LAMELEE IRON ORE LTD.

NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that an annual and special meeting of the shareholders (the “Shareholders™) of
Lamélée Iron Ore Ltd. (“Lamélée”) will be held at the offices of Dentons Canada LLP, at 1 Place Ville-Marie,
Suite 3900, Montreal, Quebec, H3B 4M7 on January 22, 2014 at 11:00 a.m. (EST) and any adjournment or
adjournments thereof (the “Meeting”) for the following annual items, namely:

1. to receive and consider the audited financial statements of Lamélée for the financial year ended
September 30, 2014, together with a report of the auditor thereon;

2. to set the number of directors of Lamélée at six and to elect Pierre Lortie, Hubert Vallée, Jean Depatie,
André La Fleche, Peter H. Smith and Carole Turcotte, who have indicated their willingness to stand for
election, to serve as directors of Lamélée until the next annual meeting or until otherwise resolved; and

3. to appoint Raymond Chabot Grant Thornton LLP, Chartered Accountants, as independent auditor of
Lamélée, to hold office until the close of the next annual meeting and to authorize the board of directors to
fix their remuneration.

The Meeting will then consider the following items of special business:

4, to consider and if thought fit, to pass, with or without amendment, ordinary resolutions in the form attached
as Schedule “A” to the Information Circular (the “Stock Option Plan Resolution”) ratifying Lamélée
revised stock option plan;

5. to consider and if thought fit, to pass, with or without amendment, ordinary resolutions in the form attached
as Schedule “B” to the Information Circular (the “Option Grant Resolution”) approving specific grants of
options which were made after the board of directors approved the revised stock option plan; and

6. to consider and if thought fit, to pass, with or without amendment, special resolutions in the form attached
as Schedule “C” to the Information Circular (the “By-Law Amendment Resolution”) approving the
amendment to the by-laws to allow for directors’ meetings to be called by email.

The Meeting will then consider the following further item of business:

7. to transact such further or other business as may properly come before the Meeting or any adjournment or
adjournments thereof.

The details of the matters proposed to be brought before the Meeting, including the text of resolutions referred to
above, are set forth in the Information Circular and in the Schedules thereto accompanying and forming part of this
Notice.

The record date for the determination of the Shareholders entitled to receive notice of and to vote at the Meeting is
December 19, 2014. A Shareholder may attend the Meeting in person or may be represented by proxy.
Shareholders who are unable to attend the Meeting or any adjournment thereof in person are requested to
date, sign and return the accompanying form of proxy for use at the Meeting or any adjournment thereof. To
be effective, the enclosed proxy must be mailed so as to reach or be deposited with the office of
Computershare Investor Services, 100 University Ave, 8th Floor, Toronto ON, M5J 2Y1, not later than 48
hours (excluding Saturdays, Sundays and statutory holidays) prior to the time set for the Meeting or any
adjournment thereof.



The instrument appointing a proxy shall be in writing and shall be executed by the Shareholder or the Shareholder’s
attorney authorized in writing or, if the Shareholder is a corporation, under its corporate seal by an officer or
attorney thereof duly authorized.

The persons named in the enclosed form of proxy for Lamélée are directors and/or officers of Lamélée. Each
Shareholder has the right to appoint a proxy holder other than such persons, who need not be a Shareholder,
to attend and to act for such Shareholder and on such Shareholder’s behalf at the Meeting. To exercise such
right, the names of the nominees of management should be crossed out and the name of the Shareholder’s
appointee should be legibly printed in the blank space provided.

Montreal, Québec BY ORDER OF THE BOARD OF DIRECTORS
December 29, 2014

(Signed) “Pierre Lortie”
Chairman
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GLOSSARY OF TERMS

Whenever used in this Information Circular including the summary hereof, unless the context otherwise requires, the

following terms shall have the indicated meanings and grammatical variations of such words and terms have
corresponding meanings. Words importing the singular number, where the context requires, include the plural and
vice versa and words importing any gender include all genders. In this Information Circular, unless otherwise
noted, all dollar amounts are expressed in Canadian dollars.

“Affiliate” means a company that is affiliated with another company as described below: A company is an
Affiliate of another company if:

(a) one of them is the subsidiary of the other, or
(b) each of them is controlled by the same Person.
A company is “controlled” by a Person if:

(a) voting securities of the company are held, other than by way of security only, by or for the benefit
of that Person, and

(b) the voting securities, if voted, entitle the Person to elect a majority of the directors of the
company.

A Person beneficially owns securities that are beneficially owned by:
(a) company controlled by that Person, or
(b) an Affiliate of that Person or an Affiliate of any company controlled by that Person;

“Associate” when used to indicate a relationship with a Person, means: (a) a company of which such Person
beneficially owns or controls, directly or indirectly, voting securities entitling the Person to more than 10% of the
voting rights attached to outstanding securities of the company; (b) any partner of the Person; (¢) any trust or estate
in which the Person has a substantial beneficial interest or in respect of which a Person serves as trustee or in a
similar capacity; or (d) in the case of a Person, which is an individual, a relative of that Person who resides in the
same home as that Person or any Person who resides in the same home as that Person and to whom that Person is
married or with whom that Person is living in a conjugal relationship outside marriage, or any relative of such a
Person who has the same home; but where the TXSV determines that two Persons shall, or shall not, be deemed to
be Associates with respect to a Member firm, Member corporation or holding company of a Member corporation,
then such determination shall be determinative of their relationships in the application of Rule D.1.00 of the TSX
Venture Exchange Rule Book and Policies with respect to that Member firm, Member corporation or holding
company.

“BCBCA” means the Business Corporations Act (British Columbia), as from time to time amended, and including
any regulations promulgated thereunder.

“Board” means the board of directors of Lamélée.

“Business Day” means a day, other than a Saturday, Sunday or statutory holiday, when banks are generally open in
the City of Montreal, Québec for the transaction of banking business.

“CBCA” means the Canada Business Corporations Act, as from time to time amended, and including any
regulations promulgated thereunder.



“Change of Control” means:

(1) the transfer to or acquisition of at least twenty percent (20%) of the total issued and outstanding Lamélée
Shares from time to time, by one person or a group of persons acting in concert, either through one transaction
or a series of transactions over time after the date hereof, and whether through the acquisition of previously
issued voting securities, voting securities that have not been previously issued, or any combination thereof, or
any transaction having a similar effect;

(i) twenty percent (20%) or more of the issued and outstanding Lamélée Shares become subject to a voting trust;

(iii) a majority of the Board consists of individuals which the incumbent Board of directors of the Corporation has
not nominated for election or appointment as directors;

(iv) the Corporation, directly or indirectly, amalgamates, consolidates or otherwise merges with any other body
corporate or bodies corporate, other than a wholly-owned subsidiary;

(v) the Corporation decides to sell, lease, or otherwise dispose of all or substantially all of its assets and
undertaking, whether in one or more transactions;

(vi) the Corporation enters into a transaction or arrangement which would have the same or similar effect as the
transactions referred to in sub-paragraphs (i) to (iv) above.

“company” unless specifically indicated otherwise, means a corporation, incorporated association or organization,
body corporate, partnership, trust, association or other entity other than an individual.

“Corporation” means Lamélée Iron Ore Ltd., a company incorporated pursuant to the CBCA.
“Fancamp” means Fancamp Exploration Ltd., a company incorporated pursuant to the BCBCA.

“Information Circular” means this management proxy circular prepared in connection with the Meeting including
all appendices hereto.

“Informed Person” means:
i. a director or executive officer of a reporting issuer;

il. a director or executive officer of a person or company that is itself an informed person or
subsidiary of a reporting issuer;

ii. any person or company who beneficially owns, or controls or directs, directly or indirectly, voting
securities of a reporting issuer or a combination of both carrying more than 10 percent of the
voting rights attached to all outstanding voting securities of the reporting issuer other than voting
securities held by the person or company as underwriter in the course of a distribution; and

iv. a reporting issuer that has purchased, redeemed or otherwise acquired any of its securities, for so
long as it holds any of its securities.

“Insider” in relation to an issuer means: (i) a director or senior officer of the issuer; (ii) a director or senior officer
of a company that is an Insider or subsidiary of the issuer; (iii) a Person that beneficially owns or controls, directly
or indirectly, voting shares carrying more than 10% of the voting rights attached to all outstanding voting shares of
the issuer; or (iv) the issuer itself if it holds any of its own securities.

“Instrument of Proxy” means the instrument of proxy accompanying this Information Circular for use by
Shareholders in connection with the Meeting.



“IFRS” means international financial reporting standards.

“Lac Lamélée South Property” means the 29 mineral claims covering approximately 15 km® located in
northeastern Quebec near the border with Newfoundland and Labrador, approximately 50 kilometres south of the
city of Fermont, in the Province of Québec.

“Lamélée” means Lamélée Iron Ore Ltd., a company incorporated pursuant to the CBCA.

“Lamélée Shares” means common shares in the capital of Lamélée.

“Meeting” means the annual and special meeting of the Shareholders, to be held on January 22, 2015 at 11:00 a.m.
(EST) at the offices of Dentons Canada LLP, at 1 Place Ville-Marie, Montreal, Québec.

“Member” has the meaning given to it in Rule A.1.00 of the TSXV;

“Notice of Meeting” means the notice of meeting distributed to Shareholders in connection with the Meeting.
“Person” includes an individual, body corporate, partnership, syndicate or other form of unincorporated entity.
“Schedules” means the schedules attached to the Information Circular.

“Shareholder” means a holder of Lamélée Shares.

“Stock Option Plan” means the stock option plan of Lamélée adopted on October 10, 2011, and amended and
approved by the Board on January 15, 2014 and on May 22, 2014.

“Stock Option Plan Amendments” means the amendments to the stock option plan dated October 10, 2011, made
on January 15, 2014 and May 22, 2014 by the Board.

“Stock Options” means incentive stock options issued by Lamélée pursuant to the Stock Option Plan.

“Stock Option Plan Resolution” means the ordinary resolutions ratifying the Stock Option Plan to be voted on at
the Meeting.

“TSX” means the Toronto Stock Exchange.
“TSXV” means the TSX Venture Exchange Inc.

“TSXYV Corporate Finance Manual” means the TSXV policies, as from time to time amended.



PART I - GENERAL INFORMATION IN RESPECT OF THE MEETING

DATE, TIME AND PLACE OF MEETING

This Information Circular is furnished in connection with the solicitation of proxies by the management of
Lamélée for use at the Meeting to be held on January 22, 2015 at 11:00 a.m. (EST) at the offices of Dentons
Canada LLP, at 1 Place Ville-Marie, Montreal, Quebec, and at any adjournment(s) thereof, for the purposes set
forth in the accompanying Notice of Meeting. Proxies will be solicited by mail and may also be solicited
personally or by telephone or facsimile by the directors or officers of Lamélée, who will not be specifically
remunerated therefore. Unless otherwise indicated, the information contained herein is dated as of December 29,
2014 and all dollar amounts set forth herein are expressed in Canadian dollars.

QUORUM FOR THE TRANSACTION OF BUSINESS

The Corporation's by-laws provide that the holders of record of 5% of the Lamélée Shares entitled to be voted
in person or represented by proxy at a meeting shall constitute a quorum for the transaction of business at the
meeting.

SOLICITATION OF PROXIES

Lamélée may pay the reasonable costs incurred by Persons who are the registered but not beneficial owners of
voting securities of Lamélée (such as brokers, dealers, other registrants under applicable securities laws, nominees
and/or custodians) in sending or delivering copies of this Information Circular, the Notice of Meeting and
Instrument of Proxy to the beneficial owners of such securities. Lamélée will provide, without cost to such Persons,
upon request to Lamélée, additional copies of the foregoing documents required for this purpose.

RIGHT OF REVOCATION OF PROXIES AND APPOINTMENT OF PROXYHOLDERS

The persons named in the enclosed form of proxy are directors and officers of the Corporation. A Shareholder has
the right to appoint as his or her proxy a person, who need not be a Shareholder, other than the person whose name
is printed on the accompanying form of proxy. A Shareholder who wishes to appoint some other person to
represent him or her at the Meeting may do so by inserting such other person's name in the blank space
provided in the form of proxy and signing the form of proxy, or by completing and signing another proper
form of proxy.

A Shareholder may revoke a proxy at any time by sending an instrument in writing executed by him or, if the
Shareholder is a corporation, under its corporate seal or by an officer or attorney thereof duly authorized in writing,
at the same address where the form of proxy was sent and within the delays mentioned therein or two Business Days
preceding the date the Meeting resumes if it is adjourned, or remit to the chairman of such Meeting on the day of the
Meeting or any adjournment thereof if applicable.

EXERCISE OF DISCRETIONARY POWER BY PROXIES

The persons named in the enclosed form of proxy will vote the Lamélée Shares in respect of which they are
appointed in accordance with the instructions of the Shareholder appointing them.

In the absence of instructions, the agent will exercise the right to vote IN FAVOUR of each question defined
on the form of proxy, in the Notice of Meeting or in the Circular.

Unless otherwise specified herein, all resolutions will be adopted by a simple majority of the votes represented at the
Meeting.



Management does not know and cannot foresee at the present time any amendments or new points to be brought
before the Meeting, or any adjournment thereof. If such amendments or new points were to be properly brought
before the Meeting, or any adjournment thereof, the persons named in the enclosed form of proxy will vote on such
matters in the way they consider advisable.

NON-REGISTERED HOLDERS

The information set forth in this section should be reviewed carefully by the non-registered Shareholders.
Shareholders who do not hold their Lamélée Shares in their own name (“Beneficial Shareholders”) should note that
only proxies deposited by Sharcholders whose names appear on the records maintained by the Corporation's
registrar and transfer agent as registered holders of Lamélée Shares will be recognized and acted upon at the
Meeting. If Lamélée Shares are listed in an account statement provided to a Shareholder by a broker, those Lamélée
Shares will, in all likelihood, not be registered in the Shareholder's name. Such Lamélée Shares will more likely be
registered under the name of the Shareholder's broker or an agent of that broker. In Canada, the vast majority of such
Lamélée Shares are registered under the name of CDS & Co. (the registration name for CDS Clearing and
Depository Services Inc., which acts as nominee for many Canadian brokerage firms). Lamélée Shares held by
brokers (or their agents or nominees) on behalf of a broker's client can only be voted at the direction of the
Beneficial Shareholder. Without specific instructions, brokers and their agents and nominees are prohibited from
voting Lamélée Shares for the broker's clients. Therefore, each Beneficial Shareholder should ensure that voting
instructions are communicated to the appropriate person well in advance of the Meeting.

Regulation 54-101 respecting Communication with Beneficial Owners of Securities of a Reporting Issuer
(“Regulation 54-101”) of the Canadian Securities Administrators requires brokers and other intermediaries to seek
voting instructions from Beneficial Shareholders in advance of Shareholders' meetings. The various brokers and
other 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 Lamélée Shares are voted at the
Meeting. The form of proxy supplied to a Beneficial Shareholder by its broker (or the agent of the broker) is
substantially similar to the form of proxy provided directly to registered Shareholders by the Corporation. However,
its purpose is limited to instructing the registered Shareholder (i.e., the broker or agent of the broker) how to vote on
behalf of the Beneficial Shareholder.

The vast majority of brokers now delegate responsibility of obtaining instructions from clients to Broadridge
Financial Solutions Inc. (“BFSI”) in Canada. BFSI typically prepares a machine-readable voting instruction form,
mails those forms to Beneficial Shareholders and asks Beneficial Shareholders to return the forms to BFSI, or
otherwise communicate voting instructions to BFSI (by way of the Internet or telephone, for example). BFSI then
tabulates the results of all instructions received and provides appropriate instructions respecting the voting of
Lamélée Shares to be represented at the Meeting. A Beneficial Shareholder who receives a BFSI voting instruction
form cannot use that form to vote Lamélée Shares directly at the Meeting. The voting instruction forms must be
returned to BFSI (or instructions respecting the voting of Lamélée Shares must otherwise be communicated to BFSI)
well in advance of the Meeting in order to have the Lamélée Shares voted. If you have any questions respecting the
voting of Lamélée Shares held through a broker or other intermediary, please contact your broker or other
intermediary for assistance.

This Information Circular and accompanying materials are being sent to both registered Shareholders and Beneficial
Shareholders. 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 “OBO’s”) 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
“NOBO’s”). Subject to the provision of Regulation 54-101 issuers may request and obtain a list of their NOBO’s
from intermediaries via their transfer agents. If you are a Beneficial Shareholder, and the Corporation or its agent
has sent these materials directly to you, your name, address and information about your holdings of Lamélée Shares
have been obtained in accordance with applicable securities regulatory requirements from the intermediary holding
the Lamélée 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 delivering these materials to you and executing
your proper voting instructions. Please return your voting instructions as specified in the request for voting
instructions.



The Corporation’s OBO’s can expect to be contacted by BFSI or their brokers or their broker’s agents as set out
above.

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of voting
Lamélée Shares registered in the name of his or her broker (or his or her broker's agent), a Beneficial Shareholder
may attend the Meeting as proxyholder for the registered Shareholder and vote the Lamélée Shares as proxyholder
for the registered Shareholder by entering his or her own name in the blank space on the proxy form provided to him
or her by his or her broker (or his or her broker's agent) and return it to that broker (or that broker's agent) in
accordance with the broker's instructions (or the agent's instructions).

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

VOTING SHARES AND PRINCIPAL HOLDERS OF SHARES
Voting of Lamélée Shares - General

The share capital of the Corporation is made of an unlimited number of Lamélée Shares without par value. As at
the date hereof, there are 90,838,977 Lamélée Shares issued and outstanding, each of which carries the right to
one (1) vote at Shareholders’ meetings.

Only Persons registered as holders of Lamélée Shares as of the close of business on December 19, 2014 are entitled
to receive notice of and to vote at the Meeting.

