

Board  (Chair)  11 of 11 

Health, Safety and Sustainability Committee  1 of 2 

Compensation Committee  3  of 3 

Options and Common Shares (as at December 31, 2025)  

Common Shares  Options  DSUs Total Value of 
Common Shares 2 

82,086  423,345  1,062,611 $49,668  

Minimum Shareholding requirement status as at April  29 , 2026 : Met 3 

____________________ 

Notes:  

(1) On September 1, 2025, Mr. Etter was replaced by Mr. Roberts on the Health, Safety and 
Sustainability Committee; he attended the Health, Safety and Sustainability Committee meeting 
held prior to that date.  

(2)  Calculated using the market price of the Common Shares on the TSX on December 31, 2025, 
the last day of 2025 on which trading occurred (C$0.83) and translated to US$ at the daily 
average exchange rate reported by the Bank of Canada.  

(3)  Calculated per the terms of the /ƻǊǇƻǊŀǘƛƻƴΩǎ ǎƘŀǊŜ ƻǿƴŜǊǎƘƛǇ ǇƻƭƛŎȅ όǘƘŜ άShare Ownership 
Policy έύ. 
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Jon athan Gilligan Ph .D.  Age: 65 

Toronto, Ontario, Canada                                           Non -  Independent Director since June 12, 2025  

Dr. Gilligan served as Chief Operating Officer of the Corporation since July 2021 and was 
appointed President in November 2023. Dr. Gilligan was appointed as CEO and President of 
Liberty Gold, effective June 12, 2025. Dr. Gilligan has over 35 -years of multi - commodity, 
international experience across remote -site advanced exploration, technical services, capital 
projects, open pit mine construction and mine operations. Prior to joining Liberty Gold, he held 
senior technic al and projects roles with Torex Gold Resources Inc., SSR Mining Inc., and BHP. Dr. 
Gilligan has been instrumental in advancing many mining operations around the world including 
the Marigold open -pit heap leach gold operation  in Nevada, USA; Chinchillas open pit silver - lead-
zinc mine  in Argentina; Olympic Dam Expansion Project (copper -uranium)  in South Australia; 
Escondida Mine  in Chile; Escondida Norte open pit copper mine  in Chile, and many more.  

Dr. Gilligan holds a B.Sc. (Hons.) in Geology from University College London, UK and obtained a 
Ph.D. in gold mineralization in Archean rocks from the University of Southampton, UK. Dr. Gilligan 
is also on the board of Cabral Gold Inc.  

Areas of Expertise  

Safety Leadership and Risk Management; Finance and Management; Mine Operations and 
Development; Major Capital projects; Exploration, Geology and Resource Development; Mergers 
and Acquisitions; and Shareholder Communications.  

Board/Committee Membership  Meeting Attendance 1 

Board 6 of  11 

Health, Safety and Sustainability  2 of  2 

Options and Common Shares (as at December 31, 202 5) 

Common Shares  Options  RSUs Total Value of 
Common Shares 2 

1,649,217  3,285,000  2,076,653  $997,89 2 

Minimum Shareholding requirement status as at April  29 , 2026: Met 3 

_____________________ 

Notes:  

(1) Dr. Gilligan was appointed a Director of the Board on June 12, 2025 , and he attended all Board 
meetings and Health, Safety and Sustainability meetings held after that date.  

(2)  Calculated using the market price of the Common Shares on the TSX on December 31, 2025 , 
the last day of 202 5 on which trading occurred ( C$0. 83) and translated to US$ at the daily 
average exchange rate reported by the Bank of Canada.  

(3)  Calculated per the terms of the  Share Ownership Policy . 
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Wen dy Louie CA, CPA   Age: 58  

Vancouver, British Columbia, Canada                                   Independent Director since June 14, 2023  

Ms. Louie is a Canadian Chartered Professional Accountant  (CPA, CA) with over 25 years of diverse 
finance and leadership experience with a focus on the mining industry. Ms. Louie was the Vice 
President Finance and CFO of Sabina Gold and Silver Corp. until its acquisition by B2Gold Corp. in 
April 2023.  Prior to that, through her private consulting practice, she provided financial management 
services including mergers and acquisitions, risk management and advisory expertise in the mining, 
shipping, energy and technology sectors. She also held several senior manage ment roles at 
Goldcorp Inc. from 2006 to 2016 serving as Vice -President Finance, Vice -President Reporting and 
Assistant Controller. Her background included roles in strategic business planning, project controls 
and reporting. Ms. Louie also holds a directorship with OR Royalties Inc.  

