
BIG GOLD INC. 

401 Bay Street, Suite 2702, Toronto, Ontario  M5H 2Y4 

MANAGEMENT INFORMATION CIRCULAR FOR ANNUAL GENERAL MEETING OF SHAREHOLDERS 

(Containing Information as at May 03, 2023, unless otherwise stated) 

SOLICITATION OF PROXIES 

This management information circular (the “Circular”) is furnished in connection with the solicitation of Proxies by the 
management of Big Gold Inc. (the “Corporation”), for use at the annual meeting (the “Meeting”), of the holders 
(“Shareholders”) of common shares without par value in the capital of the Corporation (the “Common Shares”), to be held 
on Wednesday, the 01st day of June, 2023, at the time and place and for the purposes set forth in the accompanying Notice 
of Meeting and at any adjournment thereof. It is expected that the solicitation of Proxies on behalf of management will be 
primarily by mail; however, Proxies may be solicited personally or by telephone by the regular officers, employees or agents 
of the Corporation. The cost of soliciting Proxies on behalf of management will be borne by the Corporation. The Corporation 
may also reimburse brokers and other persons holding Common Shares in their names or in the name of nominees, for their 
costs incurred in sending Proxy materials to beneficial owners and obtaining their Proxies or voting instructions. 

APPOINTMENT OF PROXIES 

The persons named in the enclosed form of proxy are officers and/or directors of the Corporation. Every Shareholder of the 
Corporation has the right to appoint a person (who need not be a shareholder of the Corporation) other than the persons 
already named in the enclosed form of proxy to represent such shareholder of the Corporation at the virtual Meeting by 
striking out the printed names of such persons and inserting the name of such other person AND an email address for 
contact in the blank space provided therein for that purpose. Shareholders of the Corporation can also appoint a person 
(who need not be a shareholder of the Corporation) electronically, by selecting ‘Other Appointee’ and completing the form 
via https://app.agmconnect.com.  In order to be valid, a proxy must be received by AGM Connect, 401 Bay Street, Suite 
2704, Toronto, Ontario, M5H 2Y4 by 11:00 am on May 30, 2023, or in the event of an adjournment or postponement of the 
Meeting, no later than forty-eight (48) hours (excluding Saturdays, Sundays and holidays in Ontario) before the time for 
holding the adjourned or postponed Meeting.  
Shareholders may also elect to vote electronically in respect of any matter to be acted upon at the Meeting. Votes cast 
electronically are in all respects equivalent to and will be treated in the exact same manner as, votes cast via a paper form of 
proxy. To vote electronically, registered shareholders are asked to login to https://app.agmconnect.com using their unique 
Voter ID & Meeting Access Code found on the form of proxy; an email address of choice will also be required for verification. 
Shareholders should also refer to the instructions on the proxy form for information regarding the deadline for voting shares 
electronically. If a Shareholder votes electronically he or she is asked not to return the paper form of proxy by mail.  
The Proxy must be signed by the Shareholder or by his/her attorney in writing, or, if the Shareholder is a Corporation, it 
must either be under its common seal or signed by a duly authorized officer. 

NON-REGISTERED HOLDERS 

Only those Shareholders whose names appear on the central security register of the Corporation (“Registered 
Shareholders”), or the persons they appoint as their Proxies, are permitted to attend and vote at the Meeting. However, in 
many cases, Common Shares beneficially owned by a holder (a “Non-Registered Holder”) are registered either: 

(a) in the name of an intermediary (an “Intermediary”) that the Non-Registered Holder deals with in respect of the 
Common Shares, such as, among others, banks, trust companies, securities dealers or brokers and trustees or 
administrators of self-administered RRSPs, RRIFs, RESPs and similar plans; or 

(b) in the name of a clearing agency (such as CDS Clearing and Depository Services Inc.) of which the Intermediary is a 
participant. 