Principal Holders of Lamélée Shares

As of the date of this Information Circular, no Person is known to Lamélée, or its directors and officers, to
beneficially own, directly or indirectly, or to exercise control or direction over securities carrying more than 10%
of the voting rights attached to any class of outstanding voting securities of Lamélée entitled to be voted at the
Meeting.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

None of the directors, executive officers or employees of Lamélée or any of its subsidiaries and former directors,
executive officers and employees of Lamélée or any of its subsidiaries had any indebtedness outstanding to Lamélée
or any of its subsidiaries as at the date hereof. In addition, no indebtedness of these individuals to another entity has
been the subject of a guarantee, support agreement, letter of credit or similar arrangement or understanding of
Lamélée or any of its subsidiaries.

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED UPON AND
INTERESTS OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Other than consulting fees paid to the officers of Lamélée, who are consultants for the Corporation, management is
not aware of any material interest, direct or indirect, of any proposed director, person who has been a director or
executive officer within the last financial year or any Associate or Affiliate of any of the foregoing in any matter,
other than the election of directors and appointment of the auditor, to be acted upon at the Meeting, except as
disclosed in this Information Circular. Management is not aware of any material interest, direct or indirect, of any
Informed Person of the Corporation, Insider of the Corporation, proposed director, person who has been a director or
executive officer within the last financial year or any Associate or Affiliate of any of the foregoing, in any
transaction since the commencement of the Corporation’s most recently completed financial year or in any proposed
transaction which has materially affected or would materially affect the Corporation, except as disclosed within this
Information Circular.



PART II - MATTERS TO BE ACTED UPON AT THE MEETING
PRESENTATION OF FINANCIAL STATEMENTS

Lamélée’ consolidated financial statements for the year ended September 30, 2014 and the report of the independent
auditor thereon will be tabled at the Meeting but no vote is required with respect thereto. These documents have
been disseminated to Shareholders in accordance with applicable laws.

ELECTION OF DIRECTORS

The following table and the notes thereto state: (i) the names of all persons proposed to be nominated for election as
directors, (ii) which are in most cases currently directors of Lamélée and have been for the periods indicated, (iii) all
other positions and offices with Lamélée now held by them, (iv) their principal occupations or employment, (v) their
periods of service as directors of Lamélée and (vi) the number of Lamélée Shares beneficially owned or over which
control or direction is exercised by each of them as at December 19, 2014:

Number and
percentage of
Lamélée
Shares owned
or controlled”

Title within
Lamélée

Principal occupation
during the last 5 years

Name of proposed director

s . Director since
and municipality of residence

625,000
(0.69%)

Senior Business Advisor
at Dentons Canada LLP

December 20,
2013

Pierre Lortie® Chairman of the
St-Lambert, Quebec Board

President and CEO of
Lamélée from February
2014 to present, Vice-
President, Development
of Century Iron Mines
Corporation from March
2012 to December 2013,
Vice-President,
Expansion of Cliffs
Natural Resources Inc.
from April 2011 to
February 2012, and
Vice-President,
Development of
Consolidated Thompson
Iron Mines Limited from
September 2006 to April
2011.

910,692
(1.00%)

Hubert Vallée President, CEO and
Montréal, Québec Director

February 18,
2014

920,000

Montréal, Québec

Jean Depatie®®® Director

December 20,
2013

Retired but previously a
geologist.

(1.01%)

André La Fleche®®

Director

January 15,
2014

Vice President,
Development of
ArcelorMittal Mines
Canada from 2009 to
2013 and Vice President,
Finance and CFO of
ArcelorMittal Mines
Canada from January
2004 to December 2009.

100,000
(0.11%)

Peter H. Smith®

Director

May 12,2014

Self-employed,
Consultant in geology
and engineering.

600,000
(0.66%)




Number and
percentage of

Name of proposed director Title within . . Principal occupation puy
Pl . oy Director since . Lamélée
and municipality of residence Lamélée during the last 5 years
Shares owned
or controlled”
Carole Turcotte Director and N/A Partner at Dentons Nil
Corporate Secretary Canada LLP from 2012

to present and senior
lawyer at Blake Cassels
and Graydon LLP from
2007 to 2012.

Notes:

(1) The information as to the number of Lamélée Shares beneficially held or over which control is exercised, not being within the
knowledge of Lamélée, has been provided by each director individually.

2) Member of the Audit Committee.

3) Member of the Human Resources Committee.

4) Which are all indirectly held through G&P Montrose Inc., a private company controlled by Mr. Lortie.

(5) Of which 159,692 are indirectly held through 9288-1846 Quebec Inc., a private company controlled by Mr. Vallée.

Biographical notes

Mr. Pierre Lortie is a Senior Business Advisor at the law firm Dentons Canada LLP. He is currently a director of
Element Financial Corporation, Quest Rare Minerals Ltd. and Canam Group Inc., listed on the TSX. Mr. Lortie is
also a member of the Small and Medium-Sized Enterprises Advisory Board of the Autorité des marchés financiers
du Québec, a director of the Research Center of the McGill University Health Center and of the ETS Centre for
Commercialization of Innovation for Manufacturers, President of the Canadian Ditchley Foundation, chairman of
the Schmeelk Canada Foundation, a director and member of the Executive Committee of the Conference of Defence
Associations Institute and a Governor of the U.K. Ditchley Foundation. He is also a director of the Montreal Cancer
Institute. Mr. Lortie was a director of Consolidated Thompson Iron Mines Ltd., listed on the TSX, and Arianne
Resources Inc., which trades on the TSXV. Mr. Lortie served as President of the Transition Committee of the
Agglomeration of Montreal from its inception in June 2004 to the end of its mandate in December 2005. At
Bombardier Inc., Mr. Lortie served as President and Chief Operating Officer of their Transportation, Capital,
International and Regional Aircraft groups until December 2003. He has also served as chairman of Canada's Royal
Commission on Electoral Reform and Party Financing. He has been chairman of the board, President and Chief
Executive officer of Provigo Inc., President and Chief Executive Officer of the Montreal Stock Exchange and a
Senior Partner of Secor Inc. Mr. Lortie is a Fellow and President of the Canadian Academy of Engineering. He was
awarded the Order of Canada in 2001.

Mr. Hubert Vallée, P. Eng., has been a leader in the mining industry for 28 years. From his start as a Project
Engineer in the head office of Quebec Cartier Mining, he rose to Operations Manager at its pellet plant with
responsibility for a $250 million project by 2001. He managed the Iron Ore Company of Canada’s pellet plant in
Sept-iles before joining Domtar Inc. as General Manager of its Lebel-sur-Quévillon Pulp Mill. Based in Montreal,
Mr. Vallée was until 2013, since 2010, Senior Vice President of Logistics, Mine Development and Operations for
Century Iron Mines Corp. Prior to 2010, he was with Cliffs Natural Resources, which acquired his previous
employer, Consolidated Thompson Iron Mines Limited, in 2011. As Senior Vice President, Operation and Logistics
of Consolidated Thompson Iron Mines Limited, from 2007 to 2011, Mr. Vallée was part of a small, hands-on
management team which brought the first new Labrador Trough iron mine in 35 years into production less than five
years from the first stage of permitting. He has substantial direct experience with mine and infrastructure
development, and transportation and logistics solutions combining land, rail and shipping operations. He was also
responsible for expanding the Bloom Lake Iron Mine by an additional 8 Mt per year of production.

Mr. Jean Depatie has over 45 years of national and international experience in economic geology, having acted,
directly or indirectly, as consultant for organizations such as the United Nations, the World Bank, the Asian
Development Bank, the Commonwealth Agency and the Québec Ministry of Natural Resources. In addition to being
a past director of Glamis Gold Ltd. (now Goldcorp Inc.) and Novicourt Inc. (now Xstrata plc), Mr. Depatie was



instrumental in the development of Consolidated Thompson through his six-year tenure as a director. Mr. Depatie
has also served as officer and/or director to a number of other companies listed on US and Canadian stock
exchanges. Mr. Depatie is a former President of the Québec Professional Association of Geologists and
Geophysicists (1980-81). Mr. Depatie is an economic geologist. He received an award of excellence in 1990 from
the Québec Department of Energy and Resources.

Mr. André La Fléche was until his retirement in December 2013, Vice President, Development, at ArcelorMittal
Mines (Canada). He was also a member of the board of directors of the business unit since April 2009. Since 2011,
as Vice President, Development, he led all of ArcelorMittal Mines Canada’s projects under development, which
encompassed acquisitions and project expansions. From 2004 to 2009, Mr. La Fléche was Vice President, Finance
and CFO, and assumed on an interim basis the position of company Secretary. He also served for 6 years on the
Compensation and Human Resources Committee and acted as Chairman of the Pension Plan Committee. Prior to
joining ArcelorMittal Mines Canada, Mr. La Fléche was a Financial Mining Consultant for a number of major
national and international companies. These included VP Finance and Administration for Alcan, Alcoa, Alstom and
Cooper & Lybrand in Canada and abroad. He is member of the Canadian Institute of Chartered Accountants (CICA)
and the Order of Professional Chartered Accountants of Quebec.

Mr. Peter H. Smith, PhD, P.Eng is a director and a founder of Fancamp. He is Chairman of the Board, President
and CEO. He is a Consulting Geologist and has over many years been a consultant to other mining exploration firms
in North and South America, Europe and Africa. Mr. Smith is currently a director and President of The Magpie
Mines Inc. Mr. Smith has been a director of Fancamp since January 1986. He served as a director of Argex
Titanium Inc. (“Argex”) from October 2009 to May 2013 and was a member of the audit committee. Argex is
engaged principally in the development of a TiO2 pigment production plant. He served as a director of Litewave
Corp. since January 2010. Mr. Smith served as a director of St Georges Platinum and Base Metals Ltd. until
October 2010 and served as a director of Golden Hope Mines Limited from May 1997 to August 2009. Mr. Smith
has been a director of Uragold Bay Resources Inc. since September 2014. He was also formerly with AMAX
Exploration Ltd., Falconbridge Nickel Mines Ltd. and Geological Survey of Canada. Mr. Smith is a member of the
Ontario Order of Professional Engineers and was a director of The Prospectors and Developers Association of
Canada from 1998 to 2010. He remains a member of the Aboriginal Affairs Committee of the PDAC.

Mrs. Carole Turcotte is a Partner at the law firm Dentons Canada LLP since 2012 and specializes in securities,
corporate and commercial law with an emphasis on matters related to natural resources, health and science and
manufacturing. Within her natural resources practice area, Mrs. Turcotte’s practice involves all phases of mining
from exploration, development and production through to reclamation. She provides advice on financings, purchase
and joint-venture agreements, restructuring issues, permitting, royalty agreements, transportation agreements,
reclamation agreements and procurement contracts relating to mining equipment. Mrs. Turcotte brings invaluable
operations mining experience that she acquired while working for one of Quebec’s largest mining companies. She
advises foreign governments regarding the preparation and implementation of mining legislation and provides
commercial support on aboriginal law matters. Mrs. Turcotte was a senior lawyer at Blake Cassels and Graydon
LLP from 2007 to 2012 and a lawyer and Partner (from 2005) at Lapointe Rosenstein LLP from 2000 to 2007.
Mrs. Turcotte is the Corporate Secretary of Lamélée and was the Corporate Secretary of Arianne Resources Inc. and
ECU Silver Mining Inc. Mrs. Turcotte is a member of Women in mining.

Corporate Cease Trade Orders, Bankruptcies, Penalties or Sanctions
To the knowledge of the Corporation, none of the foregoing nominees for election as a director of the Corporation:

(a) s, or within the last ten years has been, a director, chief executive officer or chief financial officer of any
company that:

(1) was subject to a cease trade order, an order similar to a cease trade order, or an order that denied the
relevant company access to any exemption under applicable securities legislation, and which in all
cases was in effect for a period of more than 30 consecutive days (an “Order”), which Order was
issued while the director or executive officer was acting in the capacity as director, chief executive
officer or chief financial officer of such company; or



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

(b) s, or within the last ten years has been, a director or executive officer of any company that, while the
proposed director 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

(¢)  has, within the last ten years, become bankrupt, made a proposal under any legislation relating to bankruptcy
or insolvency or become subject to or instituted any proceedings, arrangement or compromise with creditors
or had a receiver, receiver manager or trustee appointed to hold his assets.

To the knowledge of the Corporation, none of the nominees for election as director of the Corporation 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 security holder in deciding whether to vote for a proposed director.

UNLESS INSTRUCTED OTHERWISE, THE MANAGEMENT DESIGNEES OF LAMELEE IN THE
ACCOMPANYING INSTRUMENT OF PROXY INTEND TO VOTE FOR THE ELECTION, AS
DIRECTORS, OF THE NOMINEES WHOSE NAME ARE SET FORTH IN THE TABLE ABOVE.

In order to be adopted, these resolutions must be approved by a simple majority of the votes cast in respect
thereof.

The directors elected will hold office until the next annual meeting or until their successors are appointed, unless
their office is earlier vacated in accordance with the CBCA.

APPOINTMENT OF INDEPENDENT AUDITOR

The Board proposes that Raymond Chabot Grant Thornton LLP, chartered accountants, be appointed as independent
auditor of Lamélée for the fiscal year ending September 30, 2014. Raymond Chabot Grant Thornton, LLP,
Chartered Accountants, have been the auditor of Lamélée since 2011.

UNLESS INSTRUCTED OTHERWISE, THE MANAGEMENT DESIGNEES OF LAMELEE IN THE
ACCOMPANYING INSTRUMENT OF PROXY INTEND TO VOTE FOR THE APPOINTMENT OF
RAYMOND CHABOT GRANT THORNTON, LLP, CHARTERED ACCOUNTANTS, MONTREAL,
QUEBEC, AS THE AUDITOR OF LAMELEE TO HOLD OFFICE UNTIL THE NEXT ANNUAL
MEETING OF SHAREHOLDERS AND AUTHORIZING THE BOARD TO FIX THE REMUNERATION
OF THE AUDITOR.

STOCK OPTION PLAN
The purpose of the Stock Option Plan is to allow Lamélée to retain and motivate competent directors, senior
executives, employees, consultants and persons performing investor relations activities, to allow such persons

chosen by the Board to receive Stock Options pursuant to the Stock Option Plan as a reward for their efforts in
attaining Lamélée’s goals and to allow them to purchase Lamélée Shares as an investment.
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The Stock Option Plan of Lamélée which was adopted on October 10, 2011 was amended on January 15, 2014 and
on May 22, 2014 in connection with the Corporation’s name change, the amendments to vesting and termination
provisions, the addition of acknowledgment, undertaking and administrative provisions and the amendments to
ensure compliance with the TSXV policies. A blackline showing the changes between the Stock Option Plan dated
October 10, 2011 and the latest amended version of the Stock Option Plan appears in Schedule “A”, The TSXV has
conditionally accepted such amendments of the Stock Option Plan, subject to Shareholders’ approval.

Moreover, pursuant to the TSXV Corporate Finance Manual, the Stock Option Plan must be ratified annually by the
Shareholders at the annual general meeting, by a majority of the votes cast at the meeting. Accordingly, the
Shareholders will be asked to consider and, if thought appropriate, to approve the Stock Option Plan Resolution, and
to authorize the Board to make any amendments thereto that may be required for the purpose of obtaining any
necessary regulatory approvals.

The following information is intended to be a brief description of the Stock Option Plan and is qualified in its
entirety by the full text of the Stock Option Plan (clean version) as also set out in Schedule “A”, subject to any
revisions or amendments deemed necessary by the Board:

(1) the maximum number of Lamélée Shares that may be issued under the Stock Option Plan is
limited to 10% of the Lamélée Shares issued and outstanding at the time of the grant of the Stock
Options;

(i1) the number of Lamélée Sares reserved for issuance during a 12 month period cannot exceed the

following percentage of issued and outstanding Lamélée Shares, being:

(a) 5% in the case of an eligible person that is not a consultant;
(b) 2% in the case of a consultant; and
() 2% for all persons providing investor relation activities;

(1ii) the Stock Options to be granted under the Stock Option Plan to Insiders, within a 12-month
period, are limited to 10% of the issued Lamélée Shares;

(iv) the exercise price of the Stock Options shall not be less than the closing price of the Lamélée
Shares on the TSXV on the last day preceding the grant during which there were transactions;

v) the Stock Options are non-assignable and have a maximum term of 10 years. If the expiry date of a
Stock Option falls during a trading blackout period imposed by the Corporation or the Board in
accordance with the Corporation’s Insider trading policy or otherwise, the expiry date of the Stock
Option shall be automatically extended to the tenth Business Day following the end of such
blackout period;

(vi) the Stock Options shall terminate upon the death, retirement, resignation or termination of
employment of the beneficiary, the beneficiaries or their heirs sometimes having additional delays
(that cannot exceed 12 months) stipulated by the Stock Option Plan to exercise their Stock
Options; and

(vii) the proceeds from the exercise of the Stock Options will be used for the working capital of the
Corporation.

The approval by Shareholders requires a favourable vote of a majority of the Lamélée Shares voted in respect
thereof at the Meeting.
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MANAGEMENT OF LAMELEE INTENDS TO PLACE BEFORE THE MEETING, FOR APPROVAL,
WITH OR WITHOUT MODIFICATION, THE STOCK OPTION PLAN RESOLUTION AS MORE
PARTICULARLY SET FORTH IN SCHEDULE “A” ATTACHED HERETO.

UNLESS INSTRUCTED OTHERWISE, THE MANAGEMENT DESIGNEES OF LAMELEE IN THE
ACCOMPANYING INSTRUMENT OF PROXY INTEND TO VOTE FOR THE STOCK OPTION PLAN
RESOLUTION.

OPTION GRANTS

The conditional approval of the TSXV specifies that when grants of Stock Options are made under the Stock Option
Plan, prior to its requisite Shareholders’ approval of the Stock Option Plan Amendments, Shareholders’ approval is
required for each individual option grants, separately and apart from the Shareholders’ approval of the Stock Option
Plan Amendments.

