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MANAGEMENT PROXY CIRCULAR 
As at and Dated May 16, 2024 

(Unless otherwise noted) 

 

MANAGEMENT SOLICITATION OF PROXIES 

This Management Proxy Circular (“Circular”) accompanies the Notice of the 2024 Annual General Meeting (“Notice of 
Meeting”) of holders of common shares (the “Shareholders”) of Sama Resources Inc./Ressources Sama Inc. (the 
“Corporation” or “Company”) scheduled to be held in the Boardroom at Suite 132, 1320 Graham, Ville Mont-Royal, 
Quebec, Canada H3P 3C8, Thursday, June 20, 2024  at 10:00 A.M. EDT (the “Meeting”). This Circular is furnished in 
connection with the solicitation by management of the Corporation of proxies to be used at that Meeting and all adjournments 
or postponements thereof.  
 

The solicitation of proxies will be made primarily by mail, but proxies may also be solicited by telephone or other electronic 
means of communication by officers, directors or regular employees of the Corporation at nominal cost.  Employees of the 
Corporation will not receive any extra compensation for such activities.  The Corporation may also retain, and pay a fee to, 
one or more professional proxy solicitation firms to solicit proxies from the Shareholders of the Corporation in favour of the 
matters set forth in the Notice of the Meeting.  The Corporation may pay brokers or other persons holding common shares 
of the Corporation (“Common Shares”) in their own names, or in the names of nominees, for their reasonable expenses 
for sending proxies and this Circular to beneficial owners of Common Shares and obtaining proxies therefor.  The cost of 
the solicitation of proxies will be borne by the Corporation. 

The delivery of this Circular shall not create, under any circumstances, any implication that there has been no change in 
the information set forth herein since the date of this Circular. This Circular does not constitute the solicitation of a proxy 
by anyone in any jurisdiction in which such solicitation is not authorized, or in which the person making such solicitation 
is not qualified to do so, or to anyone to whom it is unlawful to make such an offer of solicitation. 

APPOINTMENT AND REVOCATION OF PROXIES 

The persons named in the form of proxy accompanying this Circular are officers and/or directors of the Corporation.  A 
registered shareholder of the Corporation has the right to appoint a person or company (who need not be a 
shareholder of the Corporation) to represent the registered shareholder at the meeting other than the persons 
designated in the form of proxy accompanying this Circular.  A registered shareholder may exercise this right 
either by inserting the name of that person or company in the blank space provided in the form of proxy and striking 
out the other names or by completing another proper form of proxy.  To be effective, proxies must be deposited at the 
office of the Corporation’s registrar and transfer agent, Computershare Investor Services Inc. (“Computershare”), Proxy 
Dept., 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1, Canada, no later than 10:00 A.M. EDT  Tuesday, June 
18, 2024.  Proxies delivered after that time will not be accepted. 
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Proxies given by registered Shareholders for use at the Meeting may be revoked at any time before their use.  In addition 
to revocation, if any, or other matters permitted by law, a proxy may be revoked by depositing an instrument in writing, 
including another completed form of proxy, executed by the registered Shareholder, or by the registered Shareholder’s 
attorney duly authorized in writing or where the registered Shareholder is a corporation, by a duly authorized officer or 
attorney of the corporation, and delivered to the Computershare, by mail or by hand to the 8th Floor, 100 University Avenue, 
Toronto, Ontario, M5J 2Y1, Canada, at any time up to and including the last business day preceding the day of the Meeting, 
or any adjournment or postponement thereof, or with the chair of the Meeting on the day of the Meeting, or any adjournment 
or postponement thereof, or in any other manner permitted by law.  A revocation of a proxy does not affect any matter on 
which a vote has been taken prior to the revocation. 

VOTING AND DISCRETION OF PROXIES 

The Common Shares represented by the proxies solicited by management of the Corporation pursuant to this Circular will 
be voted or withheld from voting in accordance with the instructions of the person appointing the proxyholder on any ballot 
that may be taken and where a choice with respect to any matter to be acted upon has been specified in the form of proxy, 
be voted in accordance with the specification made in such proxy. 

ON A POLL, SUCH COMMON SHARES WILL BE VOTED IN FAVOUR OF EACH MATTER FOR WHICH NO CHOICE 
HAS BEEN SPECIFIED OR WHERE BOTH CHOICES HAVE BEEN SPECIFIED BY THE SHAREHOLDER. 

The form of proxy accompanying this Circular confers discretionary authority on the persons named therein in respect of 
amendments or variations to the matters referred to in the Notice of Meeting and in respect of other matters that may 
properly come before the Meeting, or any adjournment or postponement thereof. 

As at the date of this Circular, management knows of no such amendments or variations or other matters that may properly 
come before the Meeting but, if any such amendments, variations or other matters are properly brought before the Meeting, 
the persons named in the proxies will vote thereon in accordance with their best judgment. 

INFORMATION FOR REGISTERED SHAREHOLDERS 

Registered Shareholders may wish to vote by proxy whether or not they are able to attend the Meeting in person.  Registered 
Shareholders electing to submit a proxy may do so by: 

(a) completing, dating and signing the enclosed proxy and returning it to the Corporation’s 
transfer agent, Computershare, by mail or by hand to the 8th Floor, 100 University 
Avenue, Toronto, Ontario, M5J 2Y1, Canada; 

(b) using a touch-tone phone to transmit voting choices to the toll-free number indicated in 
the proxy.  Registered Shareholders must follow the instructions of the voice response 
system and refer to the enclosed proxy form for the Shareholder’s account number and 
the proxy control number;  

using the Internet through the website of the Corporation’s transfer agent at www.investorvote.com.  Registered 
Shareholders must follow the instructions that appear on the screen and refer to the enclosed proxy form for the 
Shareholder’s account number and the proxy control number. 

In all cases ensuring that the proxy is received at least 48 hours (excluding Saturdays, Sundays and holidays) before the 
Meeting or any adjournment or postponement thereof at which the proxy is to be used. 

http://www.investorvote.com/
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INFORMATION FOR NON-REGISTERED SHAREHOLDERS 

Only registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting.  Most 
Shareholders of the Corporation are “non-registered” 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 Corporation 
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 “Beneficial Shareholder”) but which are registered 
either: (a) in the name of an intermediary (an “Intermediary”) that the Beneficial Shareholder deals with in respect of the 
Common Shares (Intermediaries include, among other things, 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 CDS Clearing and Depository Services Inc.) of which the Intermediary is a participant. 

Existing regulatory policy requires brokers and other Intermediaries to seek voting instructions from Beneficial Shareholders 
in advance of Shareholders’ meetings.  The various Intermediaries have their own mailing procedures and provide their 
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.  Often the form of proxy supplied to a Beneficial Shareholder by its broker is 
identical to the form of proxy provided by the Corporation to its registered Shareholders.  However, its purpose is limited to 
instructing the registered Shareholder (i.e., the Intermediary) how to vote on behalf of the Beneficial Shareholder.  The 
majority of Intermediaries now delegate responsibility for obtaining instructions from clients to Broadridge Financial 
Solutions, Inc. (“Broadridge”).  Broadridge typically prepares a machine-readable voting instruction form (“VIF”), mails the 
VIFs to the Beneficial Shareholders and asks Beneficial Shareholders to return the forms to Broadridge, or otherwise 
communicate voting instructions to Broadridge (by way of the Internet or telephone, for example).  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 who receives a Broadridge VIF cannot use that form to vote Common 
Shares directly at the Meeting.  The VIF must be returned to Broadridge (or instructions respecting the voting of Common 
Shares must be communicated to Broadridge), well in advance of the Meeting in order to have the Common Shares voted. 

These securityholders’ materials are being sent to both registered and Beneficial Shareholders.  If you are a Beneficial 
Shareholder, and the Corporation or its agent has sent these materials directly to you, your name and address and 
information about your holdings of Common Shares have been obtained in accordance with applicable securities regulatory 
requirements from the Intermediary holding Common Shares on your behalf. 

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 your voting instructions as specified in the request for voting instructions. 

Beneficial Shareholders fall into two categories – those who object to their identity being known to the issuers of securities 
which they own (“Objecting Beneficial Owners”, or “OBOs”) and those who do not object to their identity being made 
known to the issuers of the securities they own (“Non-Objecting Beneficial Owners”, or “NOBOs”). Subject to the 
provisions of National Instrument 54-101, Communication with Beneficial Owners of Securities of a Reporting Issuer 
(“NI 54-101”), issuers may request and obtain a list of their NOBOs from Intermediaries via their transfer agents.  Pursuant 
to NI 54-101, issuers may obtain and use the NOBO list for distribution of proxy-related materials directly (not via Broadridge) 
to such NOBOs. 

The Corporation’s OBOs can expect to be contacted by Broadridge or their Intermediary as set out above. 

The Corporation has not adopted the notice and access procedure described in NI 54-101 and National Instrument 51-102, 
Continuous Disclosure Obligations to distribute its proxy-related materials to the registered and Beneficial Shareholders.  In 
addition, the Corporation has not agreed to pay to distribute the proxy-related materials to the OBOs.
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Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of voting Common Shares 
registered in the name of his Intermediary, a Beneficial Shareholder may attend the Meeting as proxyholder for the 
registered Shareholder and vote the Common Shares in that capacity.  Beneficial Shareholders who wish to attend the 
Meeting and indirectly vote their Common Shares as proxyholder for the registered Shareholder should enter their 
own names in the blank space on the proxy provided to them and return the same to the Intermediary in accordance 
with the instructions provided by such Intermediary. 

All references to Shareholders in this Circular and the accompanying form of proxy and Notice of Meeting are to 
shareholders of record, unless specifically stated otherwise. 

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

Other than as set forth in this Circular, no person who has been a director or executive officer of the Corporation at any time 
since the beginning of the last financial year, nor any proposed nominee for election as a director of the Corporation, nor 
any associate or affiliate of any of the foregoing, has any material interest, directly or indirectly, by way of beneficial 
ownership of securities or otherwise, in any matter to be acted upon other than the election of directors or the appointment 
of external auditors.  Directors and executive officers may, however, be interested in the annual approval of the 
Corporation’s stock option plan (the “Plan”) as detailed below. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

The record date for the determination of Shareholders entitled to receive notice of and vote at the Meeting has been fixed 
as May 16, 2024 (the “Record Date”). 

To the knowledge of the directors and senior officers of the Corporation, as of May 16, 2024, the following shareholders 
beneficially own or control or direct, directly or indirectly, Common Shares carrying more than 10% of the voting rights 
attached to all outstanding shares of the Corporation:  

 

Name of Shareholder Number of Shares 
Percentage of Issued and 

Outstanding 

Ivanhoe Electric Inc. through its 
subsidiary IVNE Ivory Coast Inc. (formerly 
known as HPX Ivory Coast Holdings Inc.). 

50,000,000 22.72% 

 
This information provided by Ivanhoe Electric Inc. IVNE Ivory Coast Inc. (“IVNE”) is the registered holder of these Common Shares. IVNE is a subsidiary 
of Ivanhoe Electric Inc  

Shares 

The authorized capital of the Corporation consists of an unlimited number of Common Shares without par value and an 
unlimited number of preferred shares without par value (the “Preferred Shares”).   