Ms. Louie began her career with Ernst and Young and holds a Bachelor of Commerce from the 
University of British Columbia.  

Areas of Expertise  

Accounting, Audit and Finance; International and Business Tax; Mergers and Acquisitions; Corporate 
Governance; Human Resources and Compensation; Risk Management; Public Reporting and 
Shareholder Communications.  

Board/Committee Membership  Meeting Attendance  

Board 11 of 11 

Corporate Governance and Nominating Committee  4  of 4 

Audit Committee  (Chair)  4  of 4 

Options and Common Shares (as at December 31, 2025)  

Common Shares  Options  DSUs Total Value of 
Common Shares 1 

13,500  300,000  1,171,712 $8,168  

Minimum Shareholding requirement status as at April  29 , 2026: Met 2 

____________________ 

Notes:  

(1) Calculated using the market price of the Common Shares on the TSX on December 31, 2025, 
the last day of 2025 on which trading occurred (C$0.83) and translated to US$ at the daily 
average exchange rate reported by the Bank of Canada.  

(2)  Calculated per the terms of the Share Ownership Policy.  
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Lauren Roberts , B.Sc., P. Eng.   Age: 60  

Spokane, Washington, USA                                              Independent Director since September 1, 2025  

Mr. Roberts has more than 35 years of international mining experience, including senior executive 
roles with Hecla Mining Company and Kinross Gold Corporation, serving as Chief Operating Officer 
at each. In these positions, he oversaw large, multi -mine operating portfolios, including producing 
mines on four different continents with operating teams of up to 10,000 employees. His 
responsibilities included operational strategy, multi -year budgeting, capital allocation, cost 
optimization, and financial perform ance management across diverse jurisdictions. Mr. Roberts has 
extensive experience guiding capital cost reviews, production forecasting, feasibility studies, and 
long - term planning. He has led major optimization initiatives and modernization programs at both 
Hecla and Kinross, each requiring rigorous financial oversight and evaluation of large -scale capital 
investments.  

Areas of Expertise  

Mining operations ; Health, Safety and Environment; Financial acumen; Corporate Governance; Risk 
Management.  

Board/Committee Membership  Meeting Attendance 1 

Board 2 of 11 

Health, Safety and Sustainability Committee  1 of 2 

Audit  Committee  1 of 4  

Technical Committee (Chair) 4 1 of 1 

Options and Common Shares (as at December 31, 2025)  

Common Shares  Options  DSUs Total Value of 
Common Shares 2 

108,300  300,000  6,686  $78,951  

Minimum Shareholding requirement status as at April  29 , 2026: Met 3 

____________________ 

Notes:  

(1) Mr. Roberts was appointed a Director of the Board on September 1, 2025, and he attended all 
Board meetings, Health, Safety and Sustainability meetings , and Audit Committee meetings held 
after that date.  

(2)  Calculated using the market price of the Common Shares on the TSX on December 31, 2025, 
the last day of 2025 on which trading occurred (C$0.83) and translated to US$ at the daily 
average exchange rate reported by the Bank of Canada.  

(3)  Calculated per the terms of the Share Ownership Policy.  

(4)  The Joint Technical Committee is a management Committee.  
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Lisa Wade B.S., M.Sc.   Age: 53  

Kila, Montana, USA                                                                  Independent Director since January 24, 2023  

Ms. Wade is an environmental engineer with over 25 years of experience in the mining industry. Ms. 
Wade has held environmental engineering, community relations, permitting, managerial and 
executive positions with a number of mining companies. From 2005 to 2019, Ms. Wade held 
increasingly senior positions at Goldcorp Inc., in Central America and then as Vice President, 
Environmental, Reclamation and Closure. Earlier in her career, Ms. Wade was with Newmont 
managing environmental and social matters in norther n Nevada, California and at the Yanacocha 
Mine in Peru. Ms. Wade holds both a Bachelor of Science and Master of Science in Environmental 
Engineering from Montana Tech in Butte, Montana. Ms. Wade received the Alumni Recognition 
Award in 2014 from Montana Te ch in recognition of her professional accomplishments.  

