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GREENBANK CAPITAL INC. (“the Company”) 

 

  

FORM 51-102F6V STATEMENT OF EXECUTIVE COMPENSATION DISCLOSURE 

 

The following information, dated as of January 27, 2020 is provided as required under Form 51-102F6V 

for Venture Issuers (the “Form”), as such term is defined in National Instrument 51-102- Continuous 

Disclosure Obligations. 
 
 

For the purposes of this Statement of Executive Compensation: 
 
“Company” or “Corporation” means GreenBank Capital Inc.; 

 

“compensation securities” includes stock options, convertible securities, exchangeable securities and similar 

instruments including stock appreciation rights, deferred share units and restricted stock units granted or issued 

by the company or one of its subsidiaries for services provided or to be provided, directly or indirectly, to the 

company or any of its subsidiaries; 

  
“NEO” or “named executive officer” means each of the following individuals: 
 

(a) each individual who, in respect of the company, during any part of the most recently completed 

financial year, served as chief executive officer (“CEO”), including an individual performing 

functions similar to a CEO; 
 

(b) each individual who, in respect of the company, during any part of the most recently completed 

financial year, served as chief financial officer (“CFO”), including an individual performing 

functions similar to a CFO; 
 

(c) in respect of the company and its subsidiaries, the most highly compensated executive officer 

other than the individuals identified in paragraphs (a) and (b) at the end of the most recently 

completed financial year whose total compensation was more than $150,000, for that financial 

year; 
 

(d) each individual who would be a named executive officer under paragraph (c) but for the fact 

that the individual was not an executive officer of the company, and was not acting in a similar 

capacity, at the end of that financial year. 
 
 

 

DIRECTOR AND NAMED EXECUTIVE OFFICER COMPENSATION 

 
 

1. Director and NEO Compensation, Excluding Options and Compensation Securities 
 
 
The following table of compensation, excluding options and compensation securities, provides a summary of 
the compensation paid by the Company to NEOs and directors of GreenBank Capital Inc. and its subsidiaries, 
for the recent completed financial years ended July 31, 2018 and July 31, 2019: 
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Table 1: Compensation excluding compensation securities: 

 

2. Stock Options & other compensation securities  

 

No compensation securities issued in the financial year ended July 31, 2019.  

 

Copy of Stock Option Plans for GreenBank Capital Inc., and Ubique Minerals Ltd.(Subsidiary) are annexed 

in Exhibit-1 

 

3. Exercise of Compensation Securities by Directors and NEOs 

 

No compensation securities exercised in the financial year ended July 31, 2019. 

 

4. Employment, Consulting and Management Agreements 

 

Remuneration: Refer Table 1 for amount 

 

Key terms in case of Change of Control: 

 

GreenBank Capital Inc.: If, in the two years following a change of control, the CFO ceases to be an employee 

of the Company, the executive shall be entitled to a lump sum payment equal to two year’s base salary, less 

statutory deductions. 

 

Ubique Minerals Ltd.: If, in the six months following a change of control, the CFO ceases to be a consultant 

to the Company, for any reason other than for Just Cause, the executive shall be entitled to a lump sum payment 

equal to one year’s base salary, less statutory deductions. 

  

Name and 

position 

Financial  

Year 

Salary,  

consulting 

fee, 

retainer or 

commission ($) 

Bonus 

($) 

Committee 

or meeting 

fees 

($) 

Value of 

perquisites 

($) 

Value of all 

other 

compensation 

($) 

Total 

compensation 

($) 

        

Daniel Wettreich, 

CEO, GreenBank 

Capital Inc. 2018 - - - - - - 

David Lonsdale, 

CEO, GreenBank 

Capital Inc. 2019 $170,000 - - - - $170,000 

Gaurav Singh, 

CFO, GreenBank 

Capital Inc. 

2018 $69,333 - - - - $69,333 

2019 $117,799 6,000 - - - $123,799 

Gerald Harper, 

CEO, Ubique 

Minerals Ltd. 

(Subsidiary) 

2018 - - - - - - 

2019 $21,451 - - - - - 

Gaurav Singh, 

CFO, Ubique 

Minerals Ltd. 

 (Subsidiary) 

2018 - - - - - - 

2019 $35,000 - - - - $35,000 
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5. Oversight and Description of Director and Named Executive Officer Compensation 
 

The Company does not have a compensation program and the compensation of the executive officers is 

determined by the Board, based in part on recommendations from the Chief Executive Officer. The Board 

recognizes the need to provide a compensation package that will attract and retain qualified and experienced 

executives, as well as align the compensation level of each executive to that executive’s level of responsibility. 

 

6. Other Incentive Plans 

 

Nil 

 

7. Pension Disclosure  

 

The Company does not intend to enact any deferred compensation plan or pension plan that provides for 

payments or benefits at, following or in connection with retirement. 

 

8. Share-Based Awards and Non-Equity Incentive Plan Compensation 

 

The  Board will consider whether share-based awards or whether to establish any non-equity incentive plans, 

as the case may be, should be established from time to time. 
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Exhibit “1” 

 
GREENBANK CAPITAL INC. 