As at the Record Date, 220,068,440 Common Shares are issued and outstanding.
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Only Shareholders of record holding Common Shares at the close of business on the Record Date, who either personally 
attend the Meeting or who have duly completed and delivered a form of proxy in the manner and subject to the provisions 
described above, shall be entitled to vote or to have their Common Shares voted at the Meeting.  The holders of Preferred 
Shares shall, however, be entitled to notice of meetings of the Shareholders called for the purpose of authorizing voluntary 
liquidation and dissolution of the Corporation or the sale of its undertaking or a substantial part thereof.  

Each Common Share entitles the holder thereof to one vote on all matters to come before the Meeting.  Other than disclosed 
below, no shareholder has the right to elect a specified number of directors, nor are there cumulative or similar voting rights 
attached to the Common Shares.   

In connection with IVNE’s participation in a private placement which closed on April 23, 2018, the Corporation granted to 
IVNE a right to be entitled to nominate to the board two (2) directors as long as its shareholding remains above 10% but 
less than 50%; and four (4) directors if its shareholding rises to greater than 50%. IVNE’s nominee(s) shall meet all 
applicable legal requirements, including those of the TSX Venture Exchange (the “Exchange”), and provided that if IVNE 
has two (2) or more director nominees, at least one (1) must be independent under securities legislation.  Mr. Quentin 
Markin is a director nominee of IVNE.  Mr. Eric Finlayson resigned as board member and a director nominee of IVNE on 
April 9, 2024. Mr. Terry Krepiakevich FCPA, FCA, ICD.D was appointed as a Director and a director nominee of IVNE on 
April 9, 2024 to fill the vacancy created by the resignation of Mr. Finlayson. 

On a show of hands, every individual who is present and is entitled to vote as a Shareholder or as a representative of one 
or more corporate Shareholders will have one vote, and on a poll every Shareholder present in person or represented by a 
proxy, and every person who is a representative of one or more corporate Shareholders, will have one vote for each 
Common Share registered in that Shareholder’s name on the list of Shareholders as at the Record Date, which is available 
for inspection during normal business hours at Computershare and will be available at the Meeting.  Shareholders 
represented by proxyholders are not entitled to vote on a show of hands. 

ELECTION OF DIRECTORS 

The board of directors (the “Board”) presently consists of seven (7) directors and it is intended to determine the number of 
directors at seven (7) for the ensuing year.  Shareholders of the Corporation will be asked to elect seven (7) directors for 
the ensuing year. The term of office of each of the present directors expires at the Meeting. The persons named in the form 
of proxy accompanying this Circular intend to vote for the election of the director nominees whose names are set forth 
below, each of whom is now a director of the Corporation and has been a director of the Corporation since the date indicated, 
unless the Shareholder who has given such proxy has directed otherwise.  Management of the Corporation does not 
contemplate that any of such nominees will be unable to serve as a director of the Corporation for the ensuing year but if 
that should occur for any reason prior to the Meeting or any adjournment or postponement thereof, the persons named in 
the form of proxy accompanying this Circular have the right to vote for the election of the remaining nominees and may vote 
for the election of a substitute nominee in their discretion.  Each director of the Corporation elected at the Meeting will hold 
office until the next annual general meeting of the Shareholders of the Corporation held following his election, unless he 
resigns or is removed as a director of the Corporation in accordance with the By-Laws of the Corporation or the provisions 
of the Canada Business Corporations Act (the “CBCA”). 

The name, province or state and country of residence of each nominee, their position with the Corporation, their principal 
occupation during the last five years, the date upon which they became a director of the Corporation and the number of 
Common Shares beneficially owned, directly or indirectly, by them, or over which control or direction is exercised by them, 
as of the Record Date, is as follows: 
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Name, Province or State and 
Country of Residence and Position 

with Company (1) Principal Occupation During the Last Five Years (1) Director Since 

Number of Common 
Shares Owned or Over 

Which Control or 
Direction is Exercised (2) 

BENOIT LA SALLE (7) 
Québec, Canada 
Non-Independent Director 
Executive Chairman of the Board  

Chartered Professional Accountant; President and CEO of 
Aya Gold & Silver Inc. (April 2020 to date); Chairman of the 
Board and Chief Executive Officer of Algold Resources Ltd. 
(February 2013 to January 2022); President and Chief 
Executive Officer of Windiga Energy Inc Canada 
(November 2010 to date); Chairman of the Board of The 
Canadian Council on Africa (October 2012 to date); 
Director of Earth Alive Clean Technologies Inc. (October 
2015 to June 2022), Lead Director at Goviex Uranium Ltée 
(October 2012 to date), Director and Executive Chairman 
of the Board of SRG Mining Inc. (January 2017 to date) 

2012 3,463,299(3) 

1.57% 

MARC-ANTOINE AUDET (6) 
Québec, Canada  
Non-Independent Director  
President and Chief Executive Officer  
 

Management Consultant, Marc-Antoine Audet Géologue 
Consultant Inc. (“MCI”), since 2009. President and CEO 
of SRG Mining Inc. from 2017 to 2018 and Director of 
SRG Mining Inc. from 2017 to date. 

2010 5,016,524(4) 

2.28% 

MARCEL AUBUT, O.C., O.Q., Q.C. 
AD. E. (6)(7) 
Québec, Canada  
Independent Director 
 

Lawyer, President M.A. Droit et Strategie D’Affaires Inc. 2013 1,516,666(5) 

0.69% 

RICHARD QUESNEL (7) 

Québec, Canada 
Independent Director 

Professional Mining Engineer; Currently President and 
CEO of Colt Resource Middle East, a private company; 
Executive Chairman of the Board of Consolidated 
Lithium Metals (formerly Jourdan Resources) from 
April 3, 2023 to May 13, 2024; President and CEO of 
Consolidated Lithium Metals (May 13, 2024 to date) 

2013 1,850,000 

0.84% 

OUSMANE PAYE (6) 
Paris, France 
Independent Director 

Senegal’s Ambassador to Canada. Prior to his 
appointment to Canada; Role of Special Advisor to the 
Secrétaire Général de l’Organisation Internationale de la 
Francophonie (OIF) and that of Ombudsman and Special 
Envoy of the Secrétaire Général during crisis in Africa 
2002 to 2015; Head of the Delegation of the OIF to the 
United Nations General Assembly and to the General 
Conference of the African Union (2003 to 2014)  

2018 NIL 

QUENTIN MARKIN(8 

Bombira, NSW, Australia 
Non-Independent Director 

 

Executive Vice-President, Business Development and 
Strategy Execution for Ivanhoe Electric Inc. (2023 to 
current); Partner, Stikeman Elliott LLP (2008 to 2023). 

2023 NIL 

TERRY KREPIAKEVICH FCPA, FCA, 
ICD.D (9) 

British Columbia 

Independent Director 

Retired; Director of Kaizen Discovery Inc. March 2011 to 
January 2024); Director of Alexco Resource Corp. (July 
2009 to September 2022); Director of Metalla Royalty & 
Streaming (from January 2020 to May 2022) 

2024 NIL 

Notes: 

(1) The information as to province or state, country of residence and principal occupation, not being within the knowledge of the Corporation, has 
been furnished by the respective nominee. 

(2) The information as to Common Shares beneficially owned, directly or indirectly, or over which a director exercises control or direction, not being 
within the knowledge of the Corporation, has been furnished by the respective nominee. 

(3) 2,920,299 of these Common Shares are held by PGL Capital Inc., a company held 50% by Mr. La Salle. 

(4) 2,142,724 of these Common Shares are held by MCI, a wholly-owned company of Mr. Audet.  

(5) The 1,516,666 shares are held indirectly by Mr. Aubut’s wholly owned company, Placement Auval Inc. 

(6) Member of the Audit Committee. 

(7) Member of the Governance Committee. 

(8) Mr. Quentin Markin is a director nominee for IVNE.   

(9) Mr. Eric Finlayson resigned from the Board of Directors and a director nominee of IVNE on Aprill 9, 2024.  Mr. Krepiakovich was appointed to 
the Board of Directors on April 9, 2024 as a director nominee for IVNE to fill the vacancy created by the resignation of Mr. Finlayson. 

The Corporation does not have any other committees, other than the Audit and the Governance Committee. 
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Corporate Cease Trade Orders or Bankruptcies 

Except as disclosed herein, no proposed director (or any of such director’s personal holding companies) of the Corporation: 

(a) is, as at the date of this Circular, or has been within 10 years before the date of this 
Circular, a director, chief executive officer or chief financial officer of any corporation, 
including the Corporation, that was subject to a cease trade order or similar order or an 
order that denied the relevant company access to any exemption under securities 
legislation, for a period of more than 30 consecutive days: 

(i) that was issued while the proposed director was acting in the capacity as director, executive officer 
or chief financial officer; or 

(ii) 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, executive officer or chief financial officer; or 

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

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

Mr. Benoit La Salle was the President, Executive Officer and director of Algold when it filed under the Bankruptcy and 
Insolvency Act in February 2021. A proposal made in the context of a notice of intention was approved by the creditors and 
homologated by the court on March 26, 2021. Under such proposal, Algold became a wholly owned subsidiary of Aya, 
effective as of June 11, 2021. Mr. La Salle was also President, Executive Officer and director of Algold when the Autorité 
des marches financiers and the Ontario Securities Commission handed down a cease-trade order against Algold on June 
22, 2020 for having failed to file its annual statements for the fiscal year ended December 31, 2019. In addition, this decision 
came into affect automatically in every jurisdiction in Canada that the company in which has an automatic reciprocity 
legislation. 

No proposed director (or any of such director’s personal holding companies) has been subject to: 

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

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

The foregoing information, not being within the knowledge of the Corporation, has been furnished by the respective 
directors.
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STATEMENT OF EXECUTIVE COMPENSATION 

For the purposes of this Circular, “Named Executive Officers” or “NEOs” means each of the following individuals: 

(a) a chief executive officer (“Chief Executive Officer” or “CEO”) of the Corporation; 

(b) a chief financial officer (“Chief Financial Officer” or “CFO”) of the Corporation; 

(c) each of the three most highly compensated executive officers of the Corporation, 
including any of its subsidiaries, or the three most highly compensated individuals acting 
in a similar capacity, other than the CEO and the CFO, at the end of the most recently 
completed financial period ended December 31, 2023, whose total compensation was, 
individually, more than $150,000, as determined in accordance with subsection 1.3(6) 
of Form 51-102F6 Statement of Executive Compensation; and 

(d) each individual who would be an NEO under paragraph (c) but for the fact that the 
individual was neither an executive officer of the Corporation or its subsidiaries, nor 
acting in a similar capacity, as at December 31, 2023. 

During the year ended December 31, 2023, the Corporation’s Named Executive Officers were: Marc-Antoine Audet, 
President and CEO and Isabelle Gauthier, CFO.  

DIRECTOR AND NEO COMPENSATION 
 
Director and NEO Compensation, excluding Compensation Securities 
 
The compensation, excluding compensation securities, for the NEOs and directors for the Company’s two most recently 
completed financial years is as set out below.   
 
During the Company’s year ended December 31, 2023 there were no arrangements under which directors were 
compensated in cash by the Company and its subsidiaries for their services in their capacity as directors. 