The options that were granted after the Stock Option Plan Amendments follow'":

Name of Date of Grant Position of Date of No. of Exercise Expiry Date
Optionee Optionee news Optioned Price
release Lamélée
disclosing Shares
grant (if
applicable)
André La Jan 15,2014 Director Jan 15, 500,000 $0.14 Jan 14, 2024
Fléche 2014
Pierre Lortie Jan 15,2014 Director Jan 15, 250,000 $0.14 Jan 14, 2024
2014
Hubert Vallée Feb. 18,2014 President, February 250,000 $0.14 Feb. 17,2024
CEO and 19,2014
Director
Relations April 3,2014 Consultant March 24, 350,000 $0.16 April 3, 2024
publiques (Investor 2014
Paradox Inc. Relations)
Peter H. Smith May 12, 2014 Director May 13, 500,000 $0.14 May 12, 2024
2014
Carole Turcotte | May 12,2014 Corporate May 13, 150,000 $0.14 May 12, 2024
Secretary 2014
Claude Britt August 20, 2014 | Member of August 21, | 200,000 $0.10 August 20,
the Advisory 2014 2024
Board
Roland Eschle August 20, 2014 | Person in May 23, 150,000 $0.10 August 20,
charge of 2014 2024
investor
relations
Hubert Vallée November 28, President, December 200,000 $0.05 November 28,
2014 CEO and 4,2014 2024
Director
Marc Duchesne | November 28, Chief December 100,000 $0.05 November 28,
2014 Financial 4,2014 2024
Officer
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Name of Date of Grant Position of Date of No. of Exercise Expiry Date
Optionee Optionee news Optioned Price
release Lamélée
disclosing Shares
grant (if
applicable)
Pascal Vallée November 28, Vice- December 100,000 $0.05 November 28,
2014 President, 4,2014 2024
Project
Development
and Logistic
Ghislain Arel November 28, Vice- December 100,000 $0.05 November 28,
2014 President, 4,2014 2024
Mining
Development
and
Environment

(1) Grants were also made to Derek Sinclair on April 3, 2014 and to Marcel Coté on May 12, 2014. Mr. Sinclair’s options were
cancelled on August 31, 2014 since his consulting agreement with Lamélée was terminated. Mr. Coté’s options were
cancelled on August 25, 2014 as he died suddenly on May 25, 2014 and according to the Stock Option Plan dated January
15, 2014, which was in place at the time, Stock Options needed to be exercised no later than on the earlier of either of the
following dates, namely (i) the expiry date of the Stock Options, or (ii) the expiry of a period of three months following the
death of the optionee.

MANAGEMENT OF LAMELEE INTENDS TO PLACE BEFORE THE MEETING, FOR APPROVAL,
WITH OR WITHOUT MODIFICATION, THE OPTION GRANT RESOLUTION AS MORE
PARTICULARLY SET FORTH IN SCHEDULE “B” ATTACHED HERETO.

UNLESS INSTRUCTED OTHERWISE, THE MANAGEMENT DESIGNEES OF LAMELEE IN THE
ACCOMPANYING INSTRUMENT OF PROXY INTEND TO VOTE FOR THE OPTION GRANT
RESOLUTION.

BY-LAW AMENDMENT

Given that Section IL.5 of the By-laws of the Corporation only authorizes the calling of directors’ meetings by first
class mail, by facsimile or in person, the directors believe that such disposition should be amended to add a
transmission by email.

MANAGEMENT OF LAMELEE INTENDS TO PLACE BEFORE THE MEETING, FOR APPROVAL,
WITH OR WITHOUT MODIFICATION, THE BY-LAW AMENDMENT RESOLUTION AS MORE
PARTICULARLY SET FORTH IN SCHEDULE “C” ATTACHED HERETO, APPROVING THE
AMENDMENT TO THE BY-LAWS TO ALLOW CALLING OF MEETINGS BY E-MAIL.

UNLESS INSTRUCTED OTHERWISE, THE MANAGEMENT DESIGNEES OF LAMELEE IN THE

ACCOMPANYING INSTRUMENT OF PROXY INTEND TO VOTE FOR THE BY-LAW AMENDMENT
RESOLUTION.
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PART III - INFORMATION CONCERNING LAMELEE

DESCRIPTION OF SECURITIES

Lamélée is authorized to issue an unlimited number of Lamélée Shares without nominal or par value. As of the
date hereof, there are 90,838,977 Lamélée Shares issued and outstanding. The Sharcholders are entitled to
receive notice of and to attend any meeting of the Shareholders and have the right to one (1) vote per Lamélée
Share thereat. The Shareholders are entitled to receive any dividend declared by the Board, and have the right
to receive a proportionate amount, on a per share basis, of the remaining property of Lamélée on its
dissolution, liquidation, winding up or other distribution of its assets or property among Shareholders for the
purpose of winding up its affairs. As of the date hereof 8,000,000 Stock Options are outstanding with an
exercise price varying from $0.05 to $0.19 and 7,787,500 Lamélée Shares purchase warrants with exercise
price ranging from $0.10 to $0.15. Lamélée has neither declared nor paid any dividends on the Lamélée Shares
and does not currently anticipate paying dividends.

STOCK OPTION PLAN

Lamélée currently operates a rolling incentive Stock Option Plan pursuant to the policies of the TSXV which
provides that the Board may from time to time, in its discretion, grant to directors, officers, employees and
consultants of Lamélée, or any subsidiary of Lamélée, Stock Options to purchase Lamélée Shares, provided
that the number of Lamélée Shares reserved for issuance under the Stock Option Plan shall not exceed 10% of
the number of issued and outstanding Lamélée Shares. The Stock Option Plan was approved by the
Shareholders in 2011 and last ratified at the last annual meeting of Shareholders held on December 20, 2013.
See “Part II - Matters to be acted upon at the Meeting - Stock Option Plan”.

EXECUTIVE COMPENSATION

Lamélée’ executive compensation program is based on a pay for performance philosophy and is designed to
encourage, compensate and reward employees on the basis of performance, both in the short and the long term. Base
compensation is set at levels that are generally low for the industry. Incentive Stock Options are granted. It is
intended that share ownership opportunities will align the interests of executive officers with the longer term
interests of Shareholders based on the anticipated contribution of executive officers for the benefit of Lamélée. The
responsibility for determining and administrating the compensation policies and levels for Lamélée’ executive
officers resides with the Board.

The base salary and/or compensation and the performance bonus of the executive officers of Lamélée are reviewed
annually by the Human Resources Committee, which makes recommendations to the Board. The Board reviews the
recommendations of the Human Resources Committee and approves the base salary and/or the compensation and
the performance bonus of the executive officers based on the recommendations of the Human Resources Committee.

During the 2014 financial year, the members of the Human Resources and Compensation Committee were Jean
Dépatie (Chair and member since January 15, 2014), Pierre Lortie (member since January 15, 2014) and André La
Fléche (member since January 15, 2014). All these members were considered independent.

The members of the Human Resources and Compensation Committee possess the following skills and experience
that enable it to make decisions on the suitability of the Corporation’s compensation policies and practices:
experience in the management of a corporation, human resources management including hiring, dismissals,
establishment of human resources policies and practices and compensation programs, as well as establishing,
communicating and evaluating performance objectives.

All members of the Human Resources and Compensation Committee has direct experience that is relevant to his
responsibilities in executive compensation. The following sets forth each member’s experience in this regard:
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Jean Dépatie — In addition to being a past director of Glamis Gold Ltd. (now Goldcorp Inc.) and Novicourt Inc.
(now Xstrata plc), Mr. Depatie was instrumental in the development of Consolidated Thompson through his six-year
tenure as a director. Mr. Depatie has also served as officer and/or director to a number of other companies listed on
US and Canadian stock exchanges.

Pierre Lortie — He is currently a director of Element Financial Corporation, Quest Rare Minerals Ltd. and Canam
Group Inc., listed on the TSX. Mr. Lortie was a director of Consolidated Thompson Iron Mines Ltd., listed on the
TSX, and Arianne Resources Inc., which trades on the TSXV. At Bombardier Inc., Mr. Lortie served as President
and Chief Operating Officer of their Transportation, Capital, International and Regional Aircraft groups until
December 2003. He has been Chairman of the board, President and Chief Executive Officer of Provigo Inc.,
President and Chief Executive Officer of the Montreal Stock Exchange and a Senior Partner of Secor Inc.

André La Fleche — He was until his retirement in December 2013, Vice President, Development, at ArcelorMittal
Mines (Canada). He was also a member of the board of directors of the business unit since April 2009. Since 2011,
as Vice President, Development, he led all of ArcelorMittal Mines Canada’s projects under development, which
encompassed acquisitions and project expansions. From 2004 to 2009, Mr. La Fléche was Vice President, Finance
and CFO, and assumed on an interim basis the position of company Secretary. He also served for 6 years on the
Compensation and Human Resources Committee and acted as Chairman of the Pension Plan Committee. Prior to
joining ArcelorMittal Mines Canada, Mr. La Fléche was a Financial Mining Consultant for a number of major
national and international companies. These included VP Finance and Administration for Alcan, Alcoa, Alstom and
Cooper & Lybrand in Canada and abroad.

Summary Compensation Table

The following table sets forth detailed information on the compensation of the President and Chief Executive
Officer, the Chief Financial Officer and, when applicable, each of Lamélée’ other most highly compensated
executive officers (collectively, the “Named Executive Officers” or “NEOs”) as prescribed by Regulation 51-102,
for services rendered in all capacities during the financial year ended September 30, 2014 and prior years.

Non-equity incentive
Share- Option- plan compensation Pension All Other Total
Name and Y Salary based based ® 1 Compen- Compen-
Principal Position ear ©) awards | awards® vaue sation sation
P Annual | Long-term ©®)
®) ®) incentive | incentive ®) ®)
plans plans
Hubert Vallée 2014 $63,000 - 105,000 - - - - $168,000
CEO and President | 2013 - - - - - - - -
2012 - - - - - - - -
Marc Duchesne 2014 $45,000? - 70,000 - - - - $115,000
CFO 2013 - - - - - - - -
2012 - - - - - - - -
Notes:
(1) Hubert Vallée receives a salary of $7,000 per month since January 1, 2014.
2) Marc Duchesne receives a salary of $5,000 per month since January 1, 2014.
3) Lamélée has adopted IFRS 2 (Share-based Payments) of the International Financial Reporting Standards to account for the issuance of

Stock Options to employees and non-employees. The fair value of Stock Options is estimated at the grant date using the Black-
Scholes Option Pricing Model. This model requires the input of a number of assumptions, including expected dividend yields,
expected stock price volatility, expected time until exercise and risk-free interest rates. Although the assumptions used reflect
management’s best estimates, they involve inherent uncertainties based on market conditions generally outside of the control of
Lamélée.

Compensation Discussion and Analysis

This compensation discussion and analysis provides the analysis made by the Board in connection with
compensation paid to the NEOs in the preceding table.
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Compensation Program Objectives

In light of Lamélée’ current stage of development, it does not have a formal compensation program. The Human
Resources Committee meets to discuss and determine management compensation without reference to formal
criteria. The general objective of Lamélée’ compensation is to: (i) compensate management in a manner that
encourages and rewards a high level of performance and outstanding results with a view to increasing long-term
Shareholder value, (ii) align management’s interests with the long-term interests of Sharecholders, (iii) provide a
compensation package that is commensurate with other junior mining exploration companies in order to enable
Lamélée to attract and retain talent; and (iv) ensure that the total compensation package is designed in a manner that
takes into account the constraints under which Lamélée operates by virtue of the fact that it is a junior mining
exploration company without a history of earnings. The Human Resources Committee then makes recommendations
to the Board for approval.

Purpose of the Compensation Program

The Board, as a whole, ensures that total compensation paid to all NEOs is fair and reasonable and accomplishes the
following long-term objectives:

e produce long-term positive results for the Shareholders;
e align executive compensation with corporate performance; and

e provides market-competitive compensation and benefits that will enable Lamélée to recruit, retain and motivate
the executive talent necessary to be successful.

The Board also relies on the experience of its members in assessing compensation levels.
Elements of Compensation Program

The executive compensation program consists of a combination of base salary and/or compensation, performance
bonuses and Stock Option incentives.

Purpose of Each Element of the Executive Compensation Program

The base salary and/or compensation of an NEO are intended to attract and retain executives by providing a
reasonable amount of non-contingent remuneration.

In addition to a fixed base salary and/or compensation, each NEO is eligible to receive a performance based bonus
meant to motivate the NEO to achieve short-term goals. Awards under this plan are made by way of cash payments

only, which payment are made at the end of the fiscal year.

Stock Options are generally awarded to NEOs on an annual basis based on performance. The granting of Stock
Options upon hire aligns NEOs’ rewards with an increase in Shareholder value over the long term.

The use of Stock Options encourages and rewards performance by aligning an increase in each NEO’s compensation
with increases in Lamélée’ performance and in the value of the Shareholders’ investments.

Determination of the Amount of Each Element of the Executive Compensation Program

Intervention of the Board of Directors of Lamélée

The base salary and/or compensation and the performance bonus of the NEOs of Lamélée are reviewed annually by
the Human Resources Committee, which makes recommendations to the Board. The Board reviews the

recommendations of the Human Resources Committee and approves the base salary and/or the compensation and
the performance bonus of the NEOs based on the recommendations of the Human Resources Committee.
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Base Salary and/or Compensation

The base salary and/or compensation review of each NEO takes into consideration the current competitive market
conditions, experience, proven or expected performance, and the particular skills of the NEO. Base salary and/or the
compensation are not evaluated against a formal “peer group”. The Board relies on the general experience of its
members in setting base salary and/or compensation amounts.

Performance Bonuses

The Board oversees the operation of Lamélée’ bonus plan. The bonus for each individual NEO varies dependent
upon the position and, the factors considered in assessing the bonus amounts include, but are not limited to, expense
control and attainment of specific strategic business goals.

Stock Options

Lamélée has established the Stock Option Plan under which Stock Options are granted to directors, officers,
employees and consultants as an incentive to serve the Corporation in attaining its goal of improved Shareholder
value. The Board determines which NEOs (and other persons) are entitled to participate in the Stock Option Plan,
determines the number of Stock Options granted to such individuals and determines the date on which each option is
granted and the corresponding exercise price.

The Board makes these determinations subject to the provisions of the Stock Option Plan and, where applicable, the
policies of the TSXV.

Link to Overall Compensation Objectives

Each element of the executive compensation program has been designed to meet one or more objectives of the
overall program.

The fixed base salary and/or compensation of each NEO, combined with performance bonuses and the granting of
Stock Options, has been designed to provide total compensation which the Board believes is competitive with that
paid by other companies of comparable size engaged in similar business in appropriate regions.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

Incentive Plan Awards - Outstanding Share-Based Award and Stock Option Based Awards

The following table sets forth information in respect of all share-based awards and Stock Option-based awards

outstanding at the end of the most recently completed financial year to the NEOs of Lamélée. The Corporation has
no equity incentive plan for share-based awards.

Stock Option-based Awards Share-based Awards
Number of Market or
Number of Value of Lamélée payout value
.. Stock N
Securities Ontion Stock Option Unexercised Shares or of share-
Name Underlying phio P in-the-money units of based
q Exercise Expiration Date q
Unexercised Price /mm/dd Stock Options shares that awards that
Stock Options ©) vy o have not have not
(G2) $) vested vested
# ¥
Hubert Vallée
- January 7, 2014 500,000 $0.145 January 7, 2024 - - -
- February 18,2014 250,000 $0.14 February 18, 2024 - - -
Marc Duchesne
- January 7, 2014 500,000 $0.145 January 7, 2024 - - -
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Note:

(1) The value of unexercised in-the-money Stock Options at financial year-end is based on the difference between the market value of the
stock at September 30, 2014 of $0.06 and the exercise price of the option.

Incentive Plan Awards - Value Vested or Earned During the Year

The following table presents, for each NEO, the number of option-based grants that have vested during the fiscal
year ended September 30, 2014 and provides the aggregate dollar value that would have been realized if these Stock
Options had been exercised on the vesting date by determining the difference between the market price of the
underlying securities and the exercise price of the Stock Options on the vesting date. The Corporation has no equity
incentive plan for share-based awards.

Stock Option-based awards - Share-based awards - Value Ntz;qzﬁgaggzn_n‘j:lﬁlean
Name Value vested during the year vested during the year P q
) ©) vested during the year
(C)]

Hubert Vallée
Grant dated January 7, 2014 $0 . .
- January 7, 2014
- April 7, 2014 $375
- July 7, 2014 $0
Marc Duchesne
Grant dated January 7, 2014
- January 7, 2014 $0
- April 7, 2014 $375
-July 7,2014 $0

Pension Plan Benefits
The Corporation does not have a defined benefits pension plan or a defined contribution pension plan.
Termination and Change of Control Benefits

On April 9, 2014, Hubert Vallée entered into a Consulting Agreement which terminates on December 31, 2014, but
which automatically renews on a monthly basis until re-negotiated or terminated by either party by giving a 30 day
written notice to the other party. Such agreement provides that in the event that there is a Change of Control of
Lamélée, either of Mr. Vallée or Lamélée shall have one year from the date of such Change of Control to elect to
have Mr. Vallée’s appointment terminated. In the event that such an election is made by either of Mr. Vallée or
Lamélée, Lamélée shall, within 30 days of such election, make a lump sum termination payment to Mr. Vallée of
$500,000.

On April 9, 2014, Marc Duchesne entered into a Consulting Agreement which terminates on December 31, 2014,
but which automatically renews on a monthly basis until re-negotiated or terminated by either party by giving a 30
day written notice to the other party. Such agreement provides that in the event that there is a Change of Control of
Lamélée, either of Mr. Duchesne or Lamélée shall have one year from the date of such Change of Control to elect to
have Mr. Duchesne’s appointment terminated. In the event that such an election is made by either of Mr. Duchesne
or Lamélée, Lamélée shall, within 30 days of such election, make a lump sum termination payment to Mr. Duchesne
of $500,000.