(the “Company”) 

 

STOCK OPTION PLAN 

 

1. Purpose 

 

The purpose of the Plan is to: (i) provide an incentive to the directors, officers, employees, consultants and other personnel of the Company 

or any of its subsidiaries to achieve the longer objectives of the Company; (ii) give suitable recognition to the ability and industry of such 

persons who contribute materially to the success of the Company; and (iii) attract to and retain in the employ of the Company or any of its 

subsidiaries, persons of experience and ability, by providing them with the opportunity to acquire an increased proprietary interest in 

the Company. 

 

2. Definitions and Interpretation 

 

When used in this Plan, unless there is something in the subject matter or context inconsistent therewith, the following words and terms shall 

have the respective meanings ascribed to them as follows: 

 

(a) “Board of Directors” means the Board of Directors of the Company; 

 

(b) “Common Shares” means common shares in the capital of the Company; 

 

(c) “Company” means GreenBank Capital Inc. and any successor Company and any reference herein to action by the Company means 

action by or under the authority of its Board of Directors or a duly empowered committee appointed by the Board of Directors; 

 

(d) “Discounted Market Price” means the last per share closing price for the Common Shares on the Exchange before the date of 

grant of an Option, less any applicable discount under Exchange Policies; 

 

(e) “Exchange” means the Canadian National Stock Exchange or any other stock exchange on which the Common Shares are listed; 

 

(f) “Exchange Policies” means the policies of the Exchange, including those set forth in the Corporate Finance Manual of the 

Exchange; 

 

(g) “Insider” has the meaning ascribed thereto in Exchange Policies; 

 

(h) “Market Price” at any date in respect of the Common Shares shall be the closing price of such Common Shares on any Exchange (and 

if listed on more than one Exchange, then the highest of such closing prices) on the last business day prior to the date of grant (or, if such 

Common Shares are not then listed and posted for trading on the Exchange, on such stock exchange in Canada on which the Common 

Shares are listed and posted for trading as may be selected for such purpose by the Board of Directors).  In the event that such Common 

Shares did not trade on such business day, the Market Price shall be the average of the bid and asked prices in respect of such Common 

Shares at the close of trading on such date. In the event that such Common Shares are not listed and posted for trading on any stock 

exchange, the Market Price shall be the fair market value of such. Common Shares as determined by the Board of Directors in its sole 

discretion; 

 

(i) “Option” means an option granted by the Company to an Optionee entitling such Optionee to acquire a designated number of 

Common Shares from treasury at a price determined by the Board of Directors; 

 

(j) “Option Period” means the period determined by the Board of Directors during which an Optionee may exercise an Option, not to 

exceed the maximum period permitted by the Exchange, which maximum period is ten (10) years from the date the Option is granted; 

 

(k) “Optionee” means a person who is a director, officer, employee, consultant or other personnel of the Company or a subsidiary 

of the Company; a Company wholly-owned by such persons; or any other individual or body corporate who may be granted an option 

pursuant to the requirements of the Exchange, who is granted an Option pursuant to this Plan; 

 

(I) “Plan” shall mean the Company's incentive stock option plan as embodied herein and as from time to time amended; 

 

(m) “Securities Act” means the Securities Act (Ontario), as amended, or such other successor legislation as may be enacted, from time to 

time; and 
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(n) “Securities Laws” means securities legislation, securities regulation and securities rules, as amended, and the policies, notices, 

instruments and blanket orders in force from time to time that govern or are applicable to the Company or to which it is subject, including, 

without limitation, the Securities Act. 

 

Capitalized terms in the Plan that are not otherwise defined herein shall have the meaning set out in the Exchange Policies, including without 

limitation “Consultant”, “Disinterested Shareholder Approval”, “Employee”, “Insider”, “Investor Relations Activities” and “Management 

Company Employee”. 

 

Wherever the singular or masculine is used in this Plan, the same shall be construed as meaning the plural or feminine or body corporate 

and vice versa, where the context or the parties so require. 

 

3. Administration 

 

The Plan shall be administered by the Board of Directors. The Board of Directors shall have full and final discretion to interpret die 

provisions of the Plan and to prescribe, amend, rescind and waive rules and regulations to govern the administration and operation of the 

Plan, All decisions and interpretations made by the Board of Directors shall be binding and conclusive upon the Company and on all 

persons eligible to participate in the Plan, subject to shareholder approval if required by the Exchange. Notwithstanding the foregoing or 

any other provision contained herein, the Board of Directors shall have the right to delegate the administration and operation of the Plan to 

a special committee of directors appointed from time to time by the Board of Directors, in which case all references herein to the Board 

of Directors shall be deemed to refer to such committee. 

 

4. Eligibility 

 

The Board of Directors may at any time and from time to time designate those Optionees who are to be granted an Option pursuant to the 

Plan and grant an Option to such Optionee. Subject to Exchange Policies and the limitations contained herein, the Board of Directors is 

authorized to provide for the grant and exercise of Options on such terms (which may vary as between Options) as it shall determine. 

No Option shall be granted to any person except upon recommendation of the Board of Directors. A person who has been granted an 

Option may, if he is otherwise eligible and if permitted by Exchange Policies, be granted an additional Option or Options if the Board of 

Directors shall so determine. Subject to Exchange Policies, the Company shall represent that the Optionee is a bona fide Employee, 

Consultant or Management Company Employee (as such terms are defined in Exchange Policies) in respect of Options granted to such 

Optionees. 