 
 

Table of Compensation excluding compensation securities 

 
 
 

 
Name and Position 

 
 
 

 
Year (1) 

Salary, 
Consultin

g Fee, 
retainer or 
Commissi

on 

($) (2) 

 
 

 
Bonus 

($) 

 
Committee  
Or meeting 

Fees 
($) 

 

 
Value of 

Perquisite
s 

($) 

 
Value of all 

other 
Compensation 

($) (3)(4) 

 
 

 
Total 

Compensation 
($) 

MARC-ANTOINE AUDET 
President, Chief Executive 
Officer and Director 

2022(5) 229,992 69,958 NIL NIL NIL 299,950 

2023(5) 229,992 NIL NIL NIL NIL 229,952 

ISABELLE GAUTHIER 
Chief Financial Officer 2022(6) 130,000 NIL NIL NIL NIL 130,000 

2023(6) 150,000 NIL NIL NIL NIL 150,000 



9 

 

BENOIT LA SALLE 
Director and Executive 
Chairman of the Board 

2022(7) 100,000 30,000 NIL NIL NIL 130,000 

2023(7) 100,000 NIL NIL NIL NIL 100,000 

MARCEL AUBUT, O.C., 
O.Q., Q.C. AD. E 
Director 

2022 NIL NIL NIL NIL NIL NIL 

2023 NIL NIL NIL NIL NIL NIL 

RICHARD QUESNEL 
Director 

2022 NIL NIL NIL NIL NIL NIL 

2023 NIL NIL NIL NIL NIL NIL 

OUSMANE PAYE 
Director 

2022 NIL NIL NIL NIL NIL NIL 

2023 NIL NIL NIL NIL NIL NIL 

QUENTIN MARKIN(10) 
Director 

2022 NIL NIL NIL NIL NIL NIL 

2023 NIL NIL NIL NIL NIL NIL 

ERIC FINLAYSON(8) 
Former Director 

2022 NIL NIL NIL NIL NIL NIL 

2023 NIL NIL NIL NIL NIL NIL 

TERRY KREPIAKEVICH(9) 
Director 

N/A N/A N/A N/A N/A N/A N/A 

 

Notes: 

(1) All amounts shown were paid in Canadian currency, the reporting currency of the Company. 
(2) The Company does not currently have a non-equity incentive plan or a long-term incentive plan for any of its executive officers, including its 

NEOs, but may award discretionary payments from time to time. 
(3) The Company does not have any pension, retirement or deferred compensation plans, including defined contribution plans. 
(4) The Company does have a performance bonus plan payable in certain circumstances. Please see “Employment, Consulting and Management 

Agreements”. 
(5) Mr. Audet’s services as CEO are provided pursuant to a management services agreement between the Company and MCI management 

consulting company of which Mr. Audet is the principal. Please see “Employment, Consulting and Management Agreements” for more 
information on this arrangement. Mr. Audet does not receive compensation for his services as a director. Mr. Audet is also the “Directeur 
“General” for Sama Nickel Côte d’Ivoire SARL and Société Minière du Tonkpi SARL, and Sama Resources Liberia Inc., subsidiaries of the 
Company, from which he receives no compensation. As of December 31, 2023, no amount is payable to MCI. 

(6) Ms. Gauthier’s services as CFO are provided pursuant to a management services agreement between the Company and Ms. Gauthier as Chief 
Financial Officer of the Company. Please see “Employment, Consulting and Management Agreements” for more information on this 
arrangement. As of December 31, 2023, no amount is payable to Ms. Gauthier. 

(7) Mr. La Salle’s services were provided pursuant to a Management Services Agreement dated January 1, 2018, between the Company and 
Groupe Conseils Grou, La Salle Inc. of which Mr. La Salle is a principal. As of December 31, 2023, no amount is payable to the Groupe Conseils 
Grou, La Salle Inc. 

(8) Mr. Finlayson resigned from the Board of Directors on April 9, 2024.  
(9)  Mr. Krepiakevich was appointed to the Board of Directors as a director nominee for IVNE on April 9, 2024 to fill the vacancy created by the 

resignation of Mr. Finlayson. 
(10) Mr. Markin was appointed a director of the Company and a director nominee of IVNE at the Annual General Meeting of the Company on June 

9, 2023 to fill the vacancy created by the resignation of Mr. Friedland on June 9, 2023. In accordance with IVNE policies, Mr. Markin is not 
entitled to direct compensation from investee companies on which officers of IVNE serve as directors. 
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Stock Options and other compensation securities 
 
During the year ended December 31, 2023, the table below discloses all compensation securities granted to each NEO and 
the directors by the Company for services provided, directly or indirectly, to the Company: 
 

 
Notes: 

(1) Each outstanding stock option of the Company entitles the holder thereof to acquire, upon exercise, one common share in the capital of 
the Company. 

(2) There has been no compensation security that has been re-priced, cancelled and replaced, had its term extended, or otherwise been 
materially modified, in the most recently completed financial year, including the original and modified terms, the effective date, the 
reason for the modification, and the name of the holder. 

(3) The stock options granted vested 25% on the date of grant and 25% on each of the dates that is 6, 12, and 18 months after the date of 
grant. 

(4) There are no restrictions or conditions for converting, exercising or exchanging the compensation securities. 
(5) As at December 31, 2023, Mr. Audet held 3,055,000 stock options of the Corporation entitling him to acquire, upon exercise 3,055,000 

common shares in the capital of the Corporation (137,500 stock options not vested as at December 31, 2023). 
(6) As at December 31, 2023, Ms. Gauthier held 775,000 stock options of the Corporation entitling her to acquire, upon exercise 775,000 

common shares in the capital of the Corporation (50,000 stock options not vested as at December 31, 2023). 

Name and 
position 

Type of 
compensati
on security 

(1)(2)(3)(4) 

Number of 
compensation 

securities, 
number of 
underlying 

securities (1), 
and percentage 

of class 

Date of issue 
or grant 

Issue, 
conversion 
or exercise 

price ($) 

Closing 
price of 

security or 
underlying 
security on 

date of 
grant 

($) 

Closing 
price of 

security or 
underlying 
security as 

at 
December 
31, 2023 

($) 

Expiry Date 

MARC-ANTOINE AUDET (5) 

President,  
Chief Executive Officer and 
Director 

 
Stock 

Options 

 
275,000 

 
January 17, 

2023 

 
0.135 

 
0.135 

 
0.11 

 
January 17, 

2033 

ISABELLE GAUTHIER, 
CPA, CA (6) 
Chief Financial Officer 

 
Stock 

Options 

 
100,000 

 
January 17, 

2023 

 
0.135 

 
0.135 

 
0.11 

 
January 17, 

2033 

BENOIT LA SALLE, (7) 

Executive Chairman of the 
Board  
Director 

 
Stock 

Options 

 
300,000 

 
January 17, 

2023 

 
0.135 

 
0.135 

 
0.11 

 
January 17, 

2033 

MARCEL AUBUT, O.C., 
O.Q., Q.C. AD. E (8) 

Director 

 
Stock 

Options 

 
150,000 

 
January 17, 

2023 

 
0.135 

 
0.135 

 
0.11 

 
 January 17, 

2033 

RICHARD QUESNEL(9) 

Director 
 

Stock 
Options 

 
150,000 

 
January 17, 

2023 

 
0.135 

 
0.135 

 
0.11 

 
January 17, 

2033 

ERIC FINLAYSON(10)(13) 

Former Director 
 

Stock 
Options 

 
100,000 

 
January 17, 

2023 

 
0.135 

 
0.135 

 
0.11 

 
January 17, 

2033 

GOVIND FRIEDLAND(11)(14) 

Former Director 
 

Stock 
Options 

 
100,000 

 
January 17, 

2023 

 
0.135 

 
0.135 

 
0.11 

 
January 17, 

2033 

OUSMANE PAYE(12) 

Director 
 

Stock 
Options 

 
100,000 

 
January 17, 

2023 

 
0.135 

 
0.135 

 
0.11 

 
January 17,  

2033 

QUENTIN MARKIN(15) 

Director 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

TERRY KREPIAKEVICH(16) 

Director 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
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(7) As at December 31, 2023, Mr. La Salle held 3,300,000 stock options of the Corporation entitling him to acquire, upon exercise 
3,300,000 common shares in the capital of the Corporation (150,000 stock options not vested as at December 31, 2023). 

(8) As at December 31, 2023, Mr. Aubut held 1,450,000 stock options of the Corporation entitling him to acquire, upon exercise 1,450,000 
common shares in the capital of the Corporation (75,0000 stock options not vested as at December 31, 2023). 

(9) As at December 31, 2023, Mr. Quesnel held 1,550,000 stock options of the Corporation entitling him to acquire, upon exercise 
1,550,000 common shares in the capital of the Corporation (75,000 stock options not vested as at December 31, 2023). 

(10) As at December 31, 2023, Mr. Finlayson held 950,000 stock options of the Corporation entitling him to acquire, upon exercise 950,000 
common shares in the capital of the Corporation (50,000 stock options not vested as at December 31, 2023). 

(11)  As at December 31, 2023, Mr. Friedland held 900,000 stock options of the Corporation entitling him to acquire, upon exercise 900,000 
common shares in the capital of the Corporation (50,000 stock options not vested as at December 31, 2023). 

(12) As at December 31, 2023, Mr. Paye held 900,000 stock options of the Corporation entitling him to acquire, upon exercise 900,000 
common shares in the capital of the Corporation (50,000 stock options not vested as at December 31, 2023). 

(13) Mr. Finlayson resigned from the Board of Directors on April 9, 2024 
(14) Mr. Friedland did not stand for re-election at the Annual General Meeting of the Company held on June 9, 2023. 
(15) Mr. Markin was appointed a director of the Company and a director nominee of IVNE at the Annual General Meeting of the Company 

on June 9, 2023 to fill the vacancy created by the resignation of Mr. Friedland on June 9, 2023. In accordance with IVNE policies, Mr. 
Markin is not entitled to direct compensation from investee companies on which officers of IVNE serve as directors. 

(16) Mr. Krepiakevich was appointed a director of the Company and director nominee of INVE  on April 9, 2024 to fill the vacancy created by 
the resignation of Mr. Finlayson. 

(17) The directors have not received any compensation relating to their roles as a director of the Company. 

 
Table of Exercises of Compensation Securities by Named Executive Officers and Directors 
 
During the year ended December 31, 2023, the table below discloses each exercise by a director or NEO of compensation securities:  
 
 

 

Exercise of Compensation Securities by Directors and NEOs 

Name and 
position 

Type of 
compensation 
security 

Number of 
Underlying 
securities 
exercised 

Exercise 
Price 
Per 
Security 
($) 

Date 
Of 
Exercise 

Closing 
price per 
security on 
date of 
exercise 
($) 

Difference 
Between 
Exercise 
price 
And 
closing 
price 
On date of 
Exercise 
($) 

Total value 
On exercise 
Date ($) 

BENOIT LA SALLE 

Executive Chairman of the Board 
Stock 

Options 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 

MARC-ANTOINE AUDET 

President 
Chief Executive Officer and 
Director 

Stock 
Options 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

ISABELLE GAUTHIER 
Chief Financial Officer 

Stock 
Options 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

MARCEL AUBUT, O.C., O.Q., 
Q.C. AD. E 

Director 

Stock 
Options 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

RICHARD QUESNEL 

Director 
Stock 

Options 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 

ERIC FINLAYSON(1) 

Former Director 
Stock 

Options 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 
 

NIL 

GOVIND FRIEDLAND(2) 

Former Director 
Stock 

Options 
 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 
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(1) Mr. Finlayson resigned from the Board of Directors on April 9, 2024 
(2) Mr. Friedland did not stand for re-election at the Annual General Meeting of the Company held on June 9, 2023. 
(3) Mr. Markin was appointed a director of the Company and a director nominee of IVNE at the Annual General Meeting of the Company on 

June 9, 2023 to fill the vacancy created by the resignation of Mr. Friedland. In accordance with IVNE policies, Mr. Markin is not entitled to 
direct compensation from investee companies on which officers of IVNE serve as directors. 