Areas of Expertise  

Environmental Stewardship, Climate Change, Water Conservation, Community Relations, 
Government Relations, Management Systems.  

Board/Committee Membership  Meeting Attendance  

Board 11 of 11 

Health, Safety and Sustainability Committee  (Chair)  2 of 2 

Corporate Governance and Nominating Committee  4  of 4  

Options and Common Shares (as at December 31, 2025)  

Common Shares  Options  DSUs Total Value of 
Common Shares 1 

10,500  300,000  887,611 $6,353  

Minimum Shareholding requirement status as at April  29 , 2026: Met 2 

____________________ 

Notes:  

(1) Calculated using the market price of the Common Shares on the TSX on December 31, 2025, 
the last day of 2025 on which trading occurred (C$0.83) and translated to US$ at the daily 
average exchange rate reported by the Bank of Canada.  

(2)  Calculated per the terms of the Share Ownership Policy.  
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Barbara Womersley, CPHR, SHRM -SCP, ICD.D  Age: 50  

East Vancouver, British Columbia, Canada               Independent Director since February 24, 2020  

Ms. Womersley is a Chartered Professional in Human Resources and brings over 2 5 years of 
experience in a variety of industries with a focus on the mining industry, including previous senior 
roles at Barrick Gold Corp, Lundin Mining Corp and Yukon Zinc Corp. Ms. Womersley runs a human 
resources consultancy, leading projects such as le adership  and executive  coaching and advising, 
compensation system review and implementation, recruitment for senior roles, HR policy and project 
management plan development, and performance manage ment system development and 
implementation.  

Ms. Womersley earned a Bachelor of Commerce Degree from the University of Victoria in 1998 and 
earned her Chartered Professional in Human Resources designation in 2004. She obtained the 
Erickson Certified Professional Coach designation in 2019. In 2022, th rough the Institute of Corporate 
Directors : Directors Education Program obtained the ICD.D designation.  

Areas of Expertise  

Human Resources and Compensation; Policy Development; Benchmarking and Performance 
Management  

Board/Committee Membership  Meeting Attendance 1 

Board 10  of 11 

Compensation Committee  3  of 3 

Corporate Governance and Nominating Committee  (Chair)  4  of 4  

Audit Committee  2 of  4  

Options and Common Shares (as at December 31, 2025 ) 

Common Shares  Options  DSUs Total Value of 
Common Shares 2 

73,529  423,345  1,532,526  $44,490  

Minimum Shareholding requirement status as at April  29 , 2026: Met 3 

____________________ 

Notes:  

(1) On September 1 , 2025, Ms. Womersley was replaced by Mr. Roberts on the Audit Committee ; 
she attended 2 of 3 Audit Committee meetings held prior to that date.  

(2)  Calculated using the market price of the Common Shares on the TSX on December 31, 2025, 
the last day of 2025 on which trading occurred (C$0.83)  and translated to US$ at the daily 
average exchange rate reported by the Bank of Canada.  

(3)  Calculated per the terms of the Share Ownership Policy.  
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Cease Trade Order, Bankruptcy, Penalties and Sanctions  

As of the date of this Circular:  

a) no proposed director of Liberty Gold is, or has been, within 10 years before the date of this 
Circular, a director, chief executive officer or chief financial officer of any company (including 
Liberty Gold) that,  

i. was subject to a cease trade order, an order similar to a cease trade order, or an order 
that denied the relevant company access to any exemption under securities legislation, 
in each case in effect for a period of more than 30 consecutive days (each an άorderέ) 
that was issued while the proposed director was acting in the capacity as director, chief 
executive officer or chief financial officer; or  