 

5. Participation 

 

Participation in the Plan shall be entirely voluntary and any decision not to participate shall not affect an Optionee's relationship or 

employment with the Company. 

 

Notwithstanding any express or implied term of this Plan or any Option to the contrary, the granting of an Option pursuant to the Plan 

shall in no way be construed as conferring on any Optionee any right with respect to continuance as a director, officer, employee or 

consultant of the Company or any subsidiary of the Company. 

 

Options shall not be affected by any change of employment of the Optionee or by the Optionee ceasing to be a director or officer of or a 

consultant to the Company or any of its subsidiaries, where the Optionee at the same time becomes or continues to be a director, officer or 

full-time employee of or a consultant to the Company or any of its subsidiaries. 

 

No Optionee shall have any of the rights of a shareholder of the Company in respect to Common Shares issuable on exercise of an 

Option until such Common Shares shall have been paid for in full and issued by the Company on exercise of the Option, pursuant to this 

Plan. 

 

6. Common Shares Subject to Options 

 

The number of authorized but unissued Common Shares that may be issued upon the exercise of Options granted under the Plan at any time 

plus the number of Common Shares reserved for issuance under outstanding incentive stock options otherwise granted by the Company 

shall not exceed 10% of the issued and outstanding Common Shares on a non-diluted basis at any time, and such aggregate number of 

Common Shares shall automatically increase or decrease as the number of issued and outstanding Common Shares changes. The Options 

granted under the Plan together with all of the Company's other previously established stock option plans or grants, shall not result at any 

time in: 

 

(a) the number of Common Shares reserved for issuance pursuant to Options granted to Insiders exceeding 10% of the issued and 

outstanding Common Shares; 

 

(b) the grant to Insiders within a 12-month period, of a number of Options exceeding 10% of the outstanding Common Shares; 
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(c) the grant to any one (1) Optionee within a twelve month period, of a number of Options exceeding 5% of the issued and outstanding 

Common Shares unless the Company obtains the requisite Disinterested Shareholder Approval; 

 

(d) the grant to all persons engaged by the Company to provide Investor Relations Activities, within any twelve-month period, of Options 

reserving for issuance a number of Common Shares exceeding in the aggregate 2% of the Company's issued and outstanding Common 

Shares; or 

 

(e) the grant to any one Consultant, in any twelve-month period, of Options reserving for issuance a number of Common Shares exceeding 

in the aggregate 2% of the Company's issued and outstanding Common Shares. 

 

Appropriate adjustments shall be made as set forth in Section 15 hereof, in both the number of Common Shares covered by individual 

grants and the total number of Common Shares authorized to be issued hereunder, to give effect to any relevant changes in the 

capitalization of the Company. 

 

If any Option granted hereunder shall expire or terminate for any reason without having been exercised in full, the unpurchased Common 

Shares subject thereto shall again be available for the purpose of the Plan. 

 

7. Option Agreement 

A written agreement will be entered into between the Company and each Optionee to whom an Option is granted hereunder, which 

agreement will set out the number of Common Shares subject to option, the exercise price and any other terms and conditions approved by 

the Board of Directors, all in accordance with the provisions of this Plan (herein referred to as the “Stock Option Agreement”). The Stock 

Option Agreement will be in such form as the Board of Directors may from time to time approve, and may contain such terms as may be 

considered necessary in order that the Option will comply with any provisions respecting options in the income tax or other laws in force 

in any country or jurisdiction of which the Optionee may from time to time be a resident or citizen or the rules of any regulatory body 

having jurisdiction over the Company. 

 

8. Option Period and Exercise Price 

 

Each Option and all rights thereunder shall be expressed to expire on the date set out in the respective Stock Option Agreement, which shall 

be the date of the expiry of the Option Period (the “Expiry Date”), subject to earlier termination as provided in Sections 11 and 12 hereof. 

 

Subject to Exchange Policies and any limitations imposed by any relevant regulator)' authority, the exercise price of an Option granted under 

the Plan shall be as determined by the Board of Directors when such Option is granted and shall be an amount at least equal to the Discounted 

Market Price of the Common Shares. 

 

In addition to any resale restrictions under Securities Laws, any Option granted under this Plan and any Common Shares issued upon the 

due exercise of any such Option so granted will be subject to a four-month Exchange hold period commencing from the date of grant of the 

Option, if the exercise price of the Option is granted at less than the Market Price, in which case the Option, and the Common Shares issued 

upon due exercise of the Option, if applicable, will bear the following legend: 

 

“Without prior written approval of the Exchange and compliance with all applicable securities legislation, the securities represented by this certificate 

may not be sold, transferred, hypothecated or otherwise traded on or through the facilities of the Exchange or otherwise in Canada or to or for 

the benefit of a Canadian resident until [four months and one day from the date of grant].” 

 

9. Exercise of Options 

 

An Optionee shall be entitled to exercise an Option granted to him at any time prior to the expiry of the Option Period, subject to Sections 

11 and 12 hereof and to vesting limitations which may be imposed by the Board of Directors at the time such Option is granted. Subject to 

Exchange Policies, the Board of Directors may, in its sole discretion, determine the time during which an Option shall vest and the method 

of vesting, or that no vesting restriction shall exist. 