(4) Mr. Krepiakevich was appointed a director of the Company and director nominee of IVNE on April 9, 2024 to fill the vacancy created by the 
resignation of Mr. Finlayson. 

Stock Option Plan  

The Board adopted the Stock Option Plan (the “Plan”) on April 25, 2023, and the Shareholders of the Corporation approved 
the Plan on June 29, 2023. In accordance with Exchange policy, the Plan is required to be re-approved and ratified by the 

Shareholders of the Corporation on an annual basis. 
 
The purpose of the Plan is to attract and motivate directors, employees and consultants to the Corporation and its 
subsidiaries, and thereby advance the Corporation’s interests, by affording such persons with an opportunity to acquire an 
equity interest in the Corporation through the issuance of stock options. 

The terms of the Plan authorize the Board to grant stock options to the Optionees on the following terms (all capitalized 
terms have the meaning as defined in the Plan): 

1. The aggregate maximum number of Common Shares which may be issued pursuant to options granted under the 
Plan, unless otherwise approved by the Shareholders, may not exceed that number which is equal to 10% of the 
number of Common Shares issued and outstanding at the time of the option grant. 

2. The number of Common Shares under each option will be determined by the Board provided that the aggregate 
maximum number of Common Shares reserved for issuance pursuant to options granted during any twelve (12) 
month period to: 

(a) Insiders may not exceed 10% of the total issued and outstanding shares of the 
Corporation at the time of grant unless approval by the Disinterested Shareholders (as 
defined below) has been obtained in accordance with the policies of the Exchange; 

(b) subject to (c) below, any one Person may not exceed 5% of the total issued and 
outstanding Common Shares (unless approval by the Disinterested Shareholders has 
been obtained); 

(c)  any one Consultant may not exceed 2% of the total issued and outstanding Common 
Shares at the date of such grant; and 

(d) any one Person engaged in Investor Relations Activities for the Corporation may not 
exceed 2% of the total issued and outstanding Common Shares and must vest in stages 
over a 12-month period with no more than ¼ of the Options vesting in any three-month 
period;

OUSMANE PAYE 
Director 

Stock 
Options 

 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

QUENTIN MARKIN(3) 

Director 
Stock 

Options 
 

NIL 
 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

 
NIL 

TERRY KREPIAKEVICH(4) N/A N/A N/A N/A N/A N/A N/A 
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in each case calculated as at the date of grant of the Option, including all other shares under Option to such Person 
at that time. 

3. The exercise price of an Option may not be set at less than the minimum price permitted by the Exchange or less 
than the Discounted Market Price. 

4. Options granted will have a maximum term of up to 10 years from the date of grant. 

5. Options are non-assignable and non-transferable. 

6. Options can only be exercised by the Optionee as long as the Optionee remains an eligible Optionee pursuant to 
the Plan or within a period of not more than 90 days after ceasing to be an eligible Optionee (30 days in the case 
of a person engaged in Investor Relations Activities). 

7. In the event of death of an Optionee, the Optionee’s heirs or administrators may exercise any portion of such 
Optionee’s outstanding Option  until the earlier of one year following the date of the Optionee’s death or the expiry 
of the Option Period. 

8. In the event that the Optionee shall cease to be a Director, Employee or Consultant by reason of such Optionee’s 
disability, any Options held by such Optionee that could have been exercised immediately prior to such cessation 
shall be exercisable by such Optionee, or by his Guardian, for a period of 30 days following the date of such 
cessation.  If such Optionee dies within that 30-day period, any Option held by such Optionee that could have been 
exercised immediately prior to his or her death shall pass to the Qualified Successor of such Optionee, and shall 
be exercisable by the Qualified Successor until the earlier of 30 days following the death of such Optionee and the 
expiry of the Option Period. 

9. Employment shall be deemed to continue intact during any military or sick leave or other bona fide leave of absence 
if the period of such leave does not exceed 180 days or, if longer, for so long as the Optionee’s right to re-
employment with the Corporation or its subsidiary is guaranteed either by statute or by contract. If the period of 
such leave exceeds 180 days and the Optionee’s re-employment is not so guaranteed, then the Optionee’s 
employment shall be deemed to have terminated on the 181st day of such leave. 

10. In the event an Optionee shall cease to be a Director, Employee or Consultant of the Corporation for termination 
for cause, the Option shall terminate and shall cease to be exercisable upon such termination for cause. 

11. Subject to any required regulatory approval, the Board may, in its discretion, accelerate the vesting or exercisability 
of any Option and all Option shares subject to an Option become vested in the event of a take-over bid.  The 
exercise price and the number of Common Shares which are subject to an Option may be adjusted from time to 
time for share dividends, and in the event of recapitalization, subdivision, arrangement, amalgamation, 
reorganization or change in the capital structure of the Corporation. 

12. Subject to Exchange approval and certain other conditions, the exercise price of an Option may be reduced at the 
discretion of the Board if prior Exchange approval is obtained and at least six (6) months have elapsed since the 
date the Option was granted and the date the exercise price for such Option was last amended.  For any reduction 
in the exercise price of an Option held by an Insider of the Corporation, approval by the Disinterested Shareholders 
(as defined below) will be required. 

13. Options issued to Optionees other than Consultants who perform Investor Relations Activities, may at the discretion 
of the Board be subject to vesting conditions. 

The Exchange requires that “rolling” stock option plans such as the Corporation’s Plan must receive annual approval by the 
shareholders.  Thereafter, notice of options granted under the Plan must be given to the Exchange.  Any amendments to 
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Plan must also be approved by the Exchange and, if necessary, approval by the disinterested shareholders of the 
Corporation obtained prior to becoming effective. 

“Approval by the Disinterested Shareholders” means approval by a majority of votes cast by all Shareholders at the 
Meeting, excluding votes attached to Common Shares beneficially owned by Insiders of the Corporation to whom Options 
may be granted pursuant to the Plan and their associates in accordance with the policies of the Exchange. 

A copy of the Plan may be inspected at the offices of the Corporation at 132-1320 Graham Blvd., Mont Royal, Quebec, H3P 
3C8, during normal business hours and at the Meeting.  In addition, a copy of the Plan will be mailed, free of charge, to any 
holder of Common Shares who makes a request in writing to the Corporation.  Any such requests should be mailed to the 
Corporation, at 132-1320 Graham Blvd., Mont Royal, Quebec, H3P 3C8 to the attention of the Corporate Secretary. 

See “Particulars of Matters to Be Acted Upon – Approval of Stock Option Plan” for further particulars. 

Employment, Consulting and Management Agreements 

Management services are provided to the Company by companies controlled by the respective NEOs.  Other than as set 
forth below, the Company does not have any contract, agreement, plan or arrangement that provides for payments to an 
NEO at, following or in connection with any termination (whether voluntary, involuntary or constructive), resignation, 
retirement, a change of control of the Company or a change in the NEO’s responsibilities. 

MCI Agreement 

Effective November 24, 2010, the Corporation entered into a management services agreement (the “MCI Agreement”) with 
MCI, a corporation controlled by Mr. Marc-Antoine Audet. The MCI Agreement was subsequently amended on May 3, 2011, 
January 26, 2015, April 16, 2016, December 1, 2017, and January 1, 2018. Pursuant to the MCI Agreement effective 
January 1, 2018, MCI agreed to pay to Mr. Audet for his services as the Corporation’s CEO and President, total annual 
fees of $230,000 payable in equal monthly installments, including reimbursement of expenses, subject to periodic revision 
by the Corporation and MCI (the “CEO Annual Remuneration”). The term of the MCI Agreement is indefinite, but the 
engagement of MCI and the MCI Agreement may be terminated by either party. The MCI Agreement provides for certain 
payments and benefits to MCI on its termination, without cause, resignation for Good Cause and a Change of Control of 
the Corporation as such terms are defined below. The Corporation may terminate the MCI Agreement without cause at 
any time by notice in writing stating the last day of engagement and MCI may resign for Good Cause under the MCI 
Agreement on two weeks’ written notice (the end of such notice being the “Termination Date”). The Corporation will  

be obligated to provide compensation in the form of a termination payment on the 5th day following the Termination Date, 
as follows: 

(a) the full amount of the installments falling due in respect of the CEO Annual 
Remuneration through to the Termination Date; and 

(b) an additional lump sum amount equivalent to 24 months of Annual Remuneration, 
calculated on the Management Consultant’s Annual Remuneration at the highest rate 
in effect during the 24  month period immediately preceding the Termination Date with 
a minimum amount payable of $460,000, exclusive of other remuneration.  

The Corporation may at any time terminate the MCI Agreement for any just cause that would in law permit the Corporation 
to, without notice, terminate the engagement of MCI.   
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“Change of Control” in the MCI Agreement is defined as: 

(a) the acquisition, directly or indirectly, by any person or group of persons acting in concert, 
as such terms are defined in the Securities Act (Quebec), of Common Shares which, 
when added to all other Common Shares at the time held directly or indirectly by such 
person or persons acting in concert, totals for the first time 50% of the outstanding 
Common Shares of the Corporation; or 

(b) the removal, by extraordinary resolution of the Shareholders of the Corporation, of more 
than fifty-one percent (51%) of the then incumbent directors of the Corporation, or the 
election of a majority of directors to the Corporation’s board who were not nominees of 
the Corporation’s incumbent board at the time immediately preceding such election; or 

(c) consummation of a sale of all or substantially all of the assets of the Corporation, or the 
consummation of a reorganization, merger, plan or arrangement or other transaction 
which has substantially the same effect except where such sale or transaction is for the 
purposes of financing the construction of a mine. 

“Good Cause” in the MCI Agreement means the occurrence of one of the following events without the MCI’s express written 
consent: 

(a) a material reduction in the MCI’s responsibilities, except as a result of Dr. Audet’s death, 
disability or retirement; 

(b) a reduction by the Corporation in the CEO Annual Remuneration, without the prior 
written consent of MCI; and 

(c) any material breach by the Corporation of the MCI Agreement. 

Gauthier Agreement  

Ms. Isabelle Gauthier (“Gauthier”) was appointed as Chief Financial Officer of September 1, 2016.  The Corporation entered 
into an agreement dated September 1, 2016, which was amended on May 29, 2017, September 25, 2018 and November 
23, 2021 (the “Gauthier Agreement”), in connection with her services act as the Corporation’s Chief Financial Officer.  
Pursuant to the Gauthier Agreement, the Corporation agreed to pay Gauthier total annual fees of $130,000, which fee 
includes a bonus which is equivalent of 18%. If the Corporation decides to give an annual bonus to all executive members 
of the Corporation that exceeds 18%, the Gauthier will be entitled to an increase in the Gauthier’s bonus representing the 
exceeding difference to the 18% (as amended) payable in equal monthly installments, subject to periodic revision by the 
Corporation and Gauthier.   Under the terms of the Gauthier Agreement, Gauthier will spend 60% of her time on average 
(based on a full work week) on services rendered for the Corporation. The term of the Gauthier Agreement is indefinite, but 
the engagement of Gauthier and the Gauthier Agreement may be terminated by either party.  The Gauthier Agreement 
provides for certain payments and benefits to Gauthier on its termination, without cause, resignation for Good Cause and a 
Change of Control of the Corporation as such terms are defined below.  The Corporation may terminate the Gauthier 
Agreement without cause at any time by notice in writing stating the last day of engagement and Gauthier may resign for 
Good Cause under the Gauthier Agreement on two weeks’ written notice (the end of such notice being the “Termination 
Date”).  The Corporation will be obligated to provide compensation in the form of a termination payment on the 5 th day 
following the Termination Date, as follows:
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(a) the full amount of the instalments of the Consulting Fee through to the Termination Date  

plus the amount, if any, of any accrued unpaid expenses, and the amount, if any, of any 
other Consulting Fee actually accrued and then payable to the Management Consultant 
which has not been paid; and 

(b) an additional lump sum amount equivalent to twelve (12) months of the Consulting Fee, 
calculated on the Management Consultant’s Consulting Fee at the highest rate in effect 
during the twelve (12) month period immediately preceding the Termination Date, 
exclusive of any other amounts. 