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

b)  no proposed director of Liberty Gold is, or has been within 10 years before the date of this 
Circular, a director or executive officer of any company (including Liberty Gold) that, while that 
person was acting in that capacity, or within a year of that per son ceasing to act in that capacity, 
became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency 
or was subject to or instituted any proceedings, arrangement or compromise with creditors or 
had a receiver, receiver manager o r trustee appointed to hold its assets;  

c)  no proposed director of Liberty Gold has, within the 10 years before the date of this Circular, 
became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, 
or became subject to or instituted any proceedings, arrangement or compromise with creditors, 
or had a receiver, receiver manager or trustee appointed to hold the assets of the director, 
officer or shareholder; and  

d)  no proposed director of Liberty Gold has been subject to:  

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

ii. any other penalties or sanctions imposed by a court or regulatory body that would likely 
be considered important to a reasonable Shareholder in deciding whether to vote for a 
proposed director.  To the knowledge of Liberty Gold, no personal holding company of 
any proposed director is or has been, as applicable, subject to the foregoing during the 
applicable time periods.  

Appointment of Auditor  

At the Meeting, Shareholders will be asked to vote for the reappointment of PricewaterhouseCoopers 
LLP, Chartered Accountants ( άPwCέ), and the present auditors of Liberty Gold, as the auditors of the 
Corporation to hold office until the close of the next annual meeting of Shareholders and to authorize 
the Directors  to fix their remuneration.  A simple majority (50% + 1) of the votes cast at the Meeting 
must be voted in favour thereof.  PwC was first appointed auditor of the Corporation by resolution of 
the Board dated, February 25, 2011, prior to the closing of the Fronteer Arrangement, and has been re -
appointed for all periods since.  

Auditor remuneration ς Audit Fees 

The Corporation Ωs audit fees are negotiated with the auditors of the Corporation on an arm Ωs length 
basis in determining the fees to be paid to the auditors. In the preceding year, such fees were based 
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on the nature and complexity of the matters in question and the time incurred by the auditors. The 
Directors  believe that the fees negotiated in the past with the auditors of the Corporation were 
reasonable and, in the circumstances, would be comparable to fees charged by other auditors 
providing similar services.  

Auditor remuneration ς Non - Audit Fees 

As part of the Corporation Ωs corporate governance practices, the Audit Committee  has adopted a policy 
on pre -approval of audit and non -audit services (the άPre- Approval of Audit and Non - Audit Services 
Policy έ) for the pre -approval of services performed by Liberty Gold Ωs auditors. The objective of this 
policy is to specify the scope of services permitted to be performed by the Corporation Ωs auditors and 
to ensure that the independence of the Corporation Ωs auditors is not compromised through engaging 
them for other services. All services provided by the Corporation Ωs auditors are pre -appr oved by the 
Audit Committee as they arise or through an annual pre -approval of amounts for specific types of 
services. The Audit Committee has concluded that all services performed by the Corporation Ωs auditors 
comply with the Pre -Approval of Audit and Non -Audit Services Policy, and professional standards and 
securities regulations governing auditor independence.  

External Auditor Services  Fees 

Details of the fees paid to PwC relating to fiscal 202 5 and 20 24 can be found in the Corporation Ωs 
Annual Information Form for the fiscal year ended December 31, 2025 , dated March 24 , 202 6 (the 
ά202 5 AIFέ); a copy of which is available on SEDAR + at www.sedarplus.ca . 

Unless such authority is withheld, the management proxy nominees named in the accompanying proxy 
intend to vote άFORέ the appointment of PwC as auditors of the Corporation to hold office until the 
close of the next annual meeting of Shareholders and to authorize the Directors  to fix their 
remuneration.  

Approval of Amendments to and Unallocated Options Under the Stock Option Plan  

Summary of Stock Option Plan  

The following is a summary of the principal terms of the Stock Option Plan in force as of the date hereof, 
prior to giving effect to the proposed amendments as described in this Circular.  