 

Notwithstanding any other provision hereof, Options granted to persons engaged to provide Investor Relations Activities shall vest in 

stages over a period of 12 months from the date of grant with no more than 1/4 of any such Options granted vesting in any three-month 

period. 

 

The exercise of any Option will be conditional upon receipt by the Company at its head office of: (i) a written notice of exercise, specifying 

the number of Common Shares in respect of which the Option is being exercised; (ii) cash payment, certified cheque or bank draft for the 

full purchase price of such Common Shares with respect to which the Option is being exercised; and (iii) make suitable arrangements with 

the Company, in accordance with Section 10, for the receipt by the Company of an amount sufficient to satisfy any withholding tax 

requirements under applicable tax legislation in respect of the exercise of an Option (the “Withholding Obligations”). 
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Common Shares shall not be issued pursuant to the exercise of an Option unless the exercise of such Option and the issuance and delivery 

of such Common Shares pursuant thereto shall comply with all relevant provisions of applicable securities law, including, without 

limitation, the 1933 Act, the United States Securities and Exchange Act of1934, as amended, applicable U.S. state laws, the rules and 

regulations promulgated thereunder, and the requirements of any stock exchange or consolidated stock price reporting system on which 

prices for the Common Shares are quoted at any given time. As a condition to the exercise of an Option, the Company may require the 

person exercising such Option to represent and warrant at the time of any such exercise that the Common Shares are being purchased only 

for investment and without any present intention to sell or distribute such Common Shares if, in the opinion of counsel for the Company, 

such a representation is required by law. 

 

10. Withholding Taxes 

 

Upon the exercise of an Option by an Optionee, the Company shall have the right to require the Optionee to remit to the Company an 

amount sufficient to satisfy any Withholding Obligations relating thereto under applicable tax legislation. Unless otherwise prohibited by 

the Board of Directors or by applicable law, satisfaction of the amount of the Withholding Obligations (the “Withholding Amount”) 

may be accomplished by any of the following methods or by a combination of such methods as determined by the Company in its sole 

discretion: 

 

(i) the tendering by the Optionee of cash payment to the Company in an amount less than or equal to the Withholding Amount; or 

 

(ii) the withholding by the Company from the Common Shares otherwise due to the Optionee such number of Common Shares as it 

determines are required to be sold by the Company, as trustee, to satisfy the Withholding Amount (net of selling costs). By executing 

and delivering the option agreement, the Optionee shall be deemed to have consented to such sale and have granted to the Company an 

irrevocable power of attorney to effect the sale of such Common Shares and to have acknowledged and agreed that the Company 

does not accept responsibility for the price obtained on the sale of such Common Shares; 

 

(iii) the withholding by the Company from any cash payment otherwise due by the Company to the Optionee, including salaries, directors 

fees, consulting fees and any other forms of remuneration, such amount of cash as is required to pay and satisfy the Withholding Amount; 

provided, however, in all cases, that the sum of any cash so paid or withheld and the fair market value of any Common Shares so withheld 

is sufficient to satisfy the Withholding Amount. 

 

The provisions of the option agreement shall provide that the Optionee (or their beneficiaries) shall be responsible for all taxes with respect 

to any Options granted under the Plan and an acknowledgement that neither the Board of Directors nor the Company shall make any 

representations or warranties of any nature or kind whatsoever to any person regarding the tax treatment of Options or payments on account 

of the Withholding Amount made under the Plan and none of the Board of Directors, the Company, nor any of its employees or 

representatives shall have any liability to an Optionee (or its beneficiaries) with respect thereto. 

 

11. Ceasing to be a Director, Officer, Employee or Consultant 

 

If an Optionee ceases to be a director, officer, employee or consultant of the Company or its subsidiaries for any reason other than death, 

the Optionee may, but only within sixty (60) days after the Optionee's ceasing to be a director, officer, employee or consultant (or 30 days 

in the case of an Optionee engaged in Investor Relations Activities) or prior to the expiry of the Option Period, whichever is earlier, exercise 

any Option held by the Optionee, but only to the extent that the Optionee was entitled to exercise the Option at the date of such cessation. 

For greater certainty, any Optionee who is deemed to be an employee of the Company pursuant to any medical or disability plan of the 

Company shall be deemed to be an employee for the purposes of the Plan. 

 

12. Death of Optionee 

 

In the event of the death of an Optionee, the Option previously granted to him shall be exercisable within one (1) year following the 

date of the death of the Optionee or prior to the expiry of the Option Period, whichever is earlier, and then only: 

 

(a) by the person or persons to whom the Optionee's rights under the Option shall pass by the Optionee's will or the laws of descent 

and distribution, or by the Optionee's legal personal representative; and 

 

(b) to the extent that the Optionee was entitled to exercise the Option at the date of the Optionee's death. 

 

13. Optionee's Rights Not Transferable 

 

No right or interest of any Optionee in or under the Plan is assignable or transferable, in whole or in part, either directly or by operation of 

law or otherwise in any manner except by bequeath or the laws of descent and distribution, subject to the requirements of the Exchange, or 

as otherwise allowed by the Exchange. 
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Subject to the foregoing, the terms of the Plan shall bind the Company and its successors and assigns, and each Optionee and his heirs, 

executors, administrators and personal representatives. 