“Change of Control” in the Gauthier Agreement is defined as: 

(a) the acquisition, directly or indirectly, by any person or group of persons acting in concert, 
as such terms are defined in the Securities Act (Quebec), of Common Shares which, 
when added to all other Common Shares at the time held directly or indirectly by such 
person or persons acting in concert, totals for the first time 50% of the outstanding 
Common Shares of the Corporation; or 

(b) the removal, by extraordinary resolution of the Shareholders of the Corporation, of more 
than fifty-one percent (51%) of the then incumbent directors of the Corporation, or the 
election of a majority of directors to the Corporation’s board who were not nominees of 
the Corporation’s incumbent board at the time immediately preceding such election; or 

(c) consummation of a sale of all or substantially all of the assets of the Corporation, or the 
consummation of a reorganization, merger, plan or arrangement or other transaction 
which has substantially the same effect, except where such sale or transaction is for the 
purposes of financing the construction of a mine and is approved by the majority of the 
directors of the Corporation.  

“Good Cause” in the Gauthier Agreement is defined as the occurrence of one of the following events without the 
Management Consultant’s express written consent: 

(a) the assignment by the Corporation of duties inconsistent with the terms of this 
Agreement, including the scope of the Management Consultant’s duties and the office 
held by the Qualified Individual; or 

(b) a reduction by the Corporation in the Consulting Fee. 

Triggering Event 

If a severance payment triggering event had occurred on December 31, 2023, the severance payments would have been 
as follows: 

NEO 

Triggering Event 

Resignation Retirement 
Termination Without 

Cause and Resignation 
for Good Cause 

Change of Control 

MCI (Marc-Antoine Audet) Nil N/A $460,000 $460,000 

Isabelle Gauthier Nil N/A $150,000 $150,000 
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The Corporation believes that the arrangements with the Named Executive Officers are an important component of the 
overall compensation package it offers to its NEOs and is necessary in order to attract and retain its key executives.  As 
with the other elements of compensation, when negotiating the termination and optioned share arrangements, the 
Governance Committee and the Board consider all elements of compensation in total rather than one element in isolation. 

Oversight and Description of Director and Named Executive Officer Compensation  

Compensation Discussion and Analysis 

The Governance Committee of the Board of the Corporation consists of Richard Quesnel (Chairman), Marcel Aubut and 
Benoit La Salle. Pursuant to its mandate, the Governance Committee is responsible for implementing and overseeing 
human resources and compensation philosophy of the Corporation and making recommendations to the Board with respect 
to the compensation of all officers of the Corporation.  The Board ensures that total compensation paid to officers is fair and 
reasonable and is consistent with the Corporation’s compensation philosophy. 

The Corporation does not generate operating cash flow and relies on equity financings to fund its exploration and corporate 
activities.  Therefore, as the Corporation seeks to attract, retain and motivate highly skilled and experienced officers it must, 
at the same time, consider current market and industry circumstances and the Corporation’s liquidity and ability to raise 
further capital.  Each of the current NEOs is a consultant of the Corporation or the principal of a corporation that provides 
consulting services to the Corporation. 

Elements of Executive Compensation 

A combination of fixed and variable compensation is used to motivate executives to achieve overall corporate goals.  For 
year ended December 31, 2023, the two basic components of the executive officer compensation program were fixed cash 
remuneration and option-based compensation pursuant to the Corporation’s Plan.  The Corporation does not have any 
formal annual discretionary cash bonuses, perquisites or personal benefits programs.  The Corporation has agreed to 
reimburse the CEO annually, an amount equal to two round trip airfares from Montreal, Québec to Côte d’Ivoire for a family 
member of the CEO. 

Fixed cash remuneration comprises the total cash-based compensation.  Option-based compensation represents 
compensation that is “at risk” and thus may or may not be paid to the respective executive officer depending on the market 
performance of the Common Shares.  To date, no specific formula has been developed to assign a specific weighting to 
this component.  Instead, the Board considers the factors discussed below and the Corporation’s performance and assigns 
compensation based on this assessment and the recommendations of the Governance Committee.  In determining the total 
compensation of any NEO, the Board considers all elements of compensation in total rather than one element in isolation. 

The Board approves the cash remuneration ranges for the NEOs.  The base remuneration review for each NEO is based 
on an assessment of factors such as current competitive market conditions and particular skills, such as leadership ability, 
management effectiveness, experience, responsibility and proven or expected performance of the particular individual.  The 
Board, using budgetary guidelines and other internally generated planning and forecasting tools, performs an annual 
assessment of the compensation of all compensation levels for its officers. 

During the year ended December 31, 2023 the Company did not award any increases in the annual consulting fees of the 
NEOs in response to the subjective assessment of their respective performance, analysis of external market conditions and 
competitive needs to retain its qualified personnel.
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Executive Compensation Philosophy and Objectives 

The Corporation’s principal goal is to create value for its Shareholders.  The Corporation’s compensation philosophy reflects 
this goal and is based on the following fundamental principles: 

1. compensation programs align with Shareholders’ interests – the Corporation aligns the goals of executives with 
maximizing long-term Shareholder value; 

2. performance sensitive – compensation for executive officers should be linked to operating and market performance 
of the Corporation and fluctuate with the performance; and 

3. offer market competitive compensation to attract and retain talent – the compensation program should provide 
market competitive pay in terms of value and structure in order to retain existing executive officers who are 
performing according to their objectives and to attract new individuals of the highest calibre. 

The objectives of the Corporation in compensating all NEOs were developed based on the above mentioned compensation 
philosophy and are as follows:  to attract, motivate and retain highly qualified executive officers; to align the interests of 
executive officers with Shareholders’ interests by making long-term, equity-based incentives through the granting of stock 
options and evaluating executive performance on the basis of key measurements that correlate to long-term Shareholder 
value; and to tie compensation directly to those measurements and rewards based on achieving and exceeding 
predetermined objectives. 

Competitive Compensation 

The Corporation is dependent on individuals with specialized skills and knowledge related to the exploration for, and the 
development of, mineral prospects, corporate finance, corporate secretarial and management.  The Corporation seeks to 
attract, retain and motivate highly skilled and experienced officers by providing competitive compensation.  The Governance 
Committee reviews compensation practices of similarly situated companies and from time to time may consult external, 
independent advisors who specialize in the area of compensation prior to making its recommendations to the Board.  
Although the Governance Committee reviews each element of compensation for market competitiveness, and it may weigh 
a particular element more heavily based on the NEO’s role within the Corporation, it is primarily focused on remaining 
competitive in the marketplace with respect to total compensation. 

Option-based Awards 

The Corporation has no long-term incentive plan other than the Plan.  The Corporation’s Plan provides for the grant of stock 
options to directors, officers, employees and consultants of the Corporation and its subsidiaries.  The purpose of the Plan 
is to provide an incentive for directors, officers, employees and consultants of the Corporation and its subsidiaries to directly 
participate in the Corporation’s growth and development by providing them with the opportunity through options to purchase 
Common Shares.  The grant of such stock options advances the interests of the Corporation and its Shareholders through 
the motivation, attraction and retention of these individuals. 

The Governance Committee determines the ranges of stock option grants for each level of officers, employees, directors 
and consultants to whom it recommends that grants be made.  The Governance Committee makes recommendations to 
the Board regarding the amounts and terms of stock option grants for the directors, officers, employees and consultants.  
Individual grants are determined by an assessment of an individual’s current and expected future performance, level of 
responsibilities and the importance of the position and contribution to the Corporation.
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In addition to determining the number of options to be granted pursuant to the methodology outlined above, the Board also 
makes the following determinations: 

• parties who are entitled to participate in the Plan; 

• the exercise price for each stock option granted, subject to the provision that the exercise price cannot be lower 
than the prescribed discount permitted by the Exchange from the market price of the Common Shares on the date 
of grant; 

• the date on which each stock option is granted; 

• the vesting period, if any, for each stock option; 

• the other material terms and conditions of each stock option grant; and 

• any re-pricing or amendment to a stock option grant. 

The Board makes these determinations subject to and in accordance with the provisions of the Plan.  The Board reviews 
and approves grants of options on an annual basis and periodically during a financial year.  Previous grants are taken into 
account when considering new grants. 

Compensation Governance 

The Governance Committee consists of three (3) directors, being Richard Quesnel, Marcel Aubut and Benoit La Salle.  Mr. 
Quesnel and Aubut are independent within the meaning of National Instrument 52-110, Audit Committees (“NI 52-110”).   
Mr. Richard Quesnel is the Chairman of the Governance Committee. 

On May 8, 2013, the Board adopted the Corporate Governance, Nomination and Compensation Committee Mandate, which 
replaced the former Compensation Committee Mandate.  The Governance Committee has responsibility for determining 
the appropriate levels of compensation for management and for determining related compensatory matters such as the 
granting of incentive stock options and cash remuneration paid to the non-management independent directors.  The 
Governance Committee makes its determination on such matters for recommendation to the Board. 

To determine an objective process for compensation, the Governance Committee reviews the adequacy and form of 
compensation in comparison to other companies of similar size and stage of development.  The Governance Committee 
meets at least annually.  None of the Governance Committee members has any direct experience that is relevant to his 
responsibilities in executive compensation, however, the independence of the majority of its members and their knowledge 
of the market through experience and peer comparison enable the Governance Committee to make decisions on the 
suitability of the Corporation’s compensation practices. 

The Governance Committee has not formally considered the implications of the risks associated with the Corporation’s 
compensation policies and practices. 

The Corporation has not placed a restriction on NEOs or directors concerning the purchase 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 the market value of equity securities granted as compensation or held, directly or indirectly by the 
NEOs or employees. 
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table sets out equity securities of the Corporation which have been authorized for issuance under the Plan, 
as of the end of the Corporation’s most recently completed financial period ended December 31, 2023: 

Plan Category 

Number of Securities to 
be Issued Upon 

Exercise of Outstanding 
Options  

(a) 

Weighted Average 
Exercise Price of 

Outstanding Options  
(b) 

Number of Securities Remaining 
Available for Future Issuance Under 

Equity Compensation Plans 
(excluding securities reflected in 

column (a)) 
(c) 

Equity Compensation 
Plans Approved By 
Shareholders (1) 

21,095,000 $0.21 911,844 

 
Note: 

(1) The stock options are governed by the Corporation’s Plan, as more particularly described under “Stock Options and other Compensation 
Securities”.  See “Particulars of Matters to be Acted Upon – Approval of Stock Option Plan” for further particulars. 