¢ƘŜ {ǘƻŎƪ hǇǘƛƻƴ tƭŀƴ ƛǎ ŀ άǊƻƭƭƛƴƎέ ǎǘƻŎƪ ƻǇǘƛƻƴ Ǉƭŀƴ ǳƴŘŜǊ ǿƘƛŎƘ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƴǳƳōŜǊ ƻŦ /ƻƳƳƻƴ 
Shares (together with those Common Shares which may be issued pursuant to any other share 
compensation arrangements) reserved for issuance upon the exercise o f Options which may be 
granted under the Stock Option Plan shall not exceed 10% of the Common Shares issued and 
outstanding at the time of the grant.  The Stock Option Plan was adopted by a resolution of the Board 
on March 1, 2011, and was approved by the shareholders of Fronteer at a special meeting held on March 
30, 2011, and subsequently amended by the Shareholders of Liberty Gold on April 4, 2011, on May 12, 
2014, on May 9, 2017, on June 9, 2020  and again  on June 12, 2023 .   

At December 31, 202 5, a maximum of 17,466,045  Common Shares are issuable pursuant to the exercise 
of Options granted under the Stock Option Plan, representing 3.40 % of the issued and outstanding 
Common Shares. Underlying Common Shares in respect of which Options are exercised, and 
underlying Common Shares in respect of which Options are not exercised either because the relevant 
Options expire or are cancelled, once again become available for issue upon the exercise of 
subsequent grants of options under the Stock Option Plan.  

¢ƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ ŀƴƴǳŀƭ ōǳǊƴ ǊŀǘŜΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ {ŜŎǘƛƻƴ смоόŘύ ƻŦ ǘƘŜ ¢{· /ƻƳǇŀƴȅ aŀƴǳŀƭ όάBurn 
RateέύΣ ǳƴŘŜǊ ǘƘŜ {ǘƻŎƪ hǇǘƛƻƴ tƭŀƴ ǿŀǎ ŀǎ ŦƻƭƭƻǿǎΥ 

http://www.sedarplus.ca/
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Year  202 5 202 4  202 3 
Burn Rate 0.8 % 1.1% 1.0% 

The Burn Rate is calculated by dividing the number of options granted under the Stock Option Plan 
during the relevant fiscal year by the weighted average number of securities outstanding for the 
applicable fiscal year, as described in Section 613(p) of the  TSX Company Manual.  

Eligible Participants  

Options may be granted under the Stock Option Plan only to directors, officers, employees and other 
eligible service providers (or corporations controlled by such persons), subject to the rules and 
regulations of applicable regulatory authorities and any s tock exchange upon which the Common 
Shares may be listed or may trade from time to time.  

Transferability  

The Options are personal to each optionee and are non -assignable.  

Administration of the Plan  

The Stock Option Plan is administered by the Board. The Board has the authority to delegate all of its 
powers and authority under the Stock Option Plan to the Compensation Committee of the Board. The 
Board or Committee shall have the power, where consisten t with the general purpose and intent of the 
Stock Option Plan, to: (i) establish policies and to adopt rules and regulations for carrying out the 
purposes, provisions and administration of the Stock Option Plan; (ii) to interpret and construe the Stock 
Option Plan; (iii) to determine the number of Common Shares covered by each Option granted pursuant 
to the Stock Option Plan; (iv) to determine the exercise price, vesting and term (as described below) of 
each Option; (v) to determine the time or times when Options will be granted and exercisable; (vi) to 
determine if the Common Shares which are issuable on the exercise of an Option will be subject to any 
restrictions upon the exercise of such Option; (vii) and to prescribe the form of the instruments relatin g 
to the grant, exercise and other terms of Options granted under the Stock Option Plan.  

Limitations on Grants  

No Options shall be granted to any optionee if the total number of Common Shares issuable to such 
optionee under the Stock Option Plan (including an insider, as defined in the Stock Option Plan), 
together with any Common Shares reserved for issuance to suc h optionee under any other share 
compensation arrangement, would exceed 5% of the issued and outstanding Common Shares. In 
addition, the maximum number of Common Shares issuable to insiders of the Corporation under all 
security -based compensation arrangeme nts, including the Stock Option Plan, the RSU Plan and DSU 
Plan, at any time cannot exceed 10% of the issued and outstanding Common Shares and the number 
of securities to be issued to insiders of the Corporation pursuant to such arrangements within any one -
year period cannot exceed 10% of the issued and outstanding Common Shares. The value of Options 
granted to any Director in any fiscal year cannot exceed $100,000  and, in combination with the 
aggregate award value of any grants to such Director under the R SU Plan and the DSU Plan, cannot 
exceed $150,000 . 