 

14. Takeover or Change of Control 

 

The Company shall have the power, in the event of: 

 

(a) any disposition of all or substantially all of the assets of the Company, or the dissolution, merger, amalgamation or consolidation of 

the Company with or into any other Company or of such Company into the Company, or 

 

(b)      any change in control of the Company, 

 

to make such arrangements as it shall deem appropriate for the exercise of outstanding Options or continuance of outstanding Options, 

including without limitation, to amend any Stock Option Agreement to permit the exercise of any or all of the remaining Options prior to 

the completion of any such transaction. If the Company shall exercise such power, the Option shall be deemed to have been amended to 

permit the exercise thereof in whole or in part by the Optionee at any time or from time to time as determined by the Company prior to the 

completion of such transaction. 

 

15. Anti-Dilution of the Option 

 

In the event of: 

 

(a) any subdivision, redivision or change of the Common Shares at any time during the term of the Option into a greater number of 

Common Shares, the Company shall deliver, at the time of any exercise thereafter of the Option, such number of Common Shares as would 

have resulted from such subdivision, redivision or change if the exercise of the Option had been made prior to the date of such subdivision, 

redivision or change; 

 

(b) any consolidation or change of the Common Shares at any time during the term of the Option into a lesser number of Common Shares, 

the number of Common Shares deliverable by the Company on any exercise thereafter of the Option shall be reduced to such number of 

Common Shares as would have resulted from such consolidation or change if the exercise of the Option had been made prior to the date of 

such consolidation or change; or 

 

(c) any reclassification of the Common Shares at any time outstanding or change of the Common Shares into other shares, or in case 

of the consolidation, amalgamation or merger of the Company with or into any other Company (other than a consolidation, amalgamation 

or merger which does not result in a reclassification of the outstanding Common Shares or a change of the Common Shares into other 

shares), or in case of any transfer of the undertaking or assets of the Company as an entirety or substantially as an entirety to another 

Company, at any time during the term of the Option, the Optionee shall be entitled to receive, and shall accept, in lieu of the number of 

Common Shares to which he was theretofore entitled upon exercise of the Option, the kind and amount of shares and other securities or 

property which such holder would have been entitled to receive as a result of such reclassification, change, consolidation, amalgamation, 

merger or transfer if, on the effective date thereof, he had been the holder of the number of Common Shares to which he was entitled upon 

exercise of the Option. 

 

Adjustments shall be made successively whenever any event referred to in this section shall occur. For greater certainty, the Optionee 

shall pay for the number of shares, other securities or property as aforesaid, the amount the Optionee would have paid if the Optionee had 

exercised the Option prior to the effective date of such subdivision, redivision, consolidation or change of the Common Shares or such 

reclassification, consolidation, amalgamation, merger or transfer, as the case may be. 

 

16. Costs 

 

The Company shall pay all costs of administering the Plan. 

 

17. Termination and Amendment 

 

(a) The Board of Directors may amend or terminate this Plan or any outstanding Option granted hereunder at any time without the 

approval of the shareholders of the Company or any Optionee whose Option is amended or terminated, in order to conform this Plan or 

such Option, as the case may be, to applicable law or regulation or the requirements of the Exchange or any relevant regulatory authority, 

whether or not such amendment or termination would affect any accrued rights, subject to the approval of the Exchange or such 

regulatory authority. 

 

(b) The Board of Directors may amend or terminate this Plan or any outstanding Option granted hereunder for any reason other than 

the reasons set forth in Section 17(a) hereof, subject to the approval of the Exchange or any relevant regulatory authority and the approval 

of the shareholders of the Company if required by the Exchange or such regulatory authority. Subject to Exchange Policies, Disinterested 
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Shareholder Approval will be obtained for any reduction in the exercise price of an Option if the Optionee is an Insider of the Company at 

the time of the proposed amendment. No such amendment or termination will, without the consent of an Optionee, alter or impair any rights 

which have accrued to him prior to the effective date thereof. 

 

(c) The Plan, and any amendments thereto, shall be subject to acceptance and approval by the Exchange. Any Options granted prior 

to such approval and acceptance shall be conditional upon such approval and acceptance being given and no such Options may be 

exercised unless and until such approval and acceptance are given. 

 

18. Applicable Law 

 

This Plan shall be governed by, administered and construed in accordance with the laws of the Province of Ontario and the laws of 

Canada applicable therein. 

 

19. Effective Date 

 

This Plan will become effective as of and from July 19, 2018. 
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UBIQUE MINERALS LIMITED 

(Subsidiary) 

 

STOCK OPTION PLAN 

 

1. Purpose  

The purpose of the Plan is to: (i) provide an incentive to the directors, officers, employees, consultants and other 

personnel of the Company or any of its subsidiaries to achieve the longer objectives of the Company; (ii) give suitable 

recognition to the ability and industry of such persons who contribute materially to the success of the Company; and 

(iii) attract to and retain in the employ of the Company or any of its subsidiaries, persons of experience and ability, by 

providing them with the opportunity to acquire an increased proprietary interest in the Company.  