In accordance with the requirements of NI 54-101, the Corporation has distributed copies of the Notice, this Circular and 
its form of proxy (collectively, the “Meeting Materials”) to the Intermediaries and clearing agencies for onward distribution 
to Non-Registered Shareholders. Intermediaries are required to forward the Meeting Materials to Non-Registered 
Shareholders unless the Non-Registered Shareholders have waived the right to receive them. Intermediaries often use 
service companies to forward the Meeting Materials to Non-Registered Shareholders. Generally, Non-Registered 
Shareholders who have not waived the right to receive Meeting Materials will either:  
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(a) be given a voting instruction form which must be completed and returned by the Non-Registered Shareholder in 
accordance with the directions printed on the form (in some cases, the completion of the voting instruction form 
by telephone, facsimile or over the Internet is permitted) or  

(b) be given a form of proxy which has already been signed by the Intermediary (typically by a facsimile, stamped 
signature), which is restricted as to the number of Shares beneficially owned by the Non-Registered Shareholder, 
but which is otherwise not completed by the Intermediary. Because the Intermediary has already signed the form 
of proxy, this form of proxy is not required to be signed by the Non-Registered Shareholder when submitting the 
proxy. In this case, the Non-Registered Shareholder who wishes to submit a proxy should properly complete the 
form of proxy and deposit it with AGM Connect, 2704-401 Bay Street, Box 4, Toronto, Ontario, M5H 2Y4.  

In either case, the purpose of these procedures is to permit Non-Registered Shareholders to direct the voting of the Shares 
they beneficially own. Should a Non-Registered Shareholder who receives either a voting instruction form or a form of proxy 
wish to attend the Meeting and vote in person (or have another person attend and vote on behalf of the Non-Registered 
Shareholder), the Non-Registered Shareholder should strike out the names of the persons named in the form of proxy and 
insert the Non-Registered Shareholder’s (or such other person’s) name in the blank space provided along with an EMAIL 
ADDRESS for contact. If you are a Non-Registered Shareholder, and we or our agent has sent these materials directly to 
you, your name and address and information about your holdings of securities have been obtained in accordance with 
applicable securities regulatory requirements from the Intermediary holding on your behalf. In either case, Non-Registered 
Shareholders should carefully follow the instructions of their Intermediaries and their service companies, including those 
regarding when and where the Voter Information Form (“VIF”) or the proxy is to be delivered. 

REVOCATION 

A registered shareholder of the Corporation who has submitted a proxy may revoke it by:  
(a) depositing an instrument in writing signed by the registered shareholder or by an attorney authorized in writing 

or, if the registered shareholder is a corporation, by a duly authorized officer or attorney, either:  
(i) at the office of AGM Connect, 2704-401 Bay Street, Box 4, Toronto, Ontario, M5H 2Y4 Corporation, by 11:00 

am on June 01, 2023, or in the event of an adjournment or postponement of the Meeting, no later than 48 
hours (excluding Saturday, Sunday and holidays in Ontario) before the time for holding the adjournment or 
postponement Meeting; or  

(ii) with the Chair of the Meeting prior to commencement of the Meeting on the day of the Meeting;  

(b) transmitting, by telephone at (416) 222-4202 or via email to voteproxy@agmconnect.com, a revocation that 
complies with (i) or (ii) above and that is signed by electronic signature provided that the means of electronic 
signature permit a reliable determination that the document was created or communicated by or on behalf of the 
registered shareholder or the attorney, as the case may be; or  

(c) in any other manner permitted by law.  

A Non-Registered Shareholder who has submitted voting instructions to an Intermediary should contact their Intermediary 
for information with respect to revoking their voting instructions. 

VOTING OF PROXIES 

The management representatives designated in the enclosed Proxy will vote or withhold from voting the Common Shares 
in respect of which they are appointed by Proxy on any ballot that may be called for in accordance with the instructions of 
the Shareholder as indicated on the Proxy and, if the Shareholder specifies a choice with respect to any matter to be acted 
upon, the Common Shares will be voted accordingly. Unless otherwise indicated, the persons designated as proxyholders 
in the accompanying form of Proxy will vote the shares represented by such form of Proxy, properly executed FOR the 
matters identified in the notice of Meeting and any other matters which may properly come before the Meeting. 
The enclosed Proxy confers discretionary authority upon the management representatives designated in the Proxy with 
respect to amendments to or variations of matters identified in the notice of Meeting and with respect to other matters 
which may properly come before the Meeting. At the date of this Circular, management of the Corporation know of no such 
amendments, variations or other matters. 
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VOTE USING THE FOLLOWING METHODS PRIOR TO THE MEETING 

 
If you have received a PROXY with a VOTER ID and MEETING 

ACCESS CODE from AGM CONNECT 

If you have received a PROXY or VIF with a 

16-DIGIT CONTROL NUMBER from an 

INTERMEDIARY 

Voting Method 

Registered Shareholders 
(your securities are held in 

your name in a physical 

certificate or DRS statement) 