The following table shows estimated incremental payments triggered which would have been payable to the NEOs

under the various plans and arrangements, should their employment have terminate on the last day of Lamélée’s
most recently completed financial year.
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Named Executive Officer Incumbent Termination Provisions Value”

®
President and CEO Hubert Vallée 500,000
CFO Marc Duchesne 500,000

(1) The values assume that the triggering event took place on the last Business Day of Lamélée’s fiscal year-end (September 30, 2014)

Director Compensation

During the financial year ended on September 30, 2014, no director of Lamélée received compensation for acting in
such capacities.

Incentive Plan Awards - Outstanding Share-Based Award and Stock Option Based Awards

The following table sets forth information in respect of all share-based awards and Stock Option-based awards
outstanding at the end of the most recently completed financial year to the directors of Lamélée, other than NEOs:

Stock Option-based Awards Share-based Awards
Number of Market or
Number of Value of Lamélée payout
. Stock .
Securities Ontion Unexercised Shares or value of
Name Underlying Exle)zrcise Stock Option in-the-money units of share-based
Unexercised Price Expiration Date Stock shares that | awards that
Stock Options ©) Options © have not have not
#) (&) vested vested
&) (O]
500,000 $0.145 January 7, 2024 - - -
Pierre Lortie 250,000 $0.19 January 15, 2024
Jean Dépatie 750,000 $0.145 January 7, 2024 - - -
André La Fleche 500,000 $0.19 January 15, 2024 - - -
Peter H. Smith 500,000 $0.14 May 12, 2024 - - -
Carole Turcotte 150,000 $0.14 May 12, 2014 - - -
Note:
1) The value of unexercised in-the-money Stock Options at financial year-end is based on the difference between the market value of the

stock at September 30, 2014 of $0.06 and the exercise price of the Stock Option.
Incentive Plan Awards - Value Vested or Earned During the Year

The following table presents, for each director, other than NEOs, the number of Stock Option-based grants that have
vested during the fiscal year ended September 30, 2014 and provides the aggregate dollar value that would have
been realized if these Stock Options had been exercised on the vesting date by determining the difference between
the market price of the underlying securities and the exercise price of the Stock Options on the vesting date. The
Corporation has no equity incentive plan for share-based awards.
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Non-equity incentive
q Share-based awards - -
Stock Option-based awards - Value vested during the plan compensation -
Name Value vested during the year ear g Value vested during the
®) ® year
(&)
Pierre Lortie - -
- January 7, 2014 $0
- April 7,2014 $375
-July 7,2014 $0
Jean Dépatie - -
- January 7, 2014 $0
- April 7, 2014
; $562.50
-July 7,2014
i $0
André La Fléche - - -
Peter H. Smith - _ _
Carole Turcotte - - -

AUDIT COMMITTEE AND RELATIONSHIP WITH INDEPENDENT AUDITOR
Rules of the Audit Committee

National Instrument 52-110 Audit Committees (“NI 52-110") requires the Corporation, as a venture issuer, to
disclose annually in its Information Circular certain information concerning the constitution of its audit committee
(the “Audit Committee”) and its relationship with its external independent auditor as set forth below.

The text of Lamélée’ audit committee charter can be found under Schedule “D” of this Information Circular.
Composition of the Audit Committee

The Audit Committee is made up of the following three (3) directors: André La Fléche, Peter H. Smith and Jean
Dépatie, who are all independent. These three (3) directors are financially literate within the meaning of NI 52-110.

Background and relevant experience

Mr. André La Fléche was until his retirement in December 2013, Vice President, Development, at ArcelorMittal
Mines (Canada). He was also a member of the Board of Directors of the business unit since April 2009. Since 2011,
as Vice President, Development, he led all of ArcelorMittal Mines Canada’s projects under development, which
encompassed acquisitions and project expansions. From 2004 to 2009, Mr. La Fléche was Vice President, Finance
and CFO, and assumed on an interim basis the position of company Secretary. Prior to joining ArcelorMittal Mines
Canada, Mr. La Fleche was a Financial Mining Consultant for a number of major national and international
companies. These included VP Finance and Administration for Alcan, Alcoa, Alstom and Cooper & Lybrand in
Canada and abroad. He is member of the Canadian Institute of Chartered Accountants (CICA) and the Order of
Professional Chartered Accountants of Quebec.

Mr. Peter H. Smith, PhD, P.Eng is a director and a founder of Fancamp. He is Chairman of the Board, President
and CEO. He is a Consulting Geologist and has over many years been a consultant to other mining exploration firms
in North and South America, Europe and Africa. Mr. Smith is currently a director and President of The Magpie
Mines Inc. Mr. Smith has been a director of Fancamp since January 1986. He served as a director of Argex
Titanium Inc. (“Argex”) from October 2009 to May 2013 and was a member of the audit committee. Argex is
engaged principally in the development of a TiO2 pigment production plant. He served as a director of Litewave
Corp. since January 2010. Mr. Smith served as a director of St Georges Platinum and Base Metals Ltd. until
October 2010 and served as a director of Golden Hope Mines Limited from May 1997 to August 2009. Mr. Smith
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has been a director of Uragold Bay Resources Inc. since September 2014. He was also formerly with AMAX
Exploration Ltd., Falconbridge Nickel Mines Ltd. and Geological Survey of Canada. Mr. Smith is a member of the
Ontario Order of Professional Engineers and was a director of The Prospectors and Developers Association of
Canada from 1998 to 2010. He remains a member of the Aboriginal Affairs Committee of the PDAC.

Mr. Jean Depatie has over 45 years of national and international experience in economic geology, having acted,
directly or indirectly, as consultant for organizations such as the United Nations, the World Bank, the Asian
Development Bank, the Commonwealth Agency and the Québec Ministry of Natural Resources. In addition to being
a past director of Glamis Gold Ltd. (now Goldcorp Inc.) and Novicourt Inc. (now Xstrata plc), Mr. Depatie was
instrumental in the development of Consolidated Thompson through his six-year tenure as a director. Mr. Depatie
has also served as officer and/or director to a number of other companies listed on US and Canadian stock
exchanges. Mr. Depatie is a former President of the Québec Professional Association of Geologists and
Geophysicists (1980-81). Mr. Depatie is an economic geologist. He received an award of excellence in 1990 from
the Québec Department of Energy and Resources.

Audit Committee Recommendations

The Board has adopted all recommendations of the Audit Committee concerning the appointment or remuneration of
the Corporation’s external independent auditor.

Auditor’s Independence

Raymond Chabot Grant Thornton LLP, Chartered Accountants, is the Corporation’s independent auditor and
provides audit, tax and other non-audit services to the Corporation. During the year ended September 30, 2014, the
Corporation has paid fees to Raymond Chabot Grant Thornton LLP, Chartered Accountants, for audit services or
related to audit, as well as fees for services other than audit.

Policies and procedures for prior approval

The Audit Committee has not yet adopted any particular policies and procedures to date for the awarding of
contracts relating to non-audit services.

Fees for the external auditor’s services

The table below lists by category the fees invoiced by external independent auditor Raymond Chabot Grant
Thornton LLP, Chartered Accountants, for the fiscal years ended September 30, 2014 and 2013.

Type of fees 2014 2013
Audit fees $37,170 $25,000
Fees for audit-related services - -
Fees for tax services $0 $775
Other fees $47,842 -
Total $85,012 $25,775

“Audit fees” comprise the total fees paid to the auditor for auditing the annual consolidated financial statements and
other audits involving legal filings.

“Fees for audit-related services” includes the total fees paid to the auditor for audit-related services, particularly
consulting fees related to accounting and financial reporting standards.

“Fees for tax services” includes the total fees paid to the auditor for compliance with tax regulations, tax advice and
consulting and tax planning services for preparing tax returns for Lamélée’ income tax, capital tax and sales taxes.
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“Other fees” includes the total fees paid to the auditor for all services other than those listed under audit fees, fees
for audit-related services and tax services; they mainly involve translation fees.

STATEMENT ON CORPORATE GOVERNANCE PRACTICES

Lamélée believes that effective corporate governance practices are fundamental to its overall success. The Canadian
Securities Administrators have adopted National Instrument 58-101 Disclosure of Corporate Governance Practices
(“NI 58-101”) and the associated National Policy 58-201 Corporate Governance Guidelines (“NI 58-201""), which
require Lamélée to disclose its corporate governance practices.

Board of Directors
Independent Directors

After having examined the roles and relationships of each of the directors, the Board has determined that the
Chairman of the Board, Mr. Pierre Lortie and the President and CEO of the Corporation, Mr. Hubert Vallée, are the
only Board members who are not independent, in that they are executive officers of Lamélée. The following
directors are independent in that they are not part of management and are free from any interest and any business or
other relationship which could, or could reasonably be perceived to materially interfere with the director’s ability to
act in the best interests of the Corporation, other than interests and relationships arising from shareholdings: Messrs.
Jean Dépatie, André La Fléche and Peter H. Smith. The Board considers that, by virtue of the majority of unrelated
directors, it is independent of management.

In order to facilitate the exercise of its independence in the overseeing of management, the Board or a committee
thereof will meet independently of any related director or management if the need ever arises.

The Board considers its size to be appropriate at the current time. The Board, as presently constituted, brings
together a mix of skills and backgrounds that the Board considers appropriate for the stewardship of the
Corporation.

Directors are permitted to contact and engage outside advisors at the expense of the Corporation with the
authorization of the Chairman. The Audit Committee is encouraged to speak directly to the external auditor on
matters pertaining to its mandate.

Directorships

The following directors are presently a director of other reporting issuers:

Director Issuers Exchange
Pierre Lortie Quest Rare Minerals Ltd. TSX; AMEX
Canam Group Inc. TSX
Element Financial Corporation TSX
Jean Dépatie Alabama Graphite Corp. TSXV; OTCQX; Frankfurt Exchange
Peter H. Smith Fancamp Exploration Ltd. TSXV
Uragold Bay Resources Inc. TSXV

Orientation and Continuing Education
Although Lamélée has not implemented any formal orientation and continuing education program to-date, adequate

measures are taken to ensure that all new directors receive a comprehensive orientation regarding the role of the
Board, its committees and its directors, as well as the operation of the Corporation’s business. Each new director is
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provided with a copy of the Corporation’s governance policies and receives a comprehensive introduction to the
Board and the Corporations’ affairs.

Ethical Business Conduct

The Board has adopted a Code of Ethics, an Anti-Bribery and Anti-Corruption Policy, a Disclosure Policy and a
Stock Trading and Blackout Policy that all members of the Board, all officers and all employees of Lamélée must
sign.

The Board also complies with the conflict of interest provisions of applicable laws, as well as the relevant securities
regulatory instruments, in order to ensure that directors exercise independent judgment in considering transactions
and agreements in respect of which a director or executive officer has a material interest.

Nomination of Directors

The Human Resources Committee is responsible for recommending to the Board of Directors candidates for
nomination as director and for reviewing the nominees for re-election before each annual meeting. As part of its
mandate, the Human Resources Committee evaluates the skills and competencies of the Board as a whole, the
contribution each director brings to the Board for the direction of the Corporation’s business and affairs and what
the Board lacks as expertise.

New nominees must have a track record in general business management, special expertise in an area of strategic
interest to the Corporation, the ability to devote the time required and a willingness to serve.

Compensation

The process by which the Board determines the compensation for executive officers of the Corporation is described
in the report on executive compensation.

The Human Resources Committee is responsible for evaluating the remuneration of the Corporation’s directors and
senior executives, and making recommendations to the Board, which makes the final determination.

Other Board Committees

The following table describes the responsibilities of each Committee of the Board":

Committee Members

Human Resources Committee

The Human Resources and Compensation Committee is | Jean Dépatie
ible for: . .
responsible fot Pierre Lortie
. luati h i f th ion’
evaluating the compensation of the Corporatlpp S| André La Floche
senior executives, having regard for competitive
position and individual performance, and making
recommendations to the Board, which makes the
final determination of the compensation of the senior

executives;

e evaluating and recommending to the Board of
Directors remuneration policies for directors;

» establishing the overall policies for remuneration of
employees as well as the establishment and
evaluation of the bonus program and the
Corporation’s Stock Option Plan; and
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e ensuring that the organization plan of the
Corporation is consistent with its strategic plan, and
that the appropriate training and succession plans are
in place to ensure the continuing success of the
Corporation.

* making recommendations to the Board of Directors
relating to new candidates to the Board of Directors
and to the re-election of current Board Members.

Audit Committee
The Audit Committee is responsible for:

* discussing with management and the independent
auditors the adequacy and effectiveness of the
accounting and financial controls;

* reviewing and recommending to the Board the
selection of the Corporation’s independent auditors
as well as the compensation to be paid to such
auditors;

» reviewing with the independent auditors the scope of
their audit;

» overseeing the work of the external auditor;

* reviewing the Corporation’s financial statements;
and

* Risk management assessments

The Corporation’s Audit Committee Charter is
reproduced as Schedule D of this Information Circular.

André La Fleche
Peter Smith

Jean Dépatie

Advisory Committee

While it is the mandate of the Board to make the final
decision on all matters that affect Lamélée, the role of
an Advisory Committee is to provide recommendations
and information to the Board on those specialized
matters which relate to exploration, production and
acquisition activities.

Claude Britt
Guy Girard?

(1) Lamélée has also temporarily formed two other committees, namely a Financing Committee and a First Nations

Committee in order to address current needs.

) The mandate of Guy Girard as a member of the Advisory Committee will terminate on December 31, 2014.

Board Assessments

The Human Resources Committee is responsible for evaluating the effectiveness of the Board, its Committees and
individual directors, including the Chairman of the Board. The Human Resources Committee makes
recommendations to the Board of Directors on any proposed improvement to the functioning and composition of the

Board and its Committees.
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ADDITIONAL INFORMATION

Additional information relating to Lamélée is available on SEDAR at www.sedar.com. Shareholders may contact
Lamélée at 1155 University, Suite 812, Montreal (Québec) H3B 3A7 to request copies of Lamélée’ financial
statements and management discussion and analysis thereon. Financial information is provided in Lamélée’
comparative financial statements and management discussion and analysis thereon for Lamélée’ most recently
completed financial year.

APPROVAL OF BOARD OF DIRECTORS

The directors of Lamélée have approved the content and mailing of this Information Circular to the Shareholders,
directors and auditors of the Corporation.

(s) Pierre Lortie

Pierre Lortie
Chairman of the Board of Directors
Montreal, December 29, 2014
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SCHEDULE “A”
STOCK OPTION PLAN RESOLUTION

“BE IT RESOLVED, as ordinary resolutions of the shareholders of Lamélée Iron Ore Ltd. (“Lamélée”), that the
stock option plan (the “Stock Option Plan”) in substantially the form as set out in this schedule (in clean and
blacklined versions) be and is hereby approved as the Stock Option Plan of Lamélée, subject to any limitations
imposed by applicable regulations, laws, rules and policies; the Stock Option Plan may be amended by the board of
directors of Lamélée at any time in order to satisfy the requirements or requests of any regulatory authorities,
without requiring further approval of the shareholders of Lamélée; any officer or director of Lamélée is hereby
authorized and directed for and on behalf of Lamélée to execute or cause to be executed and to deliver or cause to be
delivered, all such documents, agreements and instruments and to perform or cause to be performed all such other
acts and things as in such person’s opinion may be necessary or desirable to give full effect to the foregoing
resolutions and the matters authorized hereby, such determination to be conclusively evidenced by the execution and
delivery of any such documents, agreements or instruments and the taking of any such actions.”
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Blacklined Version of the Stock Option Plan



GIMUS RESOURCES INCLAMELEE IRON ORE LTD.

STOCK OPTION PLAN

ADOPTED ON OCTOBER 10, 2011

AND AMENDED ON JANUARY 15, 2014
AND ON MAY 22, 2014
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SECTION 1
DEFINITIONS AND INTERPRETATION

11 Definitions

Unless otherwise required by the context or subject matter, the following terms, as used hereunder,
have the meanings set forth below.

(a) Board ef Directors-means the Beardboard of Birectersdirectors of the Corporation.

(b) in r ici
(i) has the meaning given to that term or “ ”_or_any similar term in an
written employment or _consultin reemen n_th rporati nd th
Participant or, if there is no such agreement, in any written employment policy or
manual of th rporation licabl he Participant; or
(ii)

(c) hange of Control means:

neficial ownership of the Shares in th ital of th rporation

rel ran ion f all or ntially all of th f th rporation
i

n_(other than ny affili f th rporation);
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othe an director

r man ment_of th rporation in pl immediately prior to the removal or

(iv)
(d) mbination has the meaning attri hat term in ion 5.1
(e) mmittee has the meaning attri hat term in ion 2.3;

(9) {b)-Corporation means Gimus-Resources-thcLamélée Iron Ore Ltd. and any corporation
which it controls pursuant to the Canada Business Corporations Act.

(h) {e)-Consultant means an individual or Consultant Company, other than an Employee or a
Director of the Corporation, respecting the conditions prescribed by section 1.2 of Policy
4.4 of the Exchange.

(i) {d)y-Consultant Company means for an individual Consultant, a company or partnership
of which the individual is an employee, shareholder or partner.

() {e)}-Date of Grant means the date on which the Board efBirectors-grants a particular
Option in favour of an-individuala Person.

()
n ntained in that Participan rvi Agreement, and provi hat the term

‘Disabled” has th me _meaning with n ry grammatical changes;
(k)  Eligible Person means any Employee, officer, director and Consultant (including any
()] Empl means any Person tr n empl in the records of th ion;
(m) {f-Exchange means the- TSX-fenture-Exchangean established stock exchange in

o ja wl he S| f the C ; listed.
(n) {g)-Exercise Notice means the notice regarding the exercise of an Option, as worded in

Schedule B annexed hereto, duly executed by the OptienreeParticipant.
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(o) {h)-Exercise Period means the period during which a particular Option may be exercised,
which runs from the Date of Grant inclusively, provided that all of the regulatory approvals
have been obtained, up to and including the Expiry Date.

(p) {i-Exercise Price means the price at which an Option may be exercised, as established
pursuant to section 3:53.6 hereof.

(q) {{-Expiry Date means the date established pursuant to section 3.3 hereof and after which
a particular Option cannot be exercised.