 

2. Definitions and Interpretation  

When used in this Plan, unless there is something in the subject matter or context inconsistent therewith, the following 

words and terms shall have the respective meanings ascribed to them as follows:  

“Board of Directors” means the Board of Directors of the Company;  

“Common Shares” means common shares in the capital of the Company;  

“Company” means Ubique Minerals Limited and any successor Company and any reference herein to action by the 

Company means action by or under the authority of its Board of Directors or a duly empowered committee appointed 

by the Board of Directors;  

“Market Price” means the price for the Common Shares established by the Board of Directors  

“Option” means an option granted by the Company to an Optionee entitling such Optionee to acquire a designated 

number of Common Shares from treasury at a price determined by the Board of Directors;  

“Option Period” means the period determined by the Board of Directors during which an Optionee may exercise an 

Option, not to exceed the maximum period permitted by the Exchange, which maximum period is ten (10) years from 

the date the Option is granted;  

“Optionee” means a person who is a director, officer, employee, consultant or other personnel of the Company or a 

subsidiary of the Company; a Company wholly-owned by such persons; or any other individual or body corporate 

who may be granted an option pursuant to the requirements of the Exchange, who is granted an Option pursuant to 

this Plan;  

“Plan” shall mean the Company's incentive stock option plan as embodied herein and as from time to time amended;  

“Securities Laws” means securities legislation, securities regulation and securities rules, as amended, and the policies, 

notices, instruments and blanket orders in force from time to time that govern or are applicable to the Company or to 

which it is subject, including, without limitation, the Securities Act.  

Wherever the singular or masculine is used in this Plan, the same shall be construed as meaning the plural or feminine 

or body corporate and vice versa, where the context or the parties so require. 

  

3. Administration  

The Plan shall be administered by the Board of Directors. The Board of Directors shall have full and final discretion 

to interpret die provisions of the Plan and to prescribe, amend, rescind and waive rules and regulations to govern the 

administration and operation of the Plan, All decisions and interpretations made by the Board of Directors shall be 

binding and conclusive upon the Company and on all persons eligible to participate in the Plan, subject to shareholder 

approval if required. Notwithstanding the foregoing or any other provision contained herein, the Board of Directors 

shall have the right to delegate the administration and operation of the Plan to a special committee of directors 

appointed from time to time by the Board of Directors, in which case all references herein to the Board of Directors 

shall be deemed to refer to such committee. 

 

4. Eligibility  

The Board of Directors may at any time and from time to time designate those Optionees who are to be granted an 

Option pursuant to the Plan and grant an Option to such Optionee. The Board of Directors is authorized to provide for 

the grant and exercise of Options on such terms (which may vary as between Options) as it shall determine. No Option 

shall be granted to any person except upon recommendation of the Board of Directors. A person who has been granted 

an Option may, if he is otherwise eligible and if permitted by Exchange Policies, be granted an additional Option or 

Options if the Board of Directors shall so determine.  
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5. Participation  

Participation in the Plan shall be entirely voluntary and any decision not to participate shall not affect an Optionee's 

relationship or employment with the Company. Notwithstanding any express or implied term of this Plan or any 

Option to the contrary, the granting of an Option pursuant to the Plan shall in no way be construed as conferring on 

any Optionee any right with respect to continuance as a director, officer, employee or consultant of the Company or 

any subsidiary of the Company. Options shall not be affected by any change of employment of the Optionee or by the 

Optionee ceasing to be a director or officer of or a consultant to the Company or any of its subsidiaries, where the 

Optionee at the same time becomes or continues to be a director, officer or full-time employee of or a consultant to 

the Company or any of its subsidiaries. No Optionee shall have any of the rights of a shareholder of the Company in 

respect to Common Shares issuable on exercise of an Option until such Common Shares shall have been paid for in 

full and issued by the Company on exercise of the Option, pursuant to this Plan. 

  

6. Common Shares Subject to Options  

The number of authorized but unissued Common Shares that may be issued upon the exercise of Options granted 

under the Plan at any time plus the number of Common Shares reserved for issuance under outstanding incentive stock 

options otherwise granted by the Company shall not exceed 10% of the issued and outstanding Common Shares on a 

non-diluted basis at any time, and such aggregate number of Common Shares shall automatically increase or decrease 

as the number of issued and outstanding Common Shares changes. The Options granted under the Plan together with 

all of the Company's other previously established stock option plans or grants, shall not result at any time in:  

(a) the number of Common Shares reserved for issuance pursuant to Options granted to Insiders exceeding 10% of 

the issued and outstanding Common Shares;  

(b) the grant to Insiders within a 12-month period, of a number of Options exceeding 10% of the outstanding Common 

Shares;  

(c) the grant to any one (1) Optionee within a twelve month period, of a number of Options exceeding 5% of the issued 

and outstanding Common Shares unless the Company obtains the requisite Disinterested Shareholder Approval;  

(d) the grant to all persons engaged by the Company to provide Investor Relations Activities, within any twelve-month 

period, of Options reserving for issuance a number of Common Shares exceeding in the aggregate 2% of the 

Company's issued and outstanding Common Shares; or  

(e) the grant to any one Consultant, in any twelve-month period, of Options reserving for issuance a number of 

Common Shares exceeding in the aggregate 2% of the Company's issued and outstanding Common Shares.  