(2) Based on the issued and outstanding shares of the Corporation on December 31, 2023. 

 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS/EMPLOYEES 

The following table sets out the aggregate indebtedness outstanding of all current and former executive officers, directors 
and employees of the Corporation and its subsidiaries as of the Record Date: 

Aggregate Indebtedness  
($) 

Purpose To the Corporation or its Subsidiaries  To Another Entity 

Share purchases NIL NIL 

Other NIL NIL 

 
Except as disclosed above, at no time during the Corporation’s last completed financial period or as of the Record Date, 
was any director, executive officer, employee, proposed director nominee for election as a director of the Corporation nor 
any associate of any such director, executive officer, or proposed director nominee of the Corporation or any former director, 
executive officer or employee of the Corporation or any of its subsidiaries indebted to the Corporation or any of its 
subsidiaries indebted to another entity where such indebtedness is or has been the subject of a guarantee, support 
agreement, letter of credit or other similar arrangement or understanding provided by the Corporation or any of its 
subsidiaries, other than routine indebtedness. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Other than as set out above and elsewhere in this Circular, and other than transactions carried out in the ordinary course 
of business of the Corporation or any of its subsidiaries, none of the directors or executive officers of the Corporation, a 
director or executive officer of a person or Corporation that is itself an informed person or subsidiary of the Corporation, nor 
any Shareholder beneficially owning, directly or indirectly, Common Shares, or exercising control or direction over Common 
Shares of the Corporation, or a combination of both, carrying more than 10% of the voting rights attached to the outstanding 
Common Shares of the Corporation nor an associate or affiliate of any of the foregoing persons has since January 1, 2023 
(being the commencement of the Corporation’s last completed financial year) any material interest, direct or indirect, in any 
transactions which materially affected or would materially affect the Corporation or any of its subsidiaries. 
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In connection with IVNE’s participation in a private placement which closed on April 23, 2018, the Corporation granted to 
IVNE a right to be entitled to nominate to the board two (2) directors as long as its shareholding remains above 10% but 
less than 50%; and four (4) directors if its shareholding rises to greater than 50%. IVNE nominee(s) shall meet all applicable 
legal requirements, including those of the TSX Venture Exchange (the “Exchange”), and provided that if IVNE has two (2) 
or more director nominees, at least one (1) must be independent under securities legislation.  Mr. Quentin Markin and Terry 
Krepiakevich are director nominees of IVNE.  

APPOINTMENT AND REMUNERATION OF AUDITOR 

Management of the Corporation proposes to nominate as the external auditor of the Corporation, PricewaterhouseCoopers 
LLP (“PwC”), a partnership of Chartered Professional Accountants, to serve until the close of the next annual general 
meeting of the Corporation, and to authorize the directors to fix the remuneration of the auditor so appointed.   See 
“Particulars of Matters To Be Acted Upon – Appointment of Auditor” for further particulars. 

Audit Committee 
 
Pursuant to National Policy 52-110 – Audit Committees, the Corporation is required to provide disclosure with respect to its 
Audit Committee, including the text of the Audit Committee’s charter, composition of the Audit Committee and fees paid to 
the external auditors.  Attached hereto as “Schedule “A” is the text of the Audit Committee’s Charter. 

Composition of the Audit Committee 

The following directors are currently members of the Audit Committee of the Corporation:  

Name Independent (1) Financially Literate (2) 

Marcel Aubut (Chairman) Yes Yes 

Quentin Markin No Yes 

Ousmane Paye Yes Yes 

 
Notes: 

(1) Pursuant to National Policy 58-201, Corporate Governance Guidelines (“NP 58-201”) and section 1.4 of NI 52-110, a member of an audit 
committee is independent if the member has no direct or indirect material relationship with the Corporation which could, in the view of the 
Corporation’s Board, reasonably interfere with the exercise of a member’s independent judgment.  Exchange issuers such as the Corporation, 
are exempt from such independency requirements pursuant to section 21(b) of Exchange Policy 3.1, Directors, Officers, Other Insiders & 
Personnel and Corporate Governance, which states that the Corporation must have an audit committee comprised of at least three directors, 
the majority of whom are not officers, employees or control persons of the Corporation or any of its associates or affiliates.  The Corporation’s 
Audit Committee is in compliance with these requirements.  See “Statement of Corporate Governance Practices” for further particulars. 

(2) An individual is financially literate if he has the ability to read and understand a set of financial statements that present a breadth of complexity 
of accounting issues that are generally comparable to the breadth and complexity of the issues that can reasonably be expected to be raised by 
the Corporation’s financial statements. 

Relevant Education and Experience 

The following is a summary of the Audit Committee members’ education and experience which is relevant to the 
performance of their responsibilities as an Audit Committee member:



22 

 

 

Marcel Aubut, O.C., O.Q., Q.C., Ad. E 

Mr. Aubut is a Lawyer and President M.A. Droit et Strategie D’Affaires Inc., operating in Montréal and Québec City. Mr. 
Aubut has been a corporate lawyer for more than forty years in the private sector and on March 13, 2022 was Mr. Aubut’s 
50th anniversary as a member of the Quebec Bar and a member of the Canadian Bar around the same time.  He is the 
former President and Chief Executive Officer of the Québec Nordiques hockey club in the NHL as well as the former 
President and Chief Executive Officer of Trans-Canada Productions Ltd. He was the governor of the National Hockey league 
for many years and founding President of Québec Metro High Tech Park. Mr. Aubut received the Medal of the National 
Assembly of Québec in 1981 and was appointed Queen’s Counsel in 1986 and that same year he became Member of the 
Order of Canada. Mr. Aubut was elevated to the rank of Officer of the order in 1993. He became an officer of the l’Ordre 
National du Québec in 2006. He is member of Canada sport Hall of Fame and Quebec sport Hall of Fame. Mr. Aubut is and 
has been involved with many corporations and organizations which include, among others: Atomic Energy of Canada, 
Olymel, Æterna Zentaris Inc., Boralex Power Income Fund, Triton Electronik, Whole Foods Market Canada, Hydro-Québec 
(Executive Committee), Purolator Courier Ltd., Tremblant Resort, Cinar Inc., La Laurentienne générale, La Laurentienne 
vie, Investors Group Inc., Transforce Inc., Intra Continental Insurers Ltd., Century Iron Mines, the National Hockey League 
Pension Society, La Fondation Nordiques, Sama Ressources Inc, Boréal Assurances Agricoles Inc., Entreprises Premier 
CDN Ltée, Les Industries Amisco Ltée, Donohue Matane Inc., La Société de développement du Loisir et du Sport du 
Québec, President of the Canadian Olympic Committee, the Canadian Olympic Foundation, Board of VANOC (Vancouver 
Olympics), Sodic Québec Inc., Innovatech Québec, Textile Dionne, Quebec City Olympic Games 2002 Bid, Board of the 
2015 Toronto Pan American Games.  
 

Ousmane Paye 

Mr. Paye was appointed as Senegal’s Ambassador to Canada. Prior to his appointment to Canada; Mr. Paye had the role 
of Special Advisor to the Secrétaire Général de l’Organisation Internationale de la Francophonie (OIF) and that of 
Ombudsman and Special Envoy of the Secrétaire Général during crisis in Africa 2002 to 2015; Head of the Delegation of 
the OIF to the United Nations General Assembly and to the General Conference of the African Union (2003 to 2014).  Mr. 
Paye also served as a Minister of Sports for Senegal. 
 
Quentin Markin 
 
Mr. Markin is the Executive Vice-President, Business Development and Strategy Execution at Ivanhoe Electric Inc., a 
position he has held since January 2023. He is a seasoned mining lawyer with 24 years’ experience, all with the Canadian 
firm Stikeman Elliott LLP, where he was a partner from 2008 till December 2022. Mr. Markin’s practice focused on M&A, 
project development and financing matters for mining companies globally and has been recognized by international legal 
consultancy Chambers for 11 years as a mining law expert. Mr. Markin has acted for Ivanhoe Electric since its inception, 
as well as other Ivanhoe Group companies, including Ivanhoe Mines, but also senior producers, junior exploration 
companies and investment banks. His notable transactions outside of the Ivanhoe group include the 2007 C$1.2 billion IPO 
of Franco-Nevada and the 2015 acquisition by OceanaGold of Romarco Minerals and its Haile Gold Mine located in South 
Carolina for around C$856 million. Mr. Markin received his Bachelor of Law Degree from the University of Ottawa, Canada 
and holds an M.A. in International Relations from the Norman Patterson School of International Affairs, Ottawa, Canada.   

In their positions with the Corporation and other mineral resource companies, members of the Audit Committee have been 
responsible for receiving information relating to other companies and obtaining an understanding of the balance sheet, 
income statements and statements of cash flows and how these statements are integral in assessing the financial conditions 
of companies and their operating results.   

Each member has an understanding of the mineral exploration and mining business in which the Corporation is engaged 
and has an appreciation of the financial issues and accounting principles that are relevant in assessing the Corporation’s 
financial disclosures and internal control systems.
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Audit Committee Oversight 

At no time since the commencement of the Corporation’s most recently completed financial period was a recommendation 
of the Audit Committee to nominate or compensate external auditors not adopted by the Board. 

Reliance on Certain Exemptions 

At no time since the commencement of the Corporation’s most recently completed financial year has the Corporation relied 
on the exemption in section 2.4 of NI 52-110 (De Minimis Non-audit Services) or an exemption from NI 52-110, in whole or 
in part, granted under Part 8 of NI 52-110. 

The Corporation is relying on the exemption in Section 6.1 of NI 52-110 which exempts ventures issuers from the 
requirements of Part 3 Section 3.1 (3) – (Composition of the Audit Committee) as defined in NI 52-110 and Part 5 (Reporting 
Obligations) of NI 52-110. 

Pre-Approval Policies and Procedures 

The Audit Committee is authorized by the Board to review the performance of the Corporation’s external auditors and 
approve in advance of the provision of services other than auditing and to consider the independence of the external 
auditors, including reviewing the range of services provided in the context of all consulting services bought by the 
Corporation.  The Audit Committee is authorized to approve any non-audit services or additional work which the chair of the 
Audit Committee deems as necessary, who will notify the other members of the Audit Committee of such non-audit or 
additional work. 

External Auditor Service Fees (By Category).  

The following table provides information about the fees billed to the Corporation for professional services rendered by the 
Corporation’s external auditor, for fiscal periods ended 2022 and 2023:  

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

December 31, 2022 79,391 15,000 NIL NIL 

December 31, 2023 58,122 69,550 NIL NIL 

 
Notes: 
 

(1) Audit fees consist of fees for the audit of the Corporation’s annual financial statements or services that are normally provided in connection with 
statutory and regulatory filings or engagements. 

(2) Audit-related fees consist of fees for assurance and related services that are reasonably related to the performance of the audit or review of the 
Corporation’s financial statements and are not reported as Audit Fees. 

(3) Tax fees consist of fees for tax compliance services, tax advice and tax planning.   

(4) The aggregate fees billed for products and services other than as set out under the headings “Audit Fees”, “Audit Related Fees” and “Tax Fees”. 
 