Termination of Options  

The Stock Option Plan provides that in the event that an Option holder ceases to be a director, officer, 
employee or other eligible service provider of the Corporation the optionee may, exercise any 
unexercised Options within 30 days or, with the consent o f the Board for a longer period, subject to 
expiration or vesting restrictions of the Options, and provided that no Options may be exercised beyond 
the expiry of the maximum term permitted under the Stock Option Plan. In the event of the death of an 
Option  holder, the personal representatives of the optionee may, with the consent of the Board, 
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exercise any unexercised Options within a period of one year following such death, subject to the 
earlier expiration or vesting restrictions of the Options and, provided that, no Options may be exercised 
beyond the expiry of the maximum term permitted unde r the Stock Option Plan. In the event an Option 
expires during a self - imposed blackout by the Corporation, the optionee will have until the fifth business 
day following removal of the blackout to exercise such Option.  

Amendment Procedure  

The Stock Option Plan may be amended or discontinued by the Board at any time, subject to applicable 
regulatory and Shareholder approvals, provided that no such amendment may materially and adversely 
affect any Option previously granted under the Stock Opt ion Plan without the consent of the optionee, 
except to the extent required by law. The Stock Option Plan permits the Board to make the following 
amendments without obtaining Shareholder approval: (i) amendments to the Stock Option Plan to 
rectify typograp hical errors and/or to include clarifying provisions for greater certainty; (ii) amendments 
to the vesting provisions of a security or the Stock Option Plan; (iii) amendments to the termination 
provisions of a security or the Stock Option Plan which does n ot entail an extension beyond the original 
expiry date thereof; (iv) increases to the exercise price of any Option; and (v) the inclusion of a 
provision in the Stock Option Plan relating to  any form of financial assistance provided by the 
Corporation to op tionees that would facilitate the purchase of securities  under  the Stock Option Plan. 
Shareholder approval will be required in the case of: (i) any amendment to the amendment provisions 
of the Stock Option Plan, (ii) any increase in the maximum number of Common Shares that may be 
granted under the Stock Option Plan; (iii) any change in the manner of determining the minimum Option 
price; (iv) any amendment that would reduce the exercise price of an outstanding Option  (including a 
cancellation and reissue of an Option that constitutes a reduction of the exercise price ; (v) an extension 
to the term of any Option granted under the Stock Option Plan beyond the original expiration  date, 
except with respect to an extension granted for an Option expiring during a self - imposed blackout 
period  of, or other trading restrictions imposed by, the Corporation ; (vi) changing the categories of 
ƛƴŘƛǾƛŘǳŀƭǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ά9ƭƛƎƛōƭŜ tŜǊǎƻƴέ ǿƘƻ ŀǊŜ ŜƭƛƎƛōƭŜ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ {ǘƻŎƪ 
Option Plan; or (vii) amendi ng the Stock Option Plan to permit the transfer or assignment of Options 
other than for normal estate settlement purposes, in addition to such other matters that are not 
specifically provided for above (i.e. that only require Board approval) or which requi re Shareholder 
approval under the rules and policies of any stock exchange upon which the Common Shares may 
trade from time to time.   

Exercise Price, Vesting and Term  

The exercise price of the Options is fixed by the Board, on the recommendation of the Compensation 
Committee, at the date of grant and may not be less than the "market price" on the trading day 
immediately preceding the day upon which the Option is granted  as determined in accordance with the 
Stock Option Plan and applicable stock exchange rules (generally being the closing sale price of such 
Common Shares on the TSX (or such other exchange on which the Common Share are trading) on such 
date). Options vest at the discretion of the Board, which vesting schedule is generally fixed at the time 
of grant by the Board, on recommendation by the Compensation Committee. Options granted under 
the Stock Option Plan may have a term of up to 10 years (subject to an exten sion of the scheduled 
expiry date, as discussed above, in the event the Option would otherwise expire during a blackout 
period).  