 

Appropriate adjustments shall be made as set forth in Section 15 hereof, in both the number of Common Shares 

covered by individual grants and the total number of Common Shares authorized to be issued hereunder, to give effect 

to any relevant changes in the capitalization of the Company.If any Option granted hereunder shall expire or terminate 

for any reason without having been exercised in full, the unpurchased Common Shares subject thereto shall again be 

available for the purpose of the Plan. 

  

7. Option Agreement  

A written agreement will be entered into between the Company and each Optionee to whom an Option is granted 

hereunder, which agreement will set out the number of Common Shares subject to option, the exercise price and any 

other terms and conditions approved by the Board of Directors, all in accordance with the provisions of this Plan 

(herein referred to as the “Stock Option Agreement”). The Stock Option Agreement will be in such form as the 

Board of Directors may from time to time approve, and may contain such terms as may be considered necessary in 

order that the Option will comply with any provisions respecting options in the income tax or other laws in force in 

any country or jurisdiction of which the Optionee may from time to time be a resident or citizen or the rules of any 

regulatory body having jurisdiction over the Company.  

 

8. Option Period and Exercise Price  

Each Option and all rights thereunder shall be expressed to expire on the date set out in the respective Stock Option 

Agreement, which shall be the date of the expiry of the Option Period (the “Expiry Date”), subject to earlier 

termination as provided in Sections 11 and 12 hereof.  

 

Subject to any limitations imposed by any relevant regulatory authority, the exercise price of an Option granted under 

the Plan shall be as determined by the Board of Directors when such Option is granted.  
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9. Exercise of Options  

An Optionee shall be entitled to exercise an Option granted to him at any time prior to the expiry of the Option Period, 

and to vesting limitations which may be imposed by the Board of Directors at the time such Option is granted. Subject 

to Exchange Policies, the Board of Directors may, in its sole discretion, determine the time during which an Option 

shall vest and the method of vesting, or that no vesting restriction shall exist.  

 Notwithstanding any other provision hereof, Options granted to persons engaged to provide Investor Relations 

Activities shall vest in stages over a period of 12 months from the date of grant with no more than 1/4 of any such 

Options granted vesting in any three-month period. The exercise of any Option will be conditional upon receipt by the 

Company at its head office of: (i) a written notice of exercise, specifying the number of Common Shares in respect of 

which the Option is being exercised; (ii) cash payment, certified cheque or bank draft for the full purchase price of 

such Common Shares with respect to which the Option is being exercised; and (iii) make suitable arrangements with 

the Company for the receipt by the Company of an amount sufficient to satisfy any withholding tax requirements 

under applicable tax legislation in respect of the exercise of an Option (the “Withholding Obligations”). 

  

10. Withholding Taxes  

Upon the exercise of an Option by an Optionee, the Company shall have the right to require the Optionee to remit to 

the Company an amount sufficient to satisfy any Withholding Obligations relating thereto under applicable tax 

legislation. Unless otherwise prohibited by the Board of Directors or by applicable law, satisfaction of the amount of 

the Withholding Obligations (the “Withholding Amount”) may be accomplished by any of the following methods or 

by a combination of such methods as determined by the Company in its sole discretion: (i) the tendering by the 

Optionee of cash payment to the Company in an amount less than or equal to the Withholding Amount; or (ii) the 

withholding by the Company from the Common Shares otherwise due to the Optionee such number of Common 

Shares as it determines are required to be sold by the Company, as trustee, to satisfy the Withholding Amount (net of 

selling costs). By executing and delivering the option agreement, the Optionee shall be deemed to have consented to 

such sale and have granted to the Company an irrevocable power of attorney to effect the sale of such Common Shares 

and to have acknowledged and agreed that the Company does not accept responsibility for the price obtained on the 

sale of such Common Shares; (iii) the withholding by the Company from any cash payment otherwise due by the 

Company to the Optionee, including salaries, directors fees, consulting fees and any other forms of remuneration, such 

amount of cash as is required to pay and satisfy the Withholding Amount; provided, however, in all cases, that the 

sum of any cash so paid or withheld and the fair market value of any Common Shares so withheld is sufficient to 

satisfy the Withholding Amount. 

  

The provisions of the option agreement shall provide that the Optionee (or their beneficiaries) shall be responsible for 

all taxes with respect to any Options granted under the Plan and an acknowledgement that neither the Board of 

Directors nor the Company shall make any representations or warranties of any nature or kind whatsoever to any 

person regarding the tax treatment of Options or payments on account of the Withholding Amount made under the 

Plan and none of the Board of Directors, the Company, nor any of its employees or representatives shall have any 

liability to an Optionee (or its beneficiaries) with respect thereto. 

  

11. Ceasing to be a Director, Officer, Employee or Consultant  

If an Optionee ceases to be a director, officer, employee or consultant of the Company or its subsidiaries for any reason 

other than death, the Optionee may, but only within ninety (90) days after the Optionee's ceasing to be a director, 

officer, employee or consultant (or 30 days in the case of an Optionee engaged in Investor Relations Activities) or 

prior to the expiry of the Option Period, whichever is earlier, exercise any Option held by the Optionee, but only to 

the extent that the Optionee was entitled to exercise the Option at the date of such cessation. For greater certainty, any 

Optionee who is deemed to be an employee of the Company pursuant to any medical or disability plan of the Company 

shall be deemed to be an employee for the purposes of the Plan.  