(p)  Fair Market Val n in r f the Shares, means the closing sale pri
f h_Shar n_the Exchan n_the tradin immediately pr in h L
In_the event th h _Shar id not tr. n h tradin he Fair Market Val
shall be the average of the bid and ask prices in respect of such Shares at the close
f trading on h_tradin If n ion is m for th licabl h

le discretion

(r) Non-Empl Dir r mean irector of th rporation, other than a director of th
rporation that is an Empl

(s) {k-Investor Relations Activities means any activity by or on behalf of the Corporation or

a shareholder of the Corporation that promote or reasonably could be expected to
promote the purchase or sale of the Corporation's securities, with the exception of the
activities excluded pursuant to Policy 1.1 of the Exchange.

(t) {H-Management Company Employee means an individual employed by a persernPerson
providing management services to the Corporation, which are required for the ongoing
successful operation of the business enterprise of the Corporation, but excluding a
personPerson performing Investor Relations Activities.

)

(u) {r)»-Option Certificate means the certificate representing an Option, the wording of which
is essentially similar to the wording of Schedule A annexed hereto.

(v) {o)-Option or Options means, as the case may be, one or several Options granted

pursuant to the Plan for the purpose of purchasing Shares.

(w) {p)-OptioneeParticipant means an employeeEmployee, director, senior executive,

Consultant or persenPerson performing Investor Relations Activities, or a former
employeeEmployee, director, senior executive, Consultant or persenPerson providing
Investor Relations Activities holding unexercised and unexpired Options or, as the case
may be, their Personal Representatives.
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n hori r however ign r consti

(2) {e)-Personal Representative means () in the case of a deceased OptioneeParticipant,
the liquidator of the succession or the court administrator of the deceased duly appointed
by a court or a public body duly authorized with respect thereto; and (ii) in the case of an-
Optioneea_Participant who, for any reason whatsoever, is incapable of managing his or
her affairs, the persenPerson legally authorized to act on behalf of such

OptieneeParticipant.
(aa)  {r-Plan means this Sha;&@phen—?langmgnggg and gg;g;gg share option plan gf the

rporation h m lemen nd am from tim im

| h B rfrm |m im

(cc) {s}-Share or Shares means, as the case may be, one or several Commen-
Sharescommon shares in the share capital of the Corporation.

(dd) Termination Date means the | n which a Participant provi rvi h
rporation _and not the | n which th rporation Wi r salaries in
i f ot f — hetl ! ! E——

(ee) Trnfrm ns any di ition, transfer, sale, exchan ignment, gi

ir r_indirectly, fi r enti r,or m

r entity in ifferen ity, whether or not volun nd whether or not for val
incl n reemen ff he for in' n he _wor “ ferred”
“Transferring” and similar words h Ir nding meanin

Words im ing_the singular_number incl he plural and vice ver rds_indicatin

1.2 Governing Law

The Plan is established pursuant to the laws in effect in the Province of Québec and the policies
of the Exchange and its provisions shall be interpreted pursuant to such laws and policies.
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13 Headings

The headings herein are for the convenience of the reader and shall in no way affect the
Interpretation of the text of the Plan.

SECTION 2
PURPOSE AND PARTICIPATION

21 Purpose

The Plan was designed to allow the Corporation, through the Shares, to retain and motivate
competent directors, senior executives, employeesEmployees, Consultants and persensPersons
performing Investor Relations Activities, to allow such persensPersons chosen by the Board-ef Birecters
to receive Options pursuant to the Plan as a reward for their efforts in attaining the goals of the
Corporation and to allow them to purchase Shares as an investment, and to encourage them to act in this
manner.

2.2 Participation

From time to time, the Board-efBirecters shall designate, at its discretion, the directors, senior
executives, employeesEmployees, Consultants and persensPersons performing Investor Relations
Activities, as the case may be, who are to be granted Options and shall establish the number of Shares
with respect to which each Option may be exercised and shall grant the Options based on these
decisions. The resolution of the Board ef Birestors-to this effect must include a declaration stating that, in

the case of Options granted to empleyeesEmglg;@gg Consultants or Management Company Employees,
such persensPersons are bona fide employ Aeragermen sor-=mpley Eligible

Persons. The granting of an Option m—faveur—ef—a—é%eeter—sa%er—exee&we—empleyee—@enseﬂiam—ep
person-performing—tnvestor-Relations-Activitiesto an Eligible Person shall not, at any time, entitle such

persenPerson to receive Options thereafter, nor shall it prevent it from receiving Options thereafter.
Finally, any OptienreeParticipant that is not an individual must provide the Exchange with a completed
Form 4F.

2.3 Administration

(@) The Plgn will be ggmlnlggg red by the Board or g committee gf the ng rd duly gggg ;gg

(b) j he limitations of the Plan licable law and the requirements of the Exch
Board h h hority: (i ran Eligible Person ion rch har i rmine th




reconcile any inconsistency in the Plan or an ion agreement; and (v make all other rmination
n ke all other ions _in_connection with i mentation an m|n|r|nfh Plan h

(©) Ev ir r_of th rporation will Iltim indemnifi n ved harml

2.4 2-3-Notice of Grants

After the Board of Birectors—shall have approved the granting of an Option, the Chairman or
another member of the Board ef—DHceeteF&deﬂgnated for such purpose shall glve a written notice of the
grant to the di 2 n ;
AectivitiesEligible Pgrgg n and shall mclude thereW|th the Optlon Certificate representlng the Optlon thus
granted.

2.5 Approval of the Plan
The Plan m receive shareholder and Exchan roval annuall hareholders’ meeting.

2.6 2-4-Copies of the Text of the Plan

With the notice sent with the |n|t|al grantmg of an Optlon each director—senior—executive

& |IgIQ|§ Pgrgg n shall be prowded
W|th MGMJ__Q copies of the text of the Plan r (i) on f the Plan _an
Acknowledgement and Undertaking in the form of the Appendix A to the gggign gggifigggg and within 10

days following the receipt of these-cepiesthe Plan, the above-mentioned persensPerson shall sign one of
the copies of the Plan or the Acknowledgement and Undertaking and return it to the Board-ef-Birectors.
The Board efDBirecters—shall promptly provide each OptioneeParticipant with twetwo copies of any
amendment to the Plan and within 10 days thereof, such OptieneeParticipant shall sign a copy of the
amendment and return it to the Board-ef Directors.

2.7 2.5 Limitations

The Plan does not entitle an-Optioneea Participant to act as senior executive or director of the
Corporation or to continue to act as such, nor does it entitle it to be an employeeEmployee of the
Corporation or to continue as such, nor does it create an obligation on the part of either party with respect
thereto. The Plan does not grant the OptioneeParticipant any rights as a shareholder of the Corporation
with respect to the Shares underlying the Options before such time as the OptieneeParticipant has
exercised his or her Options or a part thereof and before he or she is registered as a shareholder of the
Corporation. All decisions regarding the granting of Options shall be made at the sole discretion of the
Board-ef-Birectors. The Plan shall in no way hinder, limit, force, restrict or prevent the Board-ef Directers

8518903 3|NATDOCS



with respect to the granting or the issuance of Shares or any other stock of the Corporation, except as
specified in the Plan.

SECTION 3
TERMS AND CONDITIONS OF THE OPTIONS

3.1 Issuance of Shares by the Board of Directors-

The Shares to be issued to OptioneesParticipant upon the exercise of the Options must be
authorized by the Board-ef Birectors.

3.2 Number of Shares

(a) The Options to be granted under the Plan must not be exercisable for more than 10% of
the issued Shares at the time of the grant of the Options, it being agreed that all options of
the Corporation issued before the date of the Plan and still outstanding will be taken into
account and calculated for that purpose. In addition, options that were cancelled or
expired without being exercised continue to be available to grant under the Plan.

(b) The number of Shares reserved for issuance within a period of 12 months must not
exceed the following percentage of issued and outstanding Shares of the Corporation,
being:

(i) 5 % in the case of one persenEligible Person that is not a Consultant;

(i) 2% in the case of a Consultant; and
(iii) 2% for all persensPersons performing Investor Relations Activities.

(ee) The Options to be granted under the Plan to Insiders, within a 12-month period, are
limited to 10% of the issued Shares.

3.3 Vesting

(cc) {e)}Unless-otherwise-decided-by-the-Board-of Directors;-theThe Options granted pursuant
to paragraph (b) above will only be exercisable in the following manner:

0] for a director, senior executive, employeeEmployee and Consuitant:

10%-atthe-time-ctthe-grank
%#aﬁer—ﬂqe—end—ef—the%‘d—menfeh—feuewmg—the—g;an#

; 45-33"3% after the end of the 6" -month-following-the-grant-
-45#6—after—theend—ef—the—9*hmenth—feuemng—th&g¥ant—
-15%after-the-end-of-the-12th-menthfirst year following the grant;

3313% after the end of the 45%-monthsecond year following the grant;
: 4533”3% after the end of the 48*-menththird vear following the grant.

(i) for persensPersons performing Investor Relations Activities:



1,9:

; 45-33'%% after the end of the 3*-menthfirst year following the grant;
25

; -3313% after the end of the 6*-month-followingthe grant:
25%-afterthe-end-of the- 9" -menthsecond year following the grant;

; 25-33"3% after the end of the 12*-monththird year following the grant.

£ an Optior held by P n|th blishes. at its diseretion, that this

\vities which differ from the Exch ” lici
3.4 3.3-Term of Options

Subject to sections—3.4-and-6-2.Sections 3.5, the Expiry Date of an Option shall be the date
established by the Board-ef-Directers at the time of the granting of the particular Option, provided that
such date does not extend beyond the tenth anniversary of the Date of Grant of the Option.

Notwithstandin ion if th EX|rD f an ion fall rin rading black ri
herw! he Expiry D f th ion_shall matically _exten h nth in
followin i L of b blscl o

3.5 3-4-Termination of Options

OptioneesParticipants may exercise an Option in whole or in part, at any time or from time to time
during the Exercise Period, provided that with respect to the exercise of a part of an Option, the Board-ef
Directors shall be entitled, at any time and from time to time, to establish the number of Shares with
respect to which an—Optioneea Participant may exercise a part of the Option held by such
OptieneeParticipant. All of the Options or parts of an Option that have not been exercised during the
Exercise Period shall terminate and shall become null and void on the day following the Expiry Date. The
Expiry Date of an Option shall correspond to the earliest of either of the following dates, namely the date
established by the Board-efBirectors at the time of the granting of the Option, or the date established
pursuant to paragraphs (a) to (d) hereinafter:

(cc) If a Termination D rsinr f a Participant for any r n wh ver other
han h, Di ili r_termination_for n i mination h
ntrar he Boar h ion hel he Participant will xercisable on
h rlier_of (i) the Expir f th ion an |112mnh frh Tr|n n
he exten h ion_w: i rms_exercisabl nhPii ’

D In ition, if an ion of th ion is unv f h Termination D
Partici hIII nfitl Xerci h ion ire the number of
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(dd)

(ff)

(99)

ATD

in hri mmnln n the imm iIrir nnivrfh
nd ending on the Termination D nd (B) th nominator i

(a}Death Upon the death of anQpneneewherseprempteyee—mFeeter—semeF

esa Participant, any
Optlons granted to such persen erson or the remalnder thereof may be exercised by his

legatees in accordance with the terms and conditions of his last will or by his
representative with respect to the estate. Options must be exercised no later than on the
earlier of either of the following dates, namely (i) the Expiry Date of the Options, or (ii) the
expiry of a period of 12 months following the death of the OptioneeParticipant.

{b)-Early Retirement, Resignation, Non Re-Election or Termination of Employment.

Without Cause — Upon the early retirement, the resignation-er, the non re-election of a
director or the termination of employment without Cause of an-Optioneea Participant or if
an-Optioneea gglggg tceases to hoId offlce for reasons other than death or reasonable
grounds the ;

namely (i) the Expiry Date of the Options, or (i) the expiry of a period of 3 month

following the retirement, the resignation, the date that the director did not get re-elected

on _the Board of directors or the Board of d egg rs_or the termlnatlon of employment er—aﬂer—sueh—ttme—as—the

Any Options not exercised after the dates mentioned in paragraphs (a)-ar€, (b) and (c)
above shall be null and void.

rmination and, in th f v ions of ion Xerci le.

{e-Discretion of the Board-ef-Directors— The Board-of Birecters may, at any time or from
time to time, with the consent of an-Optieneea Participant and, subject to the approval of
the regulatory authorities, accelerate or postpone the Expiry Date of an Option or of any
part of an Option held by the OptieneeParticipant if the Board-ef-Birectors establishes, at
its discretion, that this measure is warranted under the circumstances and provided that
the Expiry Date of the Option does not extend beyond the tenth anniversary of the Date of
Grant.



3.6 3.5-Exercise Price

(cc) {b)-At the time of the granting of an Option, the Board-ef Directers shall establish the price
at which an-Optieneea Participant may purchase a Share upon the exercise of his or her
Option, which price shall not be less than the Fair Market Value.

(dd)  {e)}The Board efDirecters-may reduce the Exercise Price of an Option with the consent of

the OptioneeParticipant, subject to the prior approval of the Exchange and the
disinterested shareholders of the Corporation if the OptiereeParticipant is an insider of

the Corporation.

(ee) A minimum Exercise Pri nn lish nl h ions are all n
Eligible Person.

3.7 Hold Peri

A four month hol riod is r ired for ions gran Insiders.

3.8 3-6-Assignment of Options

Options may not be assigned or transferredTransferred. However, to the extent provided for
pursuant to section 4.1, the Personal Representative of an-Optioneea Participant may exercise Options
during the Exercise Period.

3.9 3-7-Adjustments

Prior to the exercise in full of an Option, if a stock dividend is paid with respect to the Shares or if
the Shares are consolidated, subdivided, converted, exchanged or redesignated, or if they are in any way
replaced (collectively designated herein as an “Event™), the Option, to the extent that it has not been
exercised, shall entitle the holder thereof, upon its exercise pursuant to its terms and conditions, to the
number and type of Shares, other stock or assets that the holder would have been entitled to receive as a
result of the Event as if such holder were the owner of the Shares subject to the unexercised part of the
Option at the time the Event occurred, and the Exercise Price of the Option shall be the same as if the
Shares of the Corporation initially subject to the Option had been purchased pursuant hereto. No fractional

Shares shall be issued upon the exercise of the Options and if an-Optioneea Participant is entitled to a
fraction of a Share as a result of an Event, then such OptieneeParticipant shall only be entitled to

purchase the nearest lower full number of Shares and no payment or any other adjustment shall be made
with respect to the fractional participation that is not taken into account. If an Event occurs, the number of
Shares that the Board-ef-Directors has authorized pursuant to the Plan as set forth in sectienSection 3.2
shall be adjusted accordingly.

3.10 Press Releases

A pr rel is r ir he time of the grant of ion Insiders and Person rformin
Inv r Relation ivities.
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SECTION 4
EXERCISE OF OPTIONS
4.1 Exercise of Options
Only the OptioneeParticipant or his or her Personal Representative may exercise an Option. An-

OptieneeA Participant or his or her Personal Representative may exercise an Option in whole or in part, at
any time or from time to time during the Exercise Period, by giving the Board-efDirectors an Exercise
Notice, the applicable Option Certificate and a-certified-cheque-or-bank-draft payable-to-the-Corporation-in-

an-ameunt-equalto-the-aggregatethe Exercise Price of the Shares that are being purchased as a result of
the exercise of the Option.

4.2 Issuance of Shares

a) As soon as practical after the receipt of the Exercise Notice, the Board-efBirectors shall
ensure that a certificate for the Shares thus purchased be delivered to the
OptioneeParticipant. If the number of Shares thus purchased is less than the number of
Shares represented by the Option Certificate that is surrendered, the Beard—of
DirectorsCorporation shall make-a—veote-thereon-indicatingregister the number of Shares with
respect to which the Option was exercised and shall return suchan adjusted Option Certificate
to the OptioneeParticipant at the same time as the Share certificate mentioned above.

b) By the exerci f an ion, the P nW|II m have irrev I in n

Xerci i i h f ion

4.3 Conditions of the Issuance

The issuance of Shares by the Corporation as a result of the exercise of an Option shall be
subject to the laws, rules and regulationsRegulations of all the authorities and public bodies applicable,
including the Exchange, with respect to the issuance and the distribution of Shares. The
OptioneeParticipant agrees to comply with all of these laws, rules and regulatiens—teRegulations, that
provide the Corporation with the information, reports and covenants necessary in order to comply with
such laws, rules and regulationsRegulations and tato fully collaborate with the Corporation with respect to
such compliance.
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SECTION 5

RIGHT TO TERMINATE OPTIONS

c) any other pr istribution of th f th rporation among shareholders for th

h) like pr r
h nomic val f the righ hat Participan r have _in ndin ions_in
whatever _manner_the Boar m r nable in_the circumstan including_any of th
i) rovi hat th ions ar m rrigh ivalen h ions ar i
h iring or in rporation (or an affili :
j) n written noti Participan rovide that all unexerci ion h v nd/or
nv ions thereof) will termin immediately prior h nsummati f th
Pri Tran ion unl h ions of ions which have v r rci
respective Participants within a specified number of days following the date of the
notice;
k)




hav nr ir h rporati n th Xerci in h and/or in ion of
ny other consideration havin Fair Val | he amount, in exchange for th
rminati f all of th icipant’s v i

receive after ing the amount that the Participant would hav n_requir h

xercise of Options, if applicable, is not greater than z

SECTION 6SECHON-5-

ADMINISTRATION

6.1 5-4-Administration

The Board-efBirectors is responsible for the administration of the Plan. The Board-ef Birectors
may, at any time and from time to time, establish, change and repeal regulationsRegulations that are in
compliance with the Plan, as it deems necessary or advisable with respect to the proper administration
and operation of the Plan, and such regulatieonsRegulations are an integral part of the Plan. The Board of
Directers-may delegate some of its functions and administrative powers to a director, senior executive or

empleyeeEmployee of the Corporation, as it deems appropriate.