As part of the initial grant of Options made in April 2011, the Board granted Options with terms of 10 
years and have all since expired. Subsequent Options have been granted with a term of 5 years. All 
grants of Options are subject to the allowable extensi ons in the Stock Option Plan, which term is fixed 
at the time of grant.  
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Stock Option Policy  

As a supplement to the provisions of the Stock Option Plan, the Board has also adopted a stock option 
policy that formalizes certain administrative procedures for granting Options, including the timing of 
grants, and delegates to the CEO the authority to g rant Options to new employees and other service 
providers, subject to certain limitations.  

Shareholder Approval  

Amendments to the Stock Option Plan  

At the Meeting, the Shareholders will be asked to approve certain amendments to the Stock Option Plan 
to:  

(a) amend the provisions regarding the treatment of unvested Options held by an optionee in the 
event of a Termination (as defined in the Stock Option Plan) arising from the resignation or 
cessation of employment or service by such optionee based on a material  reduction or change 
in position, duties or remuneration of the optionee at any time within 12 months of a Change of 
Control (as defined in the Stock Option Plan). In such case, all unvested Options will immediately 
and automatically vest, subject to certa in additional conditions in the case of a U.S. Taxpayer 
(as defined in the Stock Option Plan); and  
 

(b)  amend the amendment provisions such that the Corporation will be required to obtain 
shareholder  approval  for, among other things, amendments that increase limits previously 
imposed on non -employee director participation.  

For reference, a blackline copy of the Stock Option Plan incorporating the proposed amendments is 
ŀǇǇŜƴŘŜŘ ƘŜǊŜǘƻ ŀǎ {ŎƘŜŘǳƭŜ ά.έΦ   

The amendments to the Stock Option Plan were approved by the Board on April  23,  202 6, and must be 
approved by both the TSX and the Shareholders.  The amendments to the Stock Option Plan were 
conditionally approved by the TSX on April 29 , 2026 , and are subject to confirmation and approval by 
the Shareholders and satisfying the requirements of the TSX, including the filing of the applicable 
documentation.  

Unallocated Options  

Pursuant to the rules and policies of the TSX, unallocated options, rights or other entitlements under a 
TSX-ƭƛǎǘŜŘ ƛǎǎǳŜǊΩǎ ǎŜŎǳǊƛǘȅ-based compensation arrangement that does not have a fixed maximum 
number of securities issuable (which includes the Stock Option Plan) must be approved by a majority 
ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ōȅ ǘƘŜ ƛǎǎǳŜǊΩǎ ǎŜŎǳǊƛǘȅ ƘƻƭŘŜǊǎ ŜǾŜǊȅ ǘƘǊŜŜ ȅŜŀǊǎΦ 

Based on the Stock Option Plan, the aggregate number of Common Shares reserved for issuance upon 
the exercise of all options granted under the Stock Option Plan (together with those Common Shares 
which may be issued pursuant to any other security -based com pensation arrangement adopted by the 
Corporation) may not exceed 10% of the issued and outstanding Common Shares of the Corporation 
from time to time. The number of unallocated options is calculated by subtracting (i) the number of 
Common Shares issuable p ursuant to outstanding options under the Stock Option Plan plus any 
Common Shares issuable pursuant to outstanding RSUs and DSUs from (ii) the number calculated as 
10% of the issued and outstanding Common Shares at the time.  

As at the date of this Circular, the Corporation has 527,549, 535  Common Shares issued and 
outstanding and 32,149,944  Common Shares issuable under existing option grants, RSU grants and 
DSU grants (equal to approximately 6.1% of the issued and outstanding Common Shares of the 
Corporation) of which 16,465,995  Common Shares are issuable pursuant to the exercise of Options 
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representing 3.12% of the issued and outstanding Common Shares of the Corporation. Accordingly, 
there are currently unallocated Options to purchase 20,605,009  Common Shares under the Stock 
Option Plan equal to 3.9% of the issued and outstanding Common Shares of the Corporation.  

If the Shareholders approve the unallocated Options at the Meeting, the Corporation will next be 
required to seek similar approval from the Shareholders no later than June 1 6, 202 9. If the unallocated 
Options are not approved by the Shareholders at the Meeting, then Options will continue to exist 
unchanged, however, the Board will neither be able to grant new Options, nor will they be able to re -
allocate outstanding Options that exp ire unexercised.  