 

12. Death of Optionee  

In the event of the death of an Optionee, the Option previously granted to him shall be exercisable within one (1) year 

following the date of the death of the Optionee or prior to the expiry of the Option Period, whichever is earlier, and 

then only by the person or persons to whom the Optionee's rights under the Option shall pass by the Optionee's will 

or the laws of descent and distribution, or by the Optionee's legal personal representative, and to the extent that the 

Optionee was entitled to exercise the Option at the date of the Optionee's death.  
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13. Optionee's Rights Not Transferable  

No right or interest of any Optionee in or under the Plan is assignable or transferable, in whole or in part, either directly 

or by operation of law or otherwise in any manner except by bequeath or the laws of descent and distribution. Subject 

to the foregoing, the terms of the Plan shall bind the Company and its successors and assigns, and each Optionee and 

his heirs, executors, administrators and personal representatives.  

 

14. Takeover or Change of Control  

The Company shall have the power, in the event of (a) any disposition of all or substantially all of the assets of the 

Company, or the dissolution, merger, amalgamation or consolidation of the Company with or into any other Company 

or of such Company into the Company, or (b) any change in control of the Company, to make such arrangements as 

it shall deem appropriate for the exercise of outstanding Options or continuance of outstanding Options, including 

without limitation, to amend any Stock Option Agreement to permit the exercise of any or all of the remaining Options 

prior to the completion of any such transaction. If the Company shall exercise such power, the Option shall be deemed 

to have been amended to permit the exercise thereof in whole or in part by the Optionee at any time or from time to 

time as determined by the Company prior to the completion of such transaction. 

 

15. Anti-Dilution of the Option  

In the event of:  

 (a) any subdivision, redivision or change of the Common Shares at any time during the term of the Option 

into a greater number of Common Shares, the Company shall deliver, at the time of any exercise thereafter 

of the Option, such number of Common Shares as would have resulted from such subdivision, redivision or 

change if the exercise of the Option had been made prior to the date of such subdivision, redivision or change; 

 

 (b) any consolidation or change of the Common Shares at any time during the term of the Option into a lesser 

number of Common Shares, the number of Common Shares deliverable by the Company on any exercise 

thereafter of the Option shall be reduced to such number of Common Shares as would have resulted from 

such consolidation or change if the exercise of the Option had been made prior to the date of such 

consolidation or change; or  

 

 (c) any reclassification of the Common Shares at any time outstanding or change of the Common Shares into 

other shares, or in case of the consolidation, amalgamation or merger of the Company with or into any other 

Company (other than a consolidation, amalgamation or merger which does not result in a reclassification of 

the outstanding Common Shares or a change of the Common Shares into other shares), or in case of any 

transfer of the undertaking or assets of the Company as an entirety or substantially as an entirety to another 

Company, at any time during the term of the Option, the Optionee shall be entitled to receive, and shall 

accept, in lieu of the number of Common Shares to which he was theretofore entitled upon exercise of the 

Option, the kind and amount of shares and other securities or property which such holder would have been 

entitled to receive as a result of such reclassification, change, consolidation, amalgamation, merger or transfer 

if, on the effective date thereof, he had been the holder of the number of Common Shares to which he was 

entitled upon exercise of the Option.  

 

Adjustments shall be made successively whenever any event referred to in this section shall occur. For greater 

certainty, the Optionee shall pay for the number of shares, other securities or property as aforesaid, the amount the 

Optionee would have paid if the Optionee had exercised the Option prior to the effective date of such subdivision, 

redivision, consolidation or change of the Common Shares or such reclassification, consolidation, amalgamation, 

merger or transfer, as the case may be.  

 

 

16. Costs  

The Company shall pay all costs of administering the Plan.  
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17. Termination and Amendment  

(a) The Board of Directors may amend or terminate this Plan or any outstanding Option granted hereunder at any time 

without the approval of the shareholders of the Company or any Optionee whose Option is amended or terminated, in 

order to conform this Plan or such Option, as the case may be, to applicable law or regulation or the requirements of 

the Exchange or any relevant regulatory authority, whether or not such amendment or termination would affect any 

accrued rights, subject to the approval of the Exchange or such regulatory authority.  

(b) The Board of Directors may amend or terminate this Plan or any outstanding Option granted hereunder for any 

reason other than the reasons set forth in Section 17(a) hereof, subject to the approval of the Exchange or any relevant 

regulatory authority and the approval of the shareholders of the Company if required by the Exchange or such 

regulatory authority. Subject to Exchange Policies, Disinterested Shareholder Approval will be obtained for any 

reduction in the exercise price of an Option if the Optionee is an Insider of the Company at the time of the proposed 

amendment. No such amendment or termination will, without the consent of an Optionee, alter or impair any rights 

which have accrued to him prior to the effective date thereof.  

 

18. Applicable Law  

This Plan shall be governed by, administered and construed in accordance with the laws of the Province of British 

Columbia and the laws of Canada applicable therein.  

 

19. Effective Date  

This Plan will become effective as of and from July 26, 2019. 

 