1 ATD



6.2 5-2-Interpretation

The Board-ef-Directers’s interpretation of any provision of the Plan and its decisions with respect
thereto shall be final and binding and shall not be subject to any dispute on the part of anOptieheea_
Participant. No member of the Board ef Birecters-nor any persenPerson acting pursuant to powers that
have been delegated hereunder shall be responsible for any of the measures taken or decisions made in
good faith with respect to the Plan and each member of the Board—efDBirectors and each of these
personsPersons shall he indemnified with respect to the measures or decisions as provided for by the
Corporation.

6.3 ital Adjustmen

(a) the Fair Market Val f the Shar n_any relevan

unexercised Options;

(b) n r ki r r_other iti r i n he Plan;
and

(c) the number and kind of Shar i nexerci
Xerci ri f th ion

SECTION 7SECHON-6-

AMENDMENTS TO AND TERMINATION OF THE PLAN

71 6-4-Future Amendments

The Board—of-DBirectors may, from time to time and subject to the approval of regulatory
authorities, amend the Plan and the terms and conditions of any Option to be granted thereafter, and
without limiting the generality of the foregoing, the Board-efDirectors may make such amendments in
order to comply with changes to any relevant law or regulationRegulation applicable with respect to the
Plan, an Option or the Shares, or for any other purposes authorized by law. However, such amendments
shall not affect any rights of any OptieneeParticipant pursuant to an Option, nor affect the terms and
conditions of an Option that was granted to such OptiereeParticipant prior to the amendment.

7.2 6-2-Advanced Exercise of Options

Notwithstanding any provision to the contrary in the Plan or in a resolution of the Board—ef
Direstors passed to carry out such provision, if the Corporation and another company (with the exception
of a wholly-owned subsidiary) have the intention of merging, or if the Corporation intends to proceed with
its liquidation or dissolution, voluntary or otherwise, or if an offer is made to purchase alail or part of the
Corporation's outstanding Shares, the Board of Directors, by means of a written notice to this effect given

8518903 3|NATDOCS



=10 =

to each OptioneeParticipant, may then allow for the exercise of Options within 30 days after the date of the
written notice and shall stipulate that at the end of the 30 day period, all of the rights of the
OptioneesParticipants with respect to the exercise of any non-exercised Options shall immediately behe
terminated.

7.3 6-3-Retroactive Amendment

The Board—ef-Directors may, from time to time and subject to the approval of regulatory
authorities, retroactively amend the Plan and, with the consent of the affected OptieneesParticipants,
retroactively amend the terms and conditions of the Options that have been granted until then.

7.4 6-4-Termination of the Plan

The Board ef-Directors-may terminate the Plan at any timelime provided that such termination
does not affect the rights of any OptieneeParticipant pursuant to any Option and does not amend the
terms and conditions of any Option that has been granted to such OptieneeParticipant before the date of
such termination and, notwithstanding such termination, the Corporation, the Options and the
OptioneesParticipants shall continue to behe subject to the provisions of the Plan.

75 Compli ith Legislati

Th rporation will n li rant an ions, i ny Shar n_the exerci f
n ion, make an men r_take any other ion_pursuan he Plan_or_an ion

rovincial or rities law: r the r iremen f the Exchan nd the Board r rv h

righ refi k h ion_for lon h_confli r_inconsistency remain nding.
e Board will make reasonable effort o resolve or remove such conflict or inconsistency. If such

hat would otherwise have existed.

ntil_ and_except to the extent that such Share h id for and i nd a share certific:
liver: n proper exerci f th ion.

7.7 Righ Termin rvi

Nothin ntained in the Plan or in an ion gran hereunder will restrict the right of th rporation
rmin h loymen nsulting or other servi f any Empl r Consultan ny time and for
r n, with or wi noti

1 ATD



herwise, will m hav n receiv n the fi h in fter th -mark
r if sen lectronic_mail other means of electroni mmunication, will m hav n
' ending, or if delivere ' i

, 9 apy ept deliveri L ] .
Noti f chan f I will al vern hi ion 7.8. Noti n her communication

Iiv r : IIf her , » n n hin ‘ h rporation r : ly r ir from im
time for the purpose of giving effect to the Plan and will use reasonable efforts and take all steps as may
r nably within the Participant’ wer to implemen heir full extent the provisions of the Plan.

SECTION 8SECHON-7-

AGREEMENT

8.1 7-4-Agreement

The Corporation and every OptienreeParticipant are bound by the terms and conditions of the Plan
and the execution of a copy of the text of the Plan as well as the delivery thereof by an-Optioneea_
Participant to the Board ef Directors-pursuant to section 2:42.5 shall constitute the agreement between the
Corporation and such Optienee—Participant.

[Signature-on-nextpagel

GIMUS RESOURCES INC.- LAMELEE IRON ORE
LTD.

By:

1 ATD
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Authorized signatory
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The undersigned hereby acknowledges having received a copy of the text of the Plan and agrees to be
bound by the provisions thereof and by any amendment that is made thereto to the extent that such
amendment applies from time to time.

Dated 20

Signature of OptieneeParticipant

Name of OptieneeParticipant (in block letters)
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SCHEDULEASCHEDULE A
GIMUS RESOURCES INCLAMELEE IRON ORE LTD. (the “Corporation”)
STOCK OPTION PLAN
OPTION CERTIFICATE
The present eem#eategw is dellvered pursuant to the provisions of the Stock Option Plan of

the Corporation {the«da
«| Plan ») and cemfles that i

The Expiry—Date—ofthis Option—is————  ThehelderParticipant (or his or her Personal

Representative (as defined in the Plan) as provided for in the Plan) may exercise this-Optienthese Options
during the Exercise Period (as defined in the Plan) by giving the Board of Directors an Exercise Notice;

(as stateddefined in the Plan;) accompanied by this eertificateOption Certificate and a certified cheque or
bank draft payable to the Corporation, in an amount equal to the aggregate Exercise Price of the Shares
with respect to which this-Optien-isthese Options are being exercised. If only part of this-Optien-isthese_
Options are being exercised, the Board of Directors shall make a note on this eertificateOption Certificate
indicating the extent of the exercise and this eertificateOption Certificate shall then hebe returned to the

This eertificateQption Certificate, as well as the OptionOptions represented thereby, may not be assigned,
nor is it negotiable and it is subject to all of the specified terms and conditions contained in the Plan. This

certificateOption_Certificate is only delivered for convenience and in the event of a dispute with respect
thereto, the provisions of the Plan and the records of the Corporation shall have priority.
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Dated in on , 20

GIMUS RESOURCES INC. LAMELEE IRON_
ORE LTD.

By:

Authorized signatory
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APPENDI TO THE OPTI ERTIFICATE

DGEM

WHEREAS th rporation_sen f th k ion Plan of th rporation r1
2011 and amen n Jan 15, 2014 and May 22, 2014 (the “Plan” he undersign

NOW THEREFORE, in order to vali he grant of option ri in th ion ifi which shall
n ke effi ntil thi h le A is sign he undersign

1 acknowledges and confirms that his participation is voluntary;

2. knowl having receiv f the Plan which w. licabl he time of his grant of

mply with chan ny relevant law or r lation li le with r he Plan;

3. hasr nd understands the Plan an n he provisions thereof and th
rms an nditions of th ion ifi ;an

Signed in on 20

Participant
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SCHEDULE B
GIMUS RESOURCES INC.LAMELEE IRON ORE LTD.

STOCK OPTION PLAN EXERCISE NOTICE

To the Board of Directors of GimusResources-lncLamélée Iron Ore Ltd.

Pursuant to the Stock Option Plan (the «Plan—«») of Gimus-ResocurcestncLamélée Iron Ore Ltd., the
undersigned hereby gives an irrevocable notice of the exercise of the Option regarding the purchase of
the following Shares and hereby subscribes (cross out the inappropriate item):

(a) all of the Shares; or

(b) of the Shares,

that are subject to the Option Certificate accompanying this document.

With this notice, the undersigned is delivering a cheque certified or bank draft payable to Gimus-
Resources-tncLamélée Iron Ore Ltd. in an amount equal to the aggregate Exercise Price of the Shares
previously subscribed and requests that Gimus—Reseurces—tnrcLamélée Iron Ore Lid. delivers to the
undersigned a certificate representing the Shares pursuant to the instructions indicated hereunder.

DATED:

(Signature of the OptioneeParticipant)

(Name of the OptieneeParticipant -in block letters)

Information concerning the registration of the certificate:
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LAMELEE IRON ORE LTD.

STOCK OPTION PLAN

ADOPTED ON OCTOBER 10", 2011
AND AMENDED ON JANUARY 15, 2014
AND ON MAY 22, 2014



SECTION 1

DEFINITIONS AND INTERPRETATION

11 Definitions

Unless otherwise required by the context or subject matter, the following terms, as used hereunder,
have the meanings set forth below.

(a) Board means the board of directors of the Corporation.
(b) Cause, in respect of a Participant:
(1) has the meaning given to that term or “just cause” or any similar term in any

written employment or consulting agreement between the Corporation and the
Participant or, if there is no such agreement, in any written employment policy or
manual of the Corporation applicable to the Participant; or

(11) if there is no written definition of this term applicable to the Participant, means
(A) the Participant’s breach of his employment or consulting agreement or any
related confidentiality and/or proprietary rights agreement (collectively, the
“Participant Services Agreements”); or (B) any other conduct of the Participant
that would constitute cause as that term is interpreted by the courts of the
Province of Quebec from time to time;

) Change of Control means:

(1) the consummation of any transaction or series of transactions including any
consolidation, amalgamation, arrangement, merger or issue of voting Shares
in the capital of the Corporation, the result of which is that any Person or group
of Persons acting jointly or in concert for purposes of such transaction becomes
the beneficial owner, directly or indirectly, of more than 50% of the voting Shares
in the capital of the Corporation, measured by voting power rather than number
of Shares (but shall not include the creation of a holding company or similar
transaction that does not involve any material change in the indirect beneficial
ownership of the Shares in the capital of the Corporation);

(1)  the direct or indirect sale, transfer or other disposition, in one or a series of
related transactions, of all or substantially all of the assets of the Corporation,
taken as a whole, to any Person or group of Persons acting jointly or in concert
for purposes of such transaction (other than to any affiliates of the Corporation);

(ii1))  the election at a meeting of the Corporation’s shareholders of that number of
individuals that would represent a majority of the Board as directors of the
Corporation, who are not included in the slate for election as directors proposed
to the Corporation’s shareholders by management of the Corporation or a
transaction or series of transactions as a result of which a majority of the
directors of the Corporation are removed from office at any annual or special
meeting of shareholders or as a result of a transaction referred to in clause (i)
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immediately above, or a majority of the directors of the Corporation resign
from office over a period of 60 days or less, and the vacancies created
thereby are filled by nominees proposed by any Person other than directors
or management of the Corporation in place immediately prior to the removal or
resignation of the directors; or

(iv)  the completion of any transaction or the first of a series of transactions
which would have the same or similar effect as any transaction or series of
transactions referred to in clauses (i), (ii) or (iii) referred to immediately above;

(d) Combination has the meaning attributed to that term in Section 5.1d);
(e) Committee has the meaning attributed to that term in Section 2.3;
(9) Corporation means Lamélée Iron Ore Ltd. and any corporation which it controls

pursuant to the Canada Business Corporations Act.

(h) Consultant means an individual or Consultant Company, other than an Employee or a
Director of the Corporation, respecting the conditions prescribed by section 1.2 of
Policy 4.4 of the Exchange.

(i) Consultant Company means for an individual Consultant, a company or partnership of
which the individual is an employee, shareholder or partner.

() Date of Grant means the date on which the Board grants a particular Option in favour of
a Person.
)] Disability means the mental or physical state of the Participant such that, as a result

of illness, disease, mental or physical disability or similar cause, the Participant has
been unable to fulfill his or her obligations as an E mployee of the Corporation either
for any consecutive six-month period or for any period of twelve months (whether or
not consecutive) in any consecutive 24-month period, provided that, where the
Participant has entered into a Participant Services Agreement with the Corporation,
“Disability” will have the meaning attributed to that term, or the term equivalent in
concept, contained in that Participant Services Agreement, and provided that the term
“Disabled” has the same meaning with necessary grammatical changes;

(k) Eligible Person means any Employee, officer, director and Consultant (including any
advisor) of the Corporation; a Participant will cease to be an Eligible Person on his
Termination Date;

) Employee means any Person treated as an employee in the records of the Corporation;

(m) Exchange means an established stock exchange in Canada where the Shares of the
Corporation are listed.

(n) Exercise Notice means the notice regarding the exercise of an Option, as worded in
Schedule B annexed hereto, duly executed by the Participant.
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Exercise Period means the period during which a particular Option may be exercised,
which runs from the Date of Grant inclusively, provided that all of the regulatory approvals
have been obtained, up to and including the Expiry Date.

Exercise Price means the price at which an Option may be exercised, as established
pursuant to section 3.6 hereof.

Expiry Date means the date established pursuant to section 3.3 hereof and after which a
particular Option cannot be exercised.

Fair Market Value, at any date in respect of the Shares, means the closing sale price
of such Shares on the Exchange on the trading day immediately preceding such date.
In the event that such Shares did not trade on such trading day, the Fair Market Value
shall be the average of the bid and ask prices in respect of such Shares at the close
of trading on such trading day. If no quotation is made for the applicable day, the
Fair Market Value on such day shall be determined in the manner set forth in the
preceding sentence for the next preceding trading day. Notwithstanding the foregoing,
if there is no reported closing price or high bid/low asked price that satisfies the
preceding sentences, the Fair Market Value on any day shall be determined by such
methods and procedures as shall be established from time to time by the Board in its
sole discretion;

Insider has the meaning set forth in the Securities Act (Quebec);

Non-Employee Director means a director of the Corporation, other than a director of the
Corporation that is an Employee

Investor Relations Activities means any activity by or on behalf of the Corporation or a
shareholder of the Corporation that promote or reasonably could be expected to promote
the purchase or sale of the Corporation's securities, with the exception of the activities
excluded pursuant to Policy 1.1 of the Exchange.

Management Company Employee means an individual employed by a Person
providing management services to the Corporation, which are required for the ongoing
successful operation of the business enterprise of the Corporation, but excluding a
Person performing Investor Relations Activities.

Option Certificate means the certificate representing an Option, the wording of which is
essentially similar to the wording of Schedule A annexed hereto.

Option or Options means, as the case may be, one or several Options granted pursuant
to the Plan for the purpose of purchasing Shares.

Participant means an Employee, director, senior executive, Consultant or Person
performing Investor Relations Activities, or a former Employee, director, senior executive,
Consultant or Person providing Investor Relations Activities holding unexercised and
unexpired Options or, as the case may be, their Personal Representatives.

Participant means any Eligible Person to whom an Option has been granted or, in the
case of such Person’s death, his legal representative(s);

Person means any individual, partnership, limited partnership, joint venture, syndicate,
sole proprietorship, company or corporation with or without share capital,
unincorporated association, trust, trustee, executor, administrator or other legal
personal representative, regulatory body or agency, government or governmental
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agency, authority or entity however designated or constituted;

Personal Representative means (1) in the case of a deceased Participant, the liquidator
of the succession or the court administrator of the deceased duly appointed by a court or
a public body duly authorized with respect thereto; and (ii) in the case of a Participant
who, for any reason whatsoever, is incapable of managing his or her affairs, the Person
legally authorized to act on behalf of such Participant.

Plan means this amended and restated share option plan of the Corporation, as the
same may be supplemented and amended from time to time;.

Proposed Transaction has the meaning attributed to that term in Section 5.1;

Regulations means the regulations governing the Plan and made, amended or
supplemented by the Board from time to time,

Share or Shares means, as the case may be, one or several common shares in the
share capital of the Corporation.

Termination Date means the last date on which a Participant provides services to the
Corporation and not the last day upon which the Corporation pays wages or salaries in
lieu of notice of termination, whether statutory, contractual or otherwise; and

Transfer means any disposition, transfer, sale, exchange, assignment, gift, bequest,
disposition, hypothecation, mortgage, charge, pledge, encumbrance, grant of security
interest, or any arrangement by which possession, legal title or beneficial ownership
passes, directly or indirectly, from one Person or entity to another, or to the same Person
or entity in a different capacity, whether or not voluntary and whether or not for value, and
includes any agreement to effect the foregoing; and the words “Transferred”,
“Transferring” and similar words have corresponding meanings.

Words importing the singular number include the plural and vice versa, and words indicating gender
include all genders. The term “including” means “including without limitation”.

The Plan will be governed by and interpreted in accordance with the laws of the Province of Quebec
and the laws of Canada applicable therein.

1.2

1.3

Governing Law

The Plan is established pursuant to the laws in effect in the Province of Québec and the policies
of the Exchange and its provisions shall be interpreted pursuant to such laws and policies.

Headings

The headings herein are for the convenience of the reader and shall in no way affect the
Interpretation of the text of the Plan.
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SECTION 2

PURPOSE AND PARTICIPATION

21 Purpose

The Plan was designed to allow the Corporation, through the Shares, to retain and motivate
competent directors, senior executives, Employees, Consultants and Persons performing Investor
Relations Activities, to allow such Persons chosen by the Board to receive Options pursuant to the Plan
as a reward for their efforts in attaining the goals of the Corporation and to allow them to purchase Shares
as an investment, and to encourage them to act in this manner.

2.2 Participation

From time to time, the Board shall designate, at its discretion, the directors, senior executives,
Employees, Consultants and Persons performing Investor Relations Activities, as the case may be, who
are to be granted Options and shall establish the number of Shares with respect to which each Option
may be exercised and shall grant the Options based on these decisions. The resolution of the Board to
this effect must include a declaration stating that, in the case of Options granted to Employees,
Consultants or Management Company Employees, such Persons are bona fide Eligible Persons. The
granting of an Option to an Eligible Person shall not, at any time, entitle such Person to receive Options
thereafter, nor shall it prevent it from receiving Options thereafter. Finally, any Participant that is not an
individual must provide the Exchange with a completed Form 4F.