Stock Option Plan Resolution  

To be effective, the following resolution to approve the amendments to, and the unallocated options 
ǳƴŘŜǊΣ ǘƘŜ {ǘƻŎƪ hǇǘƛƻƴ tƭŀƴ όǘƘŜ άStock Option Plan Resolution έύ Ƴǳǎǘ ōŜ ŀǳǘƘƻǊƛȊŜŘ ŀƴŘ ŀǇǇǊƻǾŜŘ 
by a simple majority (50% + 1) of votes cast by holders of Common Shares present in person or 
represented by proxy and entitled to vote at the Meeting:  

 άwŜǎƻƭǾŜŘ ǘƘŀǘΥ 

i. ǘƘŜ ǇǊƻǇƻǎŜŘ ŀƳŜƴŘƳŜƴǘǎ ǘƻ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ ǎǘƻŎƪ ƻǇǘƛƻƴ Ǉƭŀƴ όǘƘŜ άStock Option 
PlanέύΣ ŀǎ ƳƻǊŜ ǇŀǊǘƛŎǳƭŀǊƭȅ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ aŀƴŀƎŜƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ /ƛǊŎǳƭŀǊ ƻŦ ǘƘŜ 
Corporation dated April  29 , 202 6, be and are hereby approved and authorized, and the 
amended and restated Stock Option Plan be and is hereby adopted, ratified and confirmed 
as the stock option plan of the Corporation;  

ii. the unallocated options under the Stock Option Plan, as amended from time to time, be and 
are hereby approved and authorized, and the Corporation will have the ability to continue 
granting options thereunder until June 1 6, 202 9; and  

iii. any director or officer of the Corporation be, and is hereby authorized and directed to 
execute and deliver for and in the name of and on behalf of the Corporation, whether under 
its corporate seal or not, all such certificates, instruments, agreements, do cuments and 
ƴƻǘƛŎŜǎ ŀƴŘ ǘƻ Řƻ ŀƭƭ ǎǳŎƘ ƻǘƘŜǊ ŀŎǘǎ ŀƴŘ ǘƘƛƴƎǎ ŀǎ ƛƴ ǎǳŎƘ ǇŜǊǎƻƴΩǎ ƻǇƛƴƛƻƴ Ƴŀȅ ōŜ 
ƴŜŎŜǎǎŀǊȅ ƻǊ ŘŜǎƛǊŀōƭŜ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ƎƛǾƛƴƎ ŜŦŦŜŎǘ ǘƻ ǘƘƛǎ ƻǊŘƛƴŀǊȅ ǊŜǎƻƭǳǘƛƻƴΦέ 

Unless otherwise directed, the Management proxy nominees named in the accompanying form of 
ǇǊƻȄȅ ƛƴǘŜƴŘ ǘƻ ǾƻǘŜ ǘƘŜ /ƻƳƳƻƴ {ƘŀǊŜǎ ǊŜǇǊŜǎŜƴǘŜŘ ǘƘŜǊŜōȅ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ aŜŜǘƛƴƎΣ άChwέ ǘƘŜ 
approval of the Stock Option Plan Resolution.  

Approval of the Stock Option Plan Resolution does not necessarily mean that the Board will implement 
the amendments to the Stock Option Plan. Even if the Stock Option Plan Resolution is approved by the 
Shareholders at the Meeting, the Board will have the d iscretion not to proceed with the amendments to 
the Stock Option Plan.  

Approval Unallocated Entitlements Under the Restricted Share Unit Plan  

Summary of Restricted Share Unit Plan  

The following is a summary of the principal terms of the RSU Plan in force as of the date hereof . 

The purpose of the RSU Plan is to allow for certain discretionary bonuses and similar awards as an 
incentive and reward for selected eligible persons related to the achievement of long -term financial 
and strategic objectives of the Corporation and the resu lting increases in shareholder value. The RSU 
Plan is intended to promote a greater alignment of interests between the Shareholders and the selected 
eligible persons by providing an opportunity to participate in increases in the value of the Corporation. 