MANAGEMENT CONTRACTS 

Except as described herein, no management functions of the Corporation or its subsidiaries are to any substantial degree 
performed by a person or Corporation other than the directors or executive officers of the Corporation or its subsidiaries.
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STATEMENT OF CORPORATE GOVERNANCE PRACTICES 

Corporate governance relates to the activities of the Board, the members of which are elected by and are accountable to 
the Shareholders and takes into account the role of the individual members of management who are appointed by the Board 
and who are charged with the day to day management of the Corporation.  The Board is committed to sound corporate 
governance practices which are both in the interest of its Shareholders and contribute to effective and efficient decision 
making.  NP 58-201 establishes corporate governance guidelines which apply to all public companies.  The Corporation 
has reviewed its own corporate governance practices in light of these guidelines.  In certain cases, the Corporation’s 
practices comply with the guidelines, however, the Board considers that some of the guidelines are not suitable for the 
Corporation at its current stage of development and therefore these guidelines have not been adopted.  National Instrument 
58-101, Disclosure of Corporate Governance Practices (“NI 58-101”), mandates disclosure of corporate governance 
practices for venture issuers in Form 58-101F2, Corporate Governance Disclosure (Venture Issuers), which disclosure is 
set out below. 

Board of Directors 

Structure and Compensation 

The Board is currently composed of seven (7) directors. A director is “independent” if the individual has no direct or indirect 
material relationship with the Corporation which could, in the view of the Corporation’s Board, be reasonably expected to 
interfere with the exercise of a director’s independent judgment, whether on the Board or a committee of the Board.  

The Board has determined that four (4) directors are independent for purposes of the Board members as provided in NI 58-
101.  There are three (3) who are not independent for purposes of the Board members as provided in NI 58-101.  See 
Composition of the Board below.  

 

Director Nominees Independent Non-Independent Reason for Non-Independence 

Marc-Antoine Audet  ✓ President and CEO of the Corporation 

Marcel Aubut ✓   

Benoit La Salle FCPA, FCA  ✓ Executive Chairman of the Board 

Richard Quesnel ✓     

Ousmane Paye ✓   

Quentin Markin  ✓ IVNE Nominee to the Board 

Terry Krepiakevich ✓  IVNE Nominee to the Board 

(1) Mr. Terry Krepiakevich was appointed to the Board on April 9, 2024 to fill the vacancy created by the resignation of Mr. Eric Finlayson. 

 

The non-independent directors actively seek out the views of independent directors on all Board matters.  The independent 
directors exercise their responsibilities for independent oversight of management and are provided with leadership through 
their ability to meet independently of management whenever deemed necessary. 

The quantity and quality of the Board compensation is reviewed on an annual basis.  At present, the Board is satisfied that 
the current Board compensation arrangements, which include the payment of cash compensation to non-management 
independent directors and the grant of incentive stock options for all directors, adequately reflect the responsibilities and 
risks involved in being an effective director of the Corporation. 
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The number of options to be granted is determined by the Board as a whole, thereby providing the independent directors 
with significant input into compensation decisions.  The Governance Committee of the Corporation, of which the majority of 
members are independent, is responsible for making recommendations to the Board with respect to the compensation of 
all officers of the Corporation.  See “Director and NEO Compensation” for further particulars. 

Participation of Directors in Other Reporting Issuers 

Certain of the Corporation’s directors are directors of other reporting issuers, as set out in the following table: 

Director  Reporting Issuer 

Benoit La Salle, FCPA, FCA SRG Mining Inc.                          Aya Gold & Silver Inc. 

Goviex Uranium Inc. 

Marc-Antoine Audet SRQ Resources Inc. 

Quentin Markin Cordoba Minerals Corp. 

 

Mandates of the Board 

On November 14, 2012, the Board adopted a Board of Directors Mandate (the “Board Mandate”).  The Board Mandate is 
to manage or supervise the management of the business and affairs of the Corporation and to act with a view to the best 
interests of the Corporation.  In doing so, the Board oversees the management of the Corporation’s affairs directly and 
through the Audit Committee and the Governance Committee.  In fulfilling its mandate, the Board, among other matters, is 
responsible for reviewing and approving the Corporation’s overall business strategies and its annual business plan, 
reviewing and approving the annual corporate budget and forecast, reviewing and approving significant capital investments 
outside the approved budget; reviewing major strategic initiatives to ensure that the Corporation’s proposed actions accord 
with Shareholder objectives; reviewing succession planning; assessing management’s performance against approved 
business plans and industry standards; reviewing and approving the reports and other disclosure issued to Shareholders; 
ensuring the effective operation of the Board; and safeguarding Shareholders’ equity interests through the optimum 
utilization of the Corporation’s capital resources.  The Board also takes responsibility for identifying the principal risks of the 
Corporation’s business and for ensuring these risks are effectively monitored and mitigated to the extent reasonably 
practicable. 

In keeping with its overall responsibility for the stewardship of the Corporation, the Board is responsible for the integrity of 
the Corporation’s internal control and management information systems and for the Corporation’s policies respecting 
corporate disclosure and communications. 

Each member of the Board understands that he is entitled to seek the advice of an independent expert if he reasonably 
considers it warranted under the circumstances. 

The position of Chairman of the Board of the Corporation was created on October 15, 2012, when Benoit La Salle, FCPA, 
FCA, was appointed a director of the Board and Chairman of the Board.  On November 14, 2012, the Board adopted the 
Chairman of a Board Mandate. Subsequently, Mr. La Salle was appointed Executive Chairman of the Board.
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The positions of President and CEO are combined.  On November 14, 2012, the Board adopted a President and CEO 
Mandate.  The Board believes the Corporation is well serviced and the independence of the Board from management is not 
compromised by the combined role of President and CEO.  The Board does not, and does not consider it necessary to, 
have any formal structures or procedures in place to ensure that the Board can function independently of management.  
The Board believes that its current composition is sufficient to ensure that the Board can function independently of 
management. 

Copies of the respective mandates are available at http://www.samaresources.com/s/Corporate-Governance.asp 

Nomination and Assessment 

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

The Board does not, at present, have a formal process in place for assessing the effectiveness of the Board as a whole, its 
committees or individual directors, but will consider implementing one in the future should circumstances warrant.  Based 
on the Corporation’s size, its stage of development and the limited number of individuals on the Board, the Board considers 
a formal assessment process to be inappropriate at this time.  The Board plans to continue evaluating its own effectiveness 
on an ad hoc basis.  The current size of the Board is such that the entire Board takes responsibility for selecting new 
directors and assessing current directors.  Proposed directors’ credentials are reviewed in advance of a Board meeting with 
one or more members of the Board prior to the proposed director’s nomination. 

Orientation and Continuing Education 

New directors are briefed on strategic plans, short, medium and long-term corporate objectives, business risks and 
mitigation strategies, corporate governance guidelines and existing Corporation policies.  However, there is no formal 
orientation for new members of the Board, and this is considered to be appropriate, given the Corporation’s size and current 
limited operations.  

  The skills and knowledge of the Board as a whole is such that no formal continuing education process is currently deemed 
required.  The Board is comprised of individuals with varying backgrounds, who have, both collectively and individually, 
extensive experience in running and managing public companies.  Board members are encouraged to communicate with 
management, the auditor and technical consultants to keep themselves current with industry trends and developments and 
changes in legislation, with management’s assistance.  Board members have full access to the Corporation’s records.  
Reference is made to the table under the heading “Election of Directors” for a description of the current principal occupations 
of the Corporation’s Board. 

Expectations of Management and Ethical Business Conduct 

The Board expects management to operate the business of the Corporation in a manner that enhances Shareholder value 
and is consistent with the highest level of integrity.  Management is expected to execute the Corporation’s business plan 
and to meet performance goals and objectives.  The Board has adopted a formal Code of Business Conduct and Ethics 
Policy, which may be viewed at http://www.samaresources.com/s/Corporate-Governance.asp or on the Corporation’s profile 
on SEDAR+  at www.sedarplus.ca. 

http://www.samaresources.com/s/Corporate-Governance.asp
http://www.samaresources.com/s/Corporate-Governance.asp
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Committee Responsibilities and Activities 

Committees of the Board are an integral part of the Corporation’s governance structure.  At the present time, the only 
standing committees are the Audit Committee and the Governance Committee.  Disclosure with respect to the Audit 
Committee, as required by NI 52-110, is contained elsewhere in this Circular under the heading “Audit Committee”.  
Disclosure with respect to the Governance Committee is contained elsewhere in this Circular under the heading Director 
and NEO Compensation”.   

Compensation 

For a discussion of the process taken to determine compensation for the directors and the CEO, see the disclosure in this 
Circular under “Director and NEO Compensation”. 

PARTICULARS OF MATTERS TO BE ACTED ON 

To the knowledge of the Corporation’s directors, the matters to be brought before the Meeting are those set forth in the 
accompanying Notice of Meeting and as described herein.  

1. Financial Statements and Auditor’s Report 

Pursuant to the provisions of the CBCA and the Corporation’s By-Laws, the directors of the Corporation will submit to the 
Shareholders at the Meeting the audited financial statements of the Corporation and the Auditor’s Report thereon for the 
financial years ended December 31, 2023, but no vote by the Shareholders with respect thereto is required or proposed to 
be taken. 

2. Determination of the Number of Directors 

In accordance with the By-Laws of the Corporation, the Shareholders will be asked to determine the number of directors at 
seven (7) for the ensuing year. 

IT IS INTENDED THAT THE COMMON SHARES REPRESENTED BY PROXIES WILL BE VOTED IN FAVOUR OF THE 
ORDINARY RESOLUTION TO DETERMINE THE NUMBER OF DIRECTORS OF THE CORPORATION.  AN AFFIRMATIVE 
VOTE OF A SIMPLE MAJORITY (50% + 1) OF THE VOTES CAST AT THE MEETING IS SUFFICIENT TO PASS THE 
ORDINARY RESOLUTION. 

3. Election of Directors 

Information regarding the seven (7) director nominees can be found under the heading “Election of Directors” above. 

4. Appointment of External Auditor 

Shareholders will be requested to appoint PWC as external auditor of the Corporation to hold office until the next annual 
meeting of Shareholders, or until a successor is appointed and to authorize the Board of Directors to fix the external auditors’ 
remuneration.  
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IT IS INTENDED THAT THE COMMON SHARES REPRESENTED BY PROXIES WILL BE VOTED IN FAVOUR OF THE 
ORDINARY RESOLUTION TO APPOINT PRICEWATERHOUSECOOPERS LLP, A PARTNERSHIP OF CHARTERED 
ACCOUNTANTS, AS EXTERNAL AUDITOR OF THE CORPORATION AND TO AUTHORIZE THE DIRECTORS TO FIX 
THE AUDITOR’S REMUNERATION.  AN AFFIRMATIVE VOTE OF A SIMPLE MAJORITY (50% + 1) OF THE VOTES CAST 
AT THE MEETING IS SUFFICIENT TO PASS THE ORDINARY RESOLUTION.  

5. Approval of the Plan  

The Plan is a 10% rolling stock option plan as described in Exchange Policy 4.4 and is the successor to a stock option plan 
that was first adopted for the Corporation on November 14, 2006 and most recently ratified by the Shareholders on June 
29, 2023 (See “Securities Authorized for Issuance Under Equity Compensation Plans – Stock Option Plan” for details of the 
Plan).  The Corporation is required to obtain the approval of its Shareholders for its rolling plan on an annual basis.  
Accordingly, the Shareholders will be asked to approve and ratify the Plan.  The Plan is summarized under “Securities 
Authorized for Issuance under Equity Compensation Plans – Stock Option Plan”.  