2.3 Administration

(a) The Plan will be administered by the Board or a committee of the Board duly appointed
for such purpose by the Board. To the extent permitted by applicable law, the Board may delegate any or
all of the powers under the Plan to one or more committees or subcommittees of the Board (a
“Committee”). Except as otherwise noted, all references in the Plan to the “Board” will mean the Board or
a Committee of the Board to the extent that the Board’s power or authority under the Plan has been
delegated to such Committee.

(b) Subject to the limitations of the Plan, applicable law and the requirements of the Exchange, the
Board has the authority: (i) to grant to Eligible Persons Options to purchase Shares, (ii) to determine the
terms, limitations, restrictions and conditions upon such grants, including the nature and duration of any
restrictions applicable to a sale or other disposition of Shares acquired upon exercise of an Option and
the nature of events, if any, that may cause any Participant’s rights in respect of Shares acquired upon
exercise of an Option to be forfeited and the duration of the period of such forfeiture, (iii) to interpret the
Plan and to adopt, amend and rescind such administrative guidelines and other rules and Regulations
relating to the Plan as the Board may from time to time deem advisable, subject to required prior approval
by any applicable regulatory authority or Exchange; (iv) to correct any defect, supply any omission or
reconcile any inconsistency in the Plan or any Option agreement; and (v) to make all other determinations
and to take all other actions in connection with the implementation and administration of the Plan as the
Board may deem necessary or advisable. The Board’s interpretation and determination of the Plan, its
guidelines and rules and the Regulations will be conclusive and binding upon all parties concerned.

(c) Every director of the Corporation will at all times be indemnified and saved harmless by the

Corporation from and against all costs, charges and expenses whatsoever including any income tax
liability arising from any such indemnification, which such director may sustain or incur by reason of any
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action, suit or proceeding, taken or threatened against such director, otherwise than by the Corporation,
for or in respect of any act done or omitted in good faith by the director in respect of the Plan in the
director’s capacity as a director of the Corporation, such costs, charges and expenses to include any
amount paid to settle such action, suit or proceeding or in any satisfaction of any judgment rendered
therein.

2.4 Notice of Grants

After the Board shall have approved the granting of an Option, the Chairman or another member
of the Board designated for such purpose shall give a written notice of the grant to the Eligible Person
and shall include therewith the Option Certificate representing the Option thus granted.

25 Approval of the Plan
The Plan must receive shareholder and Exchange approval annually, at a shareholders’ meeting.
2.6 Copies of the Text of the Plan

With the notice sent with the initial granting of an Option, each Eligible Person shall be provided
with either (i) two copies of the text of the Plan or (ii)one copy of the text of the Plan and an
Acknowledgement and Undertaking in the form of the Appendix A to the Option Certificate and within
10 days following the receipt of the Plan, the above-mentioned Person shall sign one of the copies of the
Plan or the Acknowledgement and Undertaking and return it to the Board. The Board shall promptly
provide each Participant with two copies of any amendment to the Plan and within 10 days thereof, such
Participant shall sign a copy of the amendment and return it to the Board.

2.7 Limitations

The Plan does not entitle a Participant to act as senior executive or director of the Corporation or
to continue to act as such, nor does it entitle it to be an Employee of the Corporation or to continue as
such, nor does it create an obligation on the part of either party with respect thereto. The Plan does not
grant the Participant any rights as a shareholder of the Corporation with respect to the Shares underlying
the Options before such time as the Participant has exercised his or her Options or a part thereof and
before he or she is registered as a shareholder of the Corporation. All decisions regarding the granting of
Options shall be made at the sole discretion of the Board. The Plan shall in no way hinder, limit, force,
restrict or prevent the Board with respect to the granting or the issuance of Shares or any other stock of
the Corporation, except as specified in the Plan.

SECTION 3

TERMS AND CONDITIONS OF THE OPTIONS

31 Issuance of Shares by the Board

The Shares to be issued to Participant upon the exercise of the Options must be authorized by
the Board.

3.2 Number of Shares

(a) The Options to be granted under the Plan must not be exercisable for more than 10% of
the issued Shares at the time of the grant of the Options, it being agreed that all options
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of the Corporation issued before the date of the Plan and still outstanding will be taken
into account and calculated for that purpose. In addition, options that were cancelled or
expired without being exercised continue to be available to grant under the Plan.

(b) The number of Shares reserved for issuance within a period of 12 months must not
exceed the following percentage of issued and outstanding Shares of the Corporation,
being:

(i) 5 % in the case of one Eligible Person that is not a Consultant;
(i) 2% in the case of a Consultant; and
(iii) 2% for all Persons performing Investor Relations Activities.
(c) The Options to be granted under the Plan to Insiders, within a 12-month period, are

limited to 10% of the issued Shares.

3.3 Vesting

(a) The Options granted pursuant to paragraph (b) above will only be exercisable in the
following manner:

(i) for a director, senior executive, Employee and Consultant:

- -33"9, after the end of the first year following the grant;
- -33" after the end of the second year following the grant;
- -33"%9 after the end of the third year following the grant.
ii or Persons performing Investor Relations Activities:
ii for P rforming | tor Relati Activiti
- -33" after the end of the first year following the grant;
- -33"°9% after the end of the second year following the grant;
- =33 after the end of the third year following the grant.
e Board may, at any time or from time to time, wi e consent of a Participant,
b The Board t ti fi i to ti ith th t of a Participant
accelerate or postpone the vesting of an Option or of any part of an Option held by the

Participant if the Board establishes, at its discretion, that this measure is warranted under
the circumstances.

(c) Notwithstanding Section 3.3 (a)(i) herein, each Option held by a Non-Employee Director
will vest immediately on the date they resign for reasons other than “for Cause” or fail to
be elected at a shareholders meeting, except those granted as a signing bonus.

(d) Prior approval will need to be obtained from the Exchange if the Board decides to

accelerate or apply a vesting schedule for Persons performing Investors Relations
Activities which differ from the Exchange policies.
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34 Term of Options

Subject to Sections 3.5, the Expiry Date of an Option shall be the date established by the Board
at the time of the granting of the particular Option, provided that such date does not extend beyond the
tenth anniversary of the Date of Grant of the Option.

Notwithstanding Section 3.5, if the Expiry Date of an Option falls during a trading blackout period
imposed by the Corporation or the Board in accordance with the Corporation’s insider trading policy or
otherwise, the Expiry Date of the Option shall be automatically extended to the tenth business day
following the end of such blackout period.

3.5 Termination of Options

Participants may exercise an Option in whole or in part, at any time or from time to time during
the Exercise Period, provided that with respect to the exercise of a part of an Option, the Board shall be
entitled, at any time and from time to time, to establish the number of Shares with respect to which a
Participant may exercise a part of the Option held by such Participant. All of the Options or parts of an
Option that have not been exercised during the Exercise Period shall terminate and shall become null and
void on the day following the Expiry Date. The Expiry Date of an Option shall correspond to the earliest of
either of the following dates, namely the date established by the Board at the time of the granting of the
Option, or the date established pursuant to paragraphs (a) to (d) hereinafter:

(a) If a Termination Date occurs in respect of a Participant for any reason whatsoever other
than death, Disability or termination for Cause and subject to any determination to the
contrary by the Board, each Option held by the Participant will cease to be exercisable on
the earlier of (i) the Expiry date of the Option and (ii) 12 months after the Termination
Date. For greater certainty, the Participant will be entitled to exercise the Option only to
the extent such Option was by its terms exercisable on the Participant’s Termination
Date. In addition, if any portion of the Option is unvested as of such Termination Date,
the Participant shall also be entitled to exercise the Option to acquire the number of
Shares that would have vested on the next anniversary of the Date of Grant of the Option
multiplied by the product of which (A) the numerator is the number of calendar days
during the period commencing on the immediately prior anniversary of the Date of Grant
and ending on the Termination Date, and (B) the denominator is 365.

(b) Death — Upon the death of a Participant, any Options granted to such Person or the
remainder thereof may be exercised by his legatees in accordance with the terms and
conditions of his last will or by his representative with respect to the estate. Options must
be exercised no later than on the earlier of either of the following dates, namely (i) the
Expiry Date of the Options, or (ii) the expiry of a period of 12 months following the death
of the Participant.

(c) Early Retirement, Resignation, Non Re-Election or Termination of Employment Without
Cause — Upon the early retirement, the resignation, the non re-election of a director or
the termination of employment without Cause of a Participant or if a Participant ceases to
hold office for reasons other than death or reasonable grounds, the Options must be
exercised no later than on the earlier of either of the following dates, namely (i) the Expiry
Date of the Options, or (ii) the expiry of a period of 3 months following the retirement, the
resignation, the date that the director did not get re-elected on the Board of directors or
the termination of employment without Cause.

Any Options not exercised after the dates mentioned in paragraphs (a), (b) and (c) above
shall be null and void.
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(d) Termination of Employment for Cause — Notwithstanding Section 3.5(a), if a Participant is
terminated for Cause, all vested and unvested portions of Options held by that Participant
will terminate immediately upon such termination and, in the case of vested portions of
Options, cease to be exercisable.

(e) Discretion of the Board- The Board may, at any time or from time to time, with the
consent of a Participant and, subject to the approval of the regulatory authorities,
accelerate or postpone the Expiry Date of an Option or of any part of an Option held by
the Participant if the Board establishes, at its discretion, that this measure is warranted
under the circumstances and provided that the Expiry Date of the Option does not extend
beyond the tenth anniversary of the Date of Grant.

3.6 Exercise Price

(a) At the time of the granting of an Option, the Board shall establish the price at which a
Participant may purchase a Share upon the exercise of his or her Option, which price
shall not be less than the Fair Market Value.

(b) The Board may reduce the Exercise Price of an Option with the consent of the
Participant, subject to the prior approval of the Exchange and the disinterested
shareholders of the Corporation if the Participant is an insider of the Corporation.

(c) A minimum Exercise Price cannot be established unless the Options are allocated to an
Eligible Person.

3.7 Hold Period
A four month hold period is required for Options granted to Insiders.
3.8 Assignment of Options

Options may not be assigned or Transferred. However, to the extent provided for pursuant to
section 4.1, the Personal Representative of a Participant may exercise Options during the Exercise
Period.

3.9 Adjustments

Prior to the exercise in full of an Option, if a stock dividend is paid with respect to the Shares or if
the Shares are consolidated, subdivided, converted, exchanged or redesignated, or if they are in any way
replaced (collectively designated herein as an “Event™), the Option, to the extent that it has not been
exercised, shall entitle the holder thereof, upon its exercise pursuant to its terms and conditions, to the
number and type of Shares, other stock or assets that the holder would have been entitled to receive as a
result of the Event as if such holder were the owner of the Shares subject to the unexercised part of the
Option at the time the Event occurred, and the Exercise Price of the Option shall be the same as if the
Shares of the Corporation initially subject to the Option had been purchased pursuant hereto. No
fractional Shares shall be issued upon the exercise of the Options and if a Participant is entitled to a
fraction of a Share as a result of an Event, then such Participant shall only be entitled to purchase the
nearest lower full number of Shares and no payment or any other adjustment shall be made with respect
to the fractional participation that is not taken into account. If an Event occurs, the number of Shares that
the Board has authorized pursuant to the Plan as set forth in Section 3.2 shall be adjusted accordingly.
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3.10 Press Releases

A press release is required at the time of the grant of Options to Insiders and Persons performing
Investor Relations Activities.

SECTION 4

EXERCISE OF OPTIONS

4.1 Exercise of Options

Only the Participant or his or her Personal Representative may exercise an Option. A Participant
or his or her Personal Representative may exercise an Option in whole or in part, at any time or from time
to time during the Exercise Period, by giving the Board an Exercise Notice, the applicable Option
Certificate and the Exercise Price of the Shares that are being purchased as a result of the exercise of
the Option.

4.2 Issuance of Shares

a) As soon as practical after the receipt of the Exercise Notice, the Board shall ensure that a
certificate for the Shares thus purchased be delivered to the Participant. If the number of
Shares thus purchased is less than the number of Shares represented by the Option
Certificate that is surrendered, the Corporation shall register the number of Shares with
respect to which the Option was exercised and shall return an adjusted Option Certificate to
the Participant at the same time as the Share certificate mentioned above.

b) By the exercise of an Option, the Participant will be deemed to have irrevocably appointed
any one of the Chief Executive Officer or Chief Financial Officer or a managing director (or
failing any of them any other representative of the Corporation designated by the Board) his
attorney to effect any Transfer of the Shares acquired by the Participant, if required, through
an Option exercise as described in this Section, on the books of the Corporation.

4.3 Conditions of the Issuance

The issuance of Shares by the Corporation as a result of the exercise of an Option shall be
subject to the laws, rules and Regulations of all the authorities and public bodies applicable, including the
Exchange, with respect to the issuance and the distribution of Shares. The Participant agrees to comply
with all of these laws, rules and Regulations, that provide the Corporation with the information, reports
and covenants necessary in order to comply with such laws, rules and Regulations and to fully
collaborate with the Corporation with respect to such compliance.
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SECTION §

RIGHT TO TERMINATE OPTIONS

5.1 Termination on Change of Control, Combination, Liquidation or Dissolution of
Corporation

Subject to prior approval of the Exchange, notwithstanding any other provision of the Plan, if the Board at
any time determines it advisable to do so in connection with any of the following events (each, a
“Proposed Transaction”):

9)

h)

any Change of Control or any proposed Combination;

any proposed dissolution, liquidation or winding-up of the Corporation, either voluntarily or
involuntarily;

any other proposed distribution of the assets of the Corporation among shareholders for the
purpose of winding up its affairs;

any proposed merger, consolidation, share exchange, reorganization, amalgamation,
arrangement, take-over bid, reverse take-over or other combination or other transaction or
series of related transactions pursuant to which all or part of the business of the
Corporation is combined with that of the any other Person (a “Combination”);

any proposed acquisition, directly or indirectly through any one or more transactions, by
any Person other than the Corporation of: (i) any of the Shares of any class of Shares in the
capital of the Corporation; or (ii) all or substantially all of the assets of the Corporation;

any proposed long term lease or license of all or substantially all of the assets of the
Corporation or of any subsidiary of the Corporation (other than a sale, Transfer or license to
a wholly-owned subsidiary of the Corporation);

any combination of the foregoing; or

any like proposed transaction,

the Board, having regard to its fiduciary duties and the best interests of the Corporation, will address
the economic value of the rights that Participants, as a group, have in outstanding Options in

whatever
following:

i)

)

manner the Board deems to be reasonable in the circumstances, including any of the

provide that the Options are assumed, or rights equivalent to the Options are substituted, by
the acquiring or succeeding corporation (or an affiliate);

upon written notice to Participants, provide that all unexercised Options (both vested
and/or unvested portions thereof) will terminate immediately prior to the consummation of
the Proposed Transaction unless those portions of Options which have vested are exercised
by respective Participants within a specified number of days following the date of the
notice;

in case of a Combination under the terms of which holders of Shares will receive cash
and/or other consideration for each Share surrendered in the Combination, provide for the
delivery to each Participant of the cash and/or other consideration that the Participant
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would have received had the Participant exercised all of the Participant’'s outstanding
vested Options immediately prior to the Combination less the amount the Participant would
have been required to pay to the Corporation on that exercise, in cash and/or in a portion of
any other consideration having a Fair Market Value equal to the amount, in exchange for the
termination of all of the Participant’s vested and unvested Options;

[) require Participants to surrender their outstanding (vested and unvested) Options in
exchange for a payment, in cash, Shares or other appropriate consideration as determined
by the Board, in an amount equal to the amount by which the then Fair Market Value of the
Shares subject to each Participant’'s unexercised (vested) Options exceeds the exercise
price of those Options (treating all unexercised (vested) portions of Options as being fully
exercisable for purposes of this calculation);

m) complete a transaction or series of transactions which are intended to provide to
Participants economic consequences which are substantially similar to or more favourable
than those provided in Sections 5.1(i) through (1); or

n) complete a combination of the procedures contemplated by Sections 5.1 (i) through (m),
including providing on a good faith basis for certain Participants or groups of Participants to
be subject to different procedures than other Participants or groups of Participants.

In the case of any Proposed Transaction, the Board may, in its discretion, advance any waiting, vesting
or installment period and exercise date.

For the purposes of this Section 5.1, if the cash and/or other consideration that the Participant is entitled
to receive after deducting the amount that the Participant would have been required to pay to the
Corporation on exercise of Options, if applicable, is not greater than zero, the Options shall be cancelled
for no additional consideration.

5.2 Substitute Options upon Acquisition by the Corporation

The Corporation may grant Options under the Plan in substitution for options held by directors,
officers or Employees of, or Consultants to, another entity who become Eligible Persons as a result of a
merger or consolidation of the other entity with the Corporation, or as a result of the acquisition by the
Corporation of property or securities of the other entity. The Corporation may direct that substitute
Options be granted on any terms and conditions that the Board considers appropriate in the
circumstances, subject to applicable laws and the requirements of each applicable regulatory authority
and Exchange.

SECTION 6

ADMINISTRATION

6.1 Administration

The Board is responsible for the administration of the Plan. The Board may, at any time and from
time to time, establish, change and repeal Regulations that are in compliance with the Plan, as it deems
necessary or advisable with respect to the proper administration and operation of the Plan, and such
Regulations are an integral part of the Plan. The Board may delegate some of its functions and
administrative powers to a director, senior executive or Employee of the Corporation, as it deems
appropriate.
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6.2 Interpretation

The Board’s interpretation of any provision of the Plan and its decisions with respect thereto shall
be final and binding and shall not be subject to any dispute on the part of a Participant. No member of the
Board nor any Person acting pursuant to powers that have been delegated hereunder shall be
responsible for any of the measures taken or decisions made in good faith with respect to the Plan and
each member of the Board and each of these Persons shall he indemnified with respect to the measures
or decisions as provided for by the Corporation.

6.3 Capital Adjustments

If there is any change in the outstanding Shares by reason of a share dividend or split,
subdivision, recapitalization, consolidation, Combination or exchange of Shares or other similar corporate
change, subject to any prior approval required of applicable regulatory authorities or Exchange, the Board
may make appropriate substitution or adjustment in:

(a) the Fair Market Value of the Shares on any relevant date and/or any exercise price of
unexercised Options;

(b) the number or kind of Shares or other securities or property issuable pursuant to the Plan;
and

(c) the number and kind of Shares subject to unexercised Options theretofore granted and in the
exercise price of those Options,

provided, however, that no substitution or adjustment will obligate the Corporation to issue or sell
fractional Shares.

SECTION 7

AMENDMENTS TO AND TERMINATION OF THE PLAN

71 Future Amendments

The Board may, from time to time and subject to the approval of regulatory authorities, amend the
Plan and the terms and conditions of any Option to be granted thereafter, and without limiting the
generality of the foregoing, the Board may make such amendments in order to comply with changes to
any relevant law or Regulation applicable with respect to the Plan, an Option or the Shares, or for any
other purposes authorized by law. However, such amendments shall not affect any rights of any
Participant pursuant to an Option, nor affect the terms and conditions of an Option that was granted to
such Participant prior to the amendment.

7.2 Advanced Exercise of Options

Notwithstanding any provision to the contrary in the Plan or in a resolution of the Board passed to
carry out such provision, if the Corporation and another company (with the exception of a wholly-owned
subsidiary) have the intention of merging, or if the Corporation intends to proceed with its liquidation or
dissolution, voluntary or otherwise, or if an offer is made to purchase ail or part of the Corporation's
outstanding Shares, the Board of Directors, by means of a written notice to this effect given to each
Participant, may then allow for the exercise of Options within 30 days after the date of the written notice
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and shall stipulate that at the end of the 30 day period, all of the rights of the Participants with respect to
the exercise of any non-exercised Options shall immediately he terminated.

7.3 Retroactive Amendment

The Board may, from time to time and subject to the approval of regulatory authorities,
retroactively amend the Plan and, with the consent of the affected Participants, retroactively amend the
terms and conditions of the Options that have been granted until then.

7.4 Termination of the Plan

The Board may terminate the Plan at any lime provided that such termination does not affect the
rights of any Participant pursuant to any Option and does not amend the terms and conditions of any
Option that has been granted to such Participant before the date of such termination and, notwithstanding
such termination, the Corporation, the Options and the Participants shall continue to he subject to the
provisions of the Plan.

7.5 Compliance with Legislation

The Corporation will not be obligated to grant any Options, issue any Shares on the exercise of
an Option, make any payments or take any other action pursuant to the Plan or an Option
agreement if, in the opinion of the Board (in this Section 7.5 “Board” will not include a Committee)
exercising its discretion, such action would conflict or be inconsistent with any applicable law or
Regulation of any governmental agency having jurisdiction, including, in particular, any federal,
provincial or state securities laws, or the requirements of the Exchange, and the Board reserves the
right to refuse to take such action for so long as such conflict or inconsistency remains outstanding.
The Board will make reasonable efforts to resolve or remove such conflict or inconsistency. If such
conflict or inconsistency remains outstanding for more than 12 months after the date of exercise of an
Option, the Board will take such steps to provide the Participant with compensation which is equitable
and appropriate in the circumstances, in which case the actions taken by the Corporation in
consequence of such determination will be deemed to have satisfied the Corporation’s obligations
that would otherwise have existed.

7.6 No Rights as a Shareholder

No Participant will have any rights as a shareholder in respect of any Shares issuable upon exercise of an
Option (including the right to receive dividends or other distributions therefrom or thereon), unless and
until and except to the extent that such Share has been paid for and issued and a share certificate
delivered upon proper exercise of the Option.

7.7 Right to Terminate Service

Nothing contained in the Plan or in any Option granted hereunder will restrict the right of the Corporation
to terminate the employment, consulting or other service of any Employee or Consultant at any time and
for any reason, with or without notice.

7.8 Notices

Any notice or other communication required or permitted to be given under the Plan will be in writing and
will be given by prepaid first-class mail, by electronic mail or other means of electronic communication or

by hand-delivery as provided below. Any notice or other communication, if mailed by prepaid first-class
mail at any time other than during a general discontinuance of postal service due to strike, lockout or
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otherwise, will be deemed to have been received on the fourth business day after the post-marked date,
or if sent by electronic mail other means of electronic communication, will be deemed to have been
received on the day of sending, or if delivered by hand will be deemed to have been received on the day
on which it is delivered to the applicable address noted below either to the individual designated below or
to an individual at that address having apparent authority to accept deliveries on behalf of the addressee.
Notice of change of address will also be governed by this Section 7.8. Notices and other communications
will be addressed, if to the Corporation, to the head office of the Corporation, Attention: Chief Executive
Officer and, if to a Participant, at the last address which appears on the records of the Corporation.

7.9 Submission to Jurisdiction

The Corporation and each Participant irrevocably submit to the non-exclusive jurisdiction of the courts of
Quebec in respect of all matters relating to the Plan and any Option agreement.

710  Further Assurances

Each Participant will promptly do, make, execute or deliver, or cause to be done, made, executed or
delivered, all further acts, documents and things as the Corporation may reasonably require from time to
time for the purpose of giving effect to the Plan and will use reasonable efforts and take all steps as may
be reasonably within the Participant’s power to implement to their full extent the provisions of the Plan.
711 Counterparts

Any Option agreement or other document contemplated under the Plan may be signed in counterparts
and each counterpart will constitute an original document and all counterparts, taken together, will

constitute one and the same instrument. Counterparts may be delivered by facsimile or other means of
electronic communication.

SECTION 8

AGREEMENT

8.1 Agreement

The Corporation and every Participant are bound by the terms and conditions of the Plan and the
execution of a copy of the text of the Plan as well as the delivery thereof by a Participant to the Board
pursuant to section 2.5 shall constitute the agreement between the Corporation and such Participant.

LAMELEE IRON ORE LTD.

By: (s) Pierre Lortie

Authorized signatory
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The undersigned hereby acknowledges having received a copy of the text of the Plan and agrees to be
bound by the provisions thereof and by any amendment that is made thereto to the extent that such
amendment applies from time to time.

Dated 20

Signature of Participant

Name of Participant (in block letters)
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SCHEDULE A
LAMELEE IRON ORE LTD. (the “Corporation”)
STOCK OPTION PLAN

OPTION CERTIFICATE

The present Option Certificate is delivered pursuant to the provisions of the Stock Option Plan of the
Corporation dated October 10, 2011 and amended on January 15, 2014 and May 22, 2014 (the « Plan »)
and certifies that the optionee mentioned below (the “Participant”) holds Options (as defined in the Plan)
to purchase common shares (the « Shares ») in the share capital of the Corporation, in accordance with
the following terms and conditions and the terms and conditions set out in the Plan:

Participant:

Grant Date:

Number of Options:

Exercise Price:

Vesting Schedule:

Expiry:

The Participant (or his or her Personal Representative (as defined in the Plan) as provided for in the Plan)
may exercise these Options during the Exercise Period (as defined in the Plan) by giving the Board of
Directors an Exercise Notice (as defined in the Plan) accompanied by this Option Certificate and a
certified cheque or bank draft payable to the Corporation, in an amount equal to the aggregate Exercise
Price of the Shares with respect to which these Options are being exercised. If only part of these Options
are being exercised, the Board of Directors shall make a note on this Option Certificate indicating the
extent of the exercise and this Option Certificate shall then be returned to the Participant.

This Option Certificate, as well as the Options represented thereby, may not be assigned, nor is it
negotiable and it is subject to all of the specified terms and conditions contained in the Plan. This Option
Certificate is only delivered for convenience and in the event of a dispute with respect thereto, the
provisions of the Plan and the records of the Corporation shall have priority.

The grant of Options described in this Option Certificate shall only become effective once the Participant
has signed a copy of the Plan or an Acknowledgement and Undertaking which appears in Schedule A to
this Option Certificate. The Plan requires such signature to be provided within ten (10) days following
receipt of the Plan.
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Dated in on ,20

LAMELEE IRON ORE LTD.

By:

Authorized signatory
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APPENDIX A TO THE OPTION CERTIFICATE

ACKNOWLEDGEMENT AND UNDERTAKING

TO: LAMELEE IRON ORE LTD. (the “Corporation”)

WHEREAS the Board of directors of the Corporation has granted to the undersigned
options on in accordance to the terms and conditions specified in the option certificate
reflecting such grant (the “Option Certificate”);

WHEREAS the Corporation sent a copy of the Stock Option Plan of the Corporation dated October 10,
2011 and amended on January 15, 2014 and May 22, 2014 (the “Plan”) to the undersigned;

NOW THEREFORE, in order to validate the grant of options described in the Option Certificate which
shall not take effect until this Schedule A is signed, the undersigned:

1. acknowledges and confirms that his participation is voluntary;

2. acknowledges having received a copy of the Plan which was applicable at the time of his grant of
options and that no amendment to the Plan thereafter shall affect any right of the undersigned
granted thereto, except if such amendment is approved by the undersigned or is required in order
to comply with changes to any relevant law or regulation applicable with respect to the Plan;

3. has read and understands the Plan and accepts to be bound by the provisions thereof and the
terms and conditions of the Option Certificate; and

Signed in ,on ,20__

Participant
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SCHEDULE B
LAMELEE IRON ORE LTD.

STOCK OPTION PLAN EXERCISE NOTICE

To the Board of Directors of Lamélée Iron Ore Ltd.

Pursuant to the Stock Option Plan (the «Plan») of Lamélée Iron Ore Ltd., the undersigned hereby gives
an irrevocable notice of the exercise of the Option regarding the purchase of the following Shares and
hereby subscribes (cross out the inappropriate item):

(a) all of the Shares; or

(b) of the Shares,

that are subject to the Option Certificate accompanying this document.

With this notice, the undersigned is delivering a cheque certified or bank draft payable to Lamélée Iron
Ore Ltd. in an amount equal to the aggregate Exercise Price of the Shares previously subscribed and
requests that Lamélée Iron Ore Ltd. delivers to the undersigned a certificate representing the Shares
pursuant to the instructions indicated hereunder.

DATED:

(Signature of the Participant)

(Name of the Participant -in block letters)

Information concerning the registration of the certificate:
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SCHEDULE “B”
OPTION GRANT RESOLUTION

“BE IT RESOLVED, as ordinary resolutions of the sharcholders of Lamélée Iron Ore Ltd. (“Lamélée”), that the
following grants of options be and are hereby approved, subject to any limitations imposed by applicable
regulations, laws, rules and policies:

Name of Date of Grant Position of Date of No. of Exercise | Expiry Date
Optionee Optionee news Optioned Price
release Lamélée
disclosing Shares
grant (if
applicable)
André La Jan 15,2014 Director Jan 15, 500,000 $0.14 Jan 14, 2024
Fléche 2014
Pierre Lortie Jan 15,2014 Director Jan 15, 250,000 $0.14 Jan 14, 2024
2014
Hubert Vallée Feb. 18,2014 President, February 250,000 $0.14 Feb. 17,2024
CEO and 19,2014
Director
Relations April 3,2014 Consultant March 24, 350,000 $0.16 April 3,2024
publiques (Investor 2014
Paradox Inc. Relations)
Peter H. Smith May 12, 2014 Director May 13, 500,000 $0.14 May 12, 2024
2014
Carole Turcotte | May 12,2014 Corporate May 13, 150,000 $0.14 May 12, 2024
Secretary 2014
Claude Britt August 20, 2014 | Member of August 21, | 200,000 $0.10 August 20,
the Advisory 2014 2024
Board
Roland Eschle August 20, 2014 | Person in May 23, 150,000 $0.10 August 20,
charge of 2014 2024
investor
relations
Hubert Vallée November 28, President, December 200,000 $0.05 November 28,
2014 CEO and 4,2014 2024
Director
Marc Duchesne | November 28, Chief December 100,000 $0.05 November 28,
2014 Financial 4,2014 2024
Officer
Pascal Vallée November 28, Vice- December 100,000 $0.05 November 28,
2014 President, 4,2014 2024
Project
Development
and Logistic
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Name of Date of Grant Position of Date of No. of Exercise Expiry Date
Optionee Optionee news Optioned Price
release Lamélée
disclosing Shares
grant (if
applicable)
Ghislain Arel November 28, Vice- December 100,000 $0.05 November 28,
2014 President, 4,2014 2024
Mining
Development
and
Environment
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SCHEDULE “C”
BY-LAW AMENDMENT RESOLUTION

“Given that Section II.5 of the By-laws of the Corporation only authorizes the calling of directors’ meetings by first
class mail, by facsimile or in person, BE IT RESOLVED, as ordinary resolutions of the shareholders of Lamélée
Iron Ore Ltd. (“Lamélée”), that such section be amended to allow for calling of directors’ meetings by email,
subject to any limitations imposed by applicable regulations, laws, rules and policies”
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AUDIT COMMITTEE CHARTER
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LAMELEE IRON ORE LTD.
(the “Corporation”)

AUDIT COMMITTEE CHARTER

MANDATE AND OBJECTIVES

The mandate of the audit committee of the Corporation (the “Committee”) is to assist the board of
directors of the Corporation (the “Board”) in fulfilling its financial oversight responsibilities by
reviewing the financial reports and other financial information provided by the Corporation to
regulatory authorities and shareholders, the Corporation’s systems of internal controls regarding
finance and accounting and the Corporation’s auditing, accounting and financial reporting
processes.

The objectives of the Committee are to:

(1) serve as an independent and objective party to monitor the Corporation’s financial
reporting and internal control system and review the Corporation’s financial statements;

(i1) ensure the independence of the Corporation’s external auditors; and

(iii) provide better communication among the Corporation’s auditors, the management and
the Board.

COMPOSITION

The Committee shall be comprised of at least three (3) directors as determined by the Board. The
majority of the members of the Committee shall be independent, within the meaning of Regulation
52-110.

At least one (1) member of the Committee shall have accounting or related financial management
expertise. All members of the Committee that are not financially literate will work towards
becoming financially literate to obtain a working familiarity with basic finance and accounting
practices.

For the purposes of this Charter, the definition of “financially literate” is the ability to read and
understand a set of financial statements that present a breadth and level of complexity of
accounting issues that are generally comparable to the breadth and complexity of the issues that
can presumably be expected to be raised by the Corporation’s financial statements.

The members of the Committee shall be elected by the Board at its first meeting following each
annual shareholders’ meeting. Unless a Chairman is elected by the Board, the members of the
Committee may designate a Chairman by a majority vote of all the Committee members.
MEETINGS AND PROCEDURES

3.1 The Committee shall meet at least four (4) times a year or more frequently if required.

3.2 At all meetings of the Committee, every question shall be decided by a majority of the
votes cast. In the case of an equality of votes, the Chairman shall not be entitled to a second vote.



3.3A quorum for meetings of the Committee shall be a majority of its members and the rules for
calling, holding, conducting and adjourning meetings of the Committee shall be the same as those
governing meetings of the Board.

DUTIES AND RESPONSIBILITIES

The following are the general duties and responsibilities of the Committee:

4.1

4.2

Financial Statements and Disclosure Matters

a)

b)

review the Corporation’s financial statements, MD&A and any press releases
regarding annual and interim earnings, before the Corporation publicly discloses
such information, and any reports or other financial information which are
submitted to any governmental body or to the public; and

must be satisfied that adequate procedures are in place for the review of the
Corporation’s public disclosure of financial information extracted or derived from
the Corporation’s financial statements, other than the public disclosure referred to
in subsection a) above, and must periodically assess the adequacy of those
procedures.

External Auditors

a)

b)

d)

2

recommend to the Board the selection and, where applicable, the replacement of
the external auditors to be nominated annually as well the compensation of such
external auditors;

oversee the work and review annually the performance and independence of the
external auditors who shall be ultimately accountable to the Board and the
Committee as representatives of the shareholders of the Corporation;

on an annual basis, review and discuss with the external auditors all significant
relationships they may have with the Corporation that may impact their
objectivity and independence;

consult with the external auditors about the quality of the Corporation’s
accounting principles, internal controls and the completeness and accuracy of the
Corporation’s financial statements;

review and approve the Corporation’s hiring policies regarding partners,
employees and former partners and employees of the present and former external
auditors of the Corporation;

review the audit plan for the year-end financial statements and intended template
for such statements;

review and pre-approve all audit and audit-related services and the fees and other
compensation related thereto, as well as any non-audit services provided by the
external auditors to the Corporation or its subsidiary entities. The pre-approval
requirement is satisfied with respect to the provision of non-audit services if:

i) the aggregate amount of all such non-audit services provided to the
Corporation constitutes no more than 5% of the total amount of fees paid
by the Corporation and its subsidiary entities to its external auditors
during the fiscal year in which the non-audit services are provided;



i) such services were not recognized by the Corporation or its subsidiary
entities as non-audited services at the time of the engagement; and

iii) such services are promptly brought to the attention of the Committee by
the Corporation and approved, prior to the completion of the audit, by the
Committee or by one or more of its members to whom authority to grant
such approvals has been delegated by the Committee.

The Committee may delegate to one or more independent members of the Committee the aforementioned
authority to pre-approve non-audited services, provided the pre-approval of the non-audit services is
presented to the Committee at its first scheduled meeting following such approval.

4.3 Financial Reporting Processes

a)

b)

in consultation with the external auditors, review with management the integrity of the
Corporation’s financial reporting process, both internal and external;

consider the external auditor’s judgments about the quality and appropriateness of the
Corporation’s accounting principles as applied in its financial reporting;

consider and approve, if appropriate, changes to the Corporation’s auditing and accounting
principles and practices as suggested by the external auditors and management;

review any significant disagreement among management and the external auditors in
connection with the preparation of the financial statements;

review with the external auditors and management the extent to which changes and
improvements in financial or accounting practices have been implemented;

establish procedures for the confidential, anonymous submission by employees of the
Corporation of concerns regarding questionable accounting or auditing matters and the
receipt, retention and treatment of complaints received by the Corporation regarding
accounting, internal accounting controls or auditing matters.
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