At the Meeting, Shareholders will be asked to consider and, if deemed appropriate, to approve, with or without variation, an 
ordinary resolution, in the following form to approve and ratify the Plan: 

“BE IT RESOLVED as an ordinary resolution that: 

1. the proposed Plan as described in the Circular dated May 16, 2024 be and is hereby approved and 
ratified, subject to the acceptance for filing thereof by the TSX Venture Exchange; 

2. the number of common shares of the Corporation reserved for issuance under the Plan shall not 
exceed 10% of the issued and outstanding Common Shares of the Corporation at the time of any 
stock option grant; 

3. the board of directors of the Corporation be authorized and directed to make any changes to the 
Plan if required by the TSX Venture Exchange; and 

4. any director or officer of the Corporation is hereby authorized to execute (whether under the 
corporate seal of the Corporation or otherwise) and deliver all such documents and to do all such 
other acts and things as such director or officer may determine to be necessary or advisable in 
connection with such approval, the execution of any such document of the doing of any such other 
act or thing by any director or officer of the Corporation being conclusive evidence of such 
determination” 

The approval of the above resolution must be passed by not less than a majority of the votes cast by those Shareholders, 
who being entitled to do so, vote in person or by proxy in respect of the resolution at the Meeting.  The Board recommends 
that Shareholders vote in favour of the above resolution.  In the absence of contrary instructions, the persons named in the 
enclosed form of proxy intend to vote in favour of the foregoing ordinary resolution at the Meeting. 

In the event that the Plan is not approved no further options may be granted under the Plan but those currently outstanding 
shall remain in place in accordance with their terms until their expiry 

A copy of the Plan may be inspected at the offices of the Corporation, 132 – 1320 Graham Blvd., Monte Royal Quebec, 
H3P 2C8, during normal business hours and at the Meeting.  In addition, a copy of the Plan will be mailed, free of charge, 
to any holder of Common Shares. Any such requests should be mailed to the Corporation, at its head office at 132 – 1320 
Graham Blvd., Monte Royal Quebec, H3P 3C8, Canada, to the attention of the Corporate Secretary. 

IT IS INTENDED THAT THE COMMON SHARES REPRESENTED BY PROXIES WILL BE VOTED IN FAVOUR OF THE 
ORDINARY RESOLUTION APPROVING THE PLAN.  AN AFFIRMATIVE VOTE OF A SIMPLE MAJORITY (50% + 1) OF 
THE VOTES CAST AT THE MEETING IS SUFFICIENT TO PASS THE ORDINARY RESOLUTION.  
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OTHER MATTERS 

The enclosed form of proxy conveys discretionary authority upon the persons named therein with respect to amendments 
or variations to matters identified in the Notice of the Meeting, and with respect to other matters that may properly come 
before the Meeting.  While management of the Corporation knows of no such amendments, variations or other matters, 
which may properly be presented at the Meeting, it is the intention of the persons named in the enclosed form of proxy to 
vote such proxy according to their best judgment. 

ADDITIONAL INFORMATION 

Additional financial and other information relating to the Corporation may be found on the Corporation’s website at 
www.samaresources.com and on the Corporation’s profile on SEDAR+  at www.sedarplus.ca.  

Shareholders of the Corporation may request copies of the Corporation’s financial statements and management discussion 
and analysis by contacting the Corporate Secretary of Sama Resources Inc./ Ressources Sama Inc. at Suite 132 – 1320 
Graham Blvd., Mont Royal, Quebec, H3P 3C8. 

Approval by the Board of Directors 

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

BY ORDER OF THE BOARD OF DIRECTORS 

“Marc-Antoine Audet” 

Marc-Antoine Audet, 
President & Chief Executive Officer 

http://www.samaresources.com/


 

  

MANAGEMENT INFORMATION CIRCULAR 
dated May 16, 2024 

SCHEDULE ‘A’ 

Sama Resources Inc./Ressources Sama Inc. 
(the “Company”) 

 
AUDIT COMMITTEE CHARTER 

 
1. Purpose and Objectives 
 
1.1 The Audit Committee will assist the board of directors (the “Board”) in fulfilling its responsibilities. The Audit 

Committee will review the financial reporting process, the system of internal control and management of 
financial risks, the audit process, and the Company’s process for monitoring compliance with laws and 
regulations. In performing its duties, the Audit Committee will maintain effective working relationships with 
the Board, management, and the external auditors and monitor the independence of those auditors. To 
perform his or her role effectively, each Audit Committee member will obtain an understanding of the 
responsibilities of Audit Committee membership as well as the Company’s business, operations and risks. 

 
2. Authority 
 
2.1 The Board authorizes the Audit Committee, within the scope of its responsibilities, to seek any information it 

requires from any employee and from external parties, to obtain outside legal or professional advice and to 
ensure the attendance of Company officers at meetings as appropriate. 

 
2.2 The Board will instruct its external auditors to report directly to the Audit Committee. 
 
3. Composition, Procedures and Organization 
 
Membership 
 
3.1 The Audit Committee shall consist of at least three members of the Board, a majority of which are not 

officers, employees or control persons of the Company or any associates or affiliates of the Company. 
 
3.2 The Board, at its organizational meeting held in conjunction with each annual general meeting of the 

shareholders, shall appoint the members of the Audit Committee for the ensuing year. The Board may at any 
time remove or replace any member of the Audit Committee and may fill any vacancy in the Audit Committee. 

 
3.3 Unless the Board shall have appointed a chair of the Audit Committee or in the event of the absence of the 

chair, the members of the Audit Committee shall elect a chair from among their number. 
 
3.4 The secretary of the Audit Committee shall be designated from time to time from one of the members of the 

Audit Committee or, failing that, shall be the Company’s corporate secretary, unless otherwise determined by 
the Audit Committee. 

 
3.5 The Audit Committee shall have access to such officers and employees of the Company and to the 

Company’s external auditors, and to such information respecting the Company, as it considers to be 
necessary or advisable in order to perform its duties and responsibilities. 

 
Meetings 
 
3.6 The quorum for meetings shall be a majority of the members of the Audit Committee, present in person or by 

telephone or other telecommunication device that permits all persons participating in the meeting to speak 
and to hear each other. 
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3.7 Meetings of the Audit Committee shall be conducted as follows: 

(a) the Audit Committee shall meet at least four times annually at such times and at such locations as 
may be requested by the chair of the Audit Committee. Special meetings shall be convened as 
required. The external auditors or any member of the Audit Committee may request a meeting of 
the Audit Committee; 

 
(b) the chair of the Audit Committee shall be responsible for developing and setting the agenda for 

Audit Committee meetings and determining the time and place of such meetings; 
 
(c) the Audit Committee may invite such other persons (e.g. the President or Chief Financial Officer) 

to its meetings, as it deems appropriate; and 
 
(d) notice of the time and place of every meeting of the Audit Committee shall be given in writing to 

each member of the Audit Committee a reasonable time before the meeting. 
 

3.8 The proceedings of all meetings of the Audit Committee will be minuted. 
 
Procedures 
 
3.9 The internal auditors and the external auditors shall have a direct line of communication to the Audit 

Committee through its chair and may bypass management if deemed necessary. The Audit Committee, 
through its chair, may contact directly any employee in the Company as it deems necessary, and any 
employee may bring before the Audit Committee any matter involving questionable, illegal or improper 
financial practices or transactions. 

 
3.10 The Audit Committee shall have authority to engage independent counsel and other advisors as it determines 

necessary to carry out its duties, to set and pay the compensation for any advisors employed by the Audit 
Committee and to communicate directly with the internal and external auditors. 

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

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

 
(b) to establish and maintain a direct line of communication with the Company’s internal auditors, if 

any, and external auditors and assess their performance; and 
 
(c) to ensure that the management of the Company’s has designed, implemented and is maintaining an 

effective system of internal financial controls. 
 

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

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

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

the external auditors and ensure no unjustifiable restrictions or limitations have been placed on the 
scope; 

 
(c) to review the audit plan of the external auditors prior to the commencement of the audit; 
 
(d) to approve in advance the provision of non-audit services provided by the external auditors; 
 
(e) to review with the external auditors, upon completion of their audit: 
 

(i) the content of their report; 
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(ii) scope and quality of the audit work performed; 
 
(iii) adequacy of the Company’s financial and auditing personnel; 
 
(iv) internal resources used; 
 
(v) significant transactions outside of the normal business of the Company; 
 
(vi) significant proposed adjustments and recommendations for improving internal accounting 

controls, accounting principles or management systems; and 
 

(f) to discuss with the external auditors the quality and not just the acceptability of the Company’s 
accounting principles. 

 
4.3 The duties and responsibilities of the Audit Committee as they relate to the Company’s internal auditors, as 

and when applicable, shall be as follows: 
 

(a) to periodically review the internal audit function with respect to the organization, staffing and 
effectiveness of the internal audit department; and 

 
(b) to review significant internal audit findings and recommendations. 
 

4.4 The duties and responsibilities of the Audit Committee as they relate to the internal control procedures of 
the Company shall be as follows: 

 
(a) to review the appropriateness and effectiveness of the Company’s policies and business practices 

which impact on the financial integrity of the Company, including those relating to internal auditing, 
insurance, accounting, information services and systems and financial controls, management 
reporting and risk management; 

 
(b) to review any unresolved issues between management and the external auditors that could affect 

the financial reporting or internal controls of the Company; and 
 
(c) to periodically review the Company’s financial and auditing procedures and the extent to which 

recommendations made by the internal audit staff or by the external auditors have been 
implemented. 

 
4.5 The Audit Committee is also charged with the responsibility to: 
 

(a) review the annual and quarterly financial statements, including Management’s Discussion and 
Analysis with respect thereto, and all annual and interim earnings press releases, prior to public 
dissemination, including any certification, report, opinion or review rendered by the external auditors 
and determine whether they are completed and consistent with the information known to the Audit 
Committee; 

(b) evaluate the fairness of the interim financial statements and related disclosures including the 
associated Management’s Discussion and Analysis, and obtain explanations from management on 
whether: 

(i) actual financial results for the interim period varied significantly from budgeted or projected 
results; 

 
(ii) generally accepted accounting principles have been consistently applied; 
 
(iii) there are any actual or proposed changes in accounting or financial reporting practices; 

and 
 
(iv) there are any significant or unusual events or transactions which require disclosure and, 

if so, consider adequacy of that disclosure; 
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(c) review and approve the financial sections of: 

 
(i) the annual report to shareholders; 
 
(ii) the annual information form (if any); 
 
(iii) prospectuses (if any); and 
 
(iv) other public reports requiring approval by the Board; and report to the Board with respect 

thereto; 
 

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

 
(e) review the minutes of any Audit Committee meeting; 
 
(f) review with management, the external auditors and, if necessary, with legal counsel, any litigation, 

claim or other contingency, including tax assessments that could have a material effect upon the 
financial position or operating results of the Company and the manner in which such matters have 
been disclosed in the consolidated financial statements; 

 
(g) review the Company’s compliance with regulatory and statutory requirements as they relate to 

financial statements, tax matters and disclosure of material facts; 
 
(h) review and approve the Company’s hiring policies regarding partners, employees and former 

partners and employees of the present and former external auditors of the Company; and 
 
(i) establish a procedure for: 

 
(i) the confidential, anonymous submission by employees of the Company of concerns 

regarding questionable accounting or auditing matters; and 
 
(ii) the receipt, retention and treatment of complaints received by the Company regarding 

accounting, internal accounting controls or auditing matters. 
 
Approved by the Board of Directors on November 28, 2006. 

 

 

 