Non-Registered 
Shareholders 

(your shares are held with a 

broker, bank or other 

intermediary) 

Non-Registered Shareholders 
(your shares are held with a broker, bank or 

other intermediary) 

Internet 

Click “Vote Proxy” via: www.agmconnect.com/BIG2023 

Login through the Meeting Access Code and Voter ID provided to 

you and complete the form to Submit your Proxy 

Go to www.proxyvote.com 

Enter the 16- digit control number printed on the 

VIF and follow the instructions on screen 

Email 
Complete, sign and date the proxy form and email to: 

voteproxy@agmconnect.com 
N/A 

Telephone Call +1.855.839.3715 to register your vote for the Meeting N/A 

Mail 
Enter your voting instructions, sign, date and return the 

form to AGM Connect in the enclosed envelope 

Enter your voting instructions, sign, date 

and return completed VIF in the enclosed 

postage paid envelope 

ATTENDING THE MEETING 

FORWARD-LOOKING STATEMENTS 

Certain statements in this Circular that are not statements of historical fact, including statements relating to each as more 
particularly described herein, may constitute “forward-looking statements”. Forward-looking statements involve known 
and unknown risks, uncertainties and other factors which may cause the Corporation’s actual results, performance or 

 
If you have received a PROXY with a VOTER ID and MEETING ACCESS 

CODE from AGM CONNECT 

If you have received a PROXY or VIF 

with a 16-DIGIT CONTROL NUMBER 
from an INTERMEDIARY 

 

Registered Shareholders 
(your securities are held in your 

name in a physical certificate or 

DRS statement) 

Non-Registered Shareholders 
(your shares are held with a 

broker, bank or other 

intermediary) 

Non-Registered Shareholders 
(your shares are held with a broker, 

bank or other intermediary) 

PRIOR TO THE 
MEETING 

N/A 

Appoint yourself as proxyholder 

on your proxy and follow the 

instructions at: 

www.agmconnect.com/BIG2023 

 

Appoint yourself as proxyholder as 

instructed herein and on the VIF. 

N/A 

Following the proxy cut-off date, 

your appointed proxyholder will 

be provided with an AGM 

Connect Voter ID and Meeting 

Access Code 

After submitting your proxy 

appointment, you MUST contact 
AGM Connect to obtain a Voter ID 

and Meeting Access Code at 

+1.855.839.3715 or  

JOINING THE 
VIRTUAL 
MEETING 

At least 15 minutes prior to start of the Meeting, Register and login at http://app.agmconnect.com 
Registered Shareholders or validly appointed Proxyholders will need to provide an email address, 

AGM Connect Voter ID and the Meeting Access Code 
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achievements to be materially different from any future results, performance or achievements expressed or implied by 
such forward-looking statements. When used in this Circular, such statements use such words as “may”, “will”, “expect”, 
“believe”, “plan”, “intend”, “should”, “anticipate” and other similar terminology. These statements reflect current 
assumptions and expectations regarding future events and operating performance as of the date of this Circular. Forward-
looking statements involve significant risks and uncertainties, should not be read as guarantees of future performance or 
results, and will not necessarily be accurate indications of whether or not such results will be achieved. A number of factors 
could cause actual results to vary significantly from the results discussed in the forward-looking statements. Although the 
forward-looking statements contained in this Circular are based upon what management believes are reasonable 
assumptions, there can be no assurance that actual results will be consistent with such forward-looking statements. All 
forward-looking statements are made as of the date of this Circular, and the Corporation assumes no obligation to update 
or revise them to reflect new events or circumstances. Accordingly, readers should not place undue reliance on forward-
looking statements. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

The authorized share capital of the Corporation consists of an unlimited number of Common Shares. The record date for 
the determination of Shareholders entitled to receive notice of the Meeting has been fixed at April 10, 2023 (the “Record 
Date”). As at the Record Date, the Corporation has 25,118,799 Common Shares issued and outstanding. 
Each Common Share entitles the holder thereof to one vote on all MATTERS to be ACTED UPON at the Meeting. All such 
holders of record of Common Shares on the Record Date are entitled either to attend and vote thereat in person the 
Common Shares held by them or, provided a completed and executed Proxy shall have been delivered to AGM Connect at 
401 Bay St., Suite 2704, Toronto, Ontario M5H 2Y4, within the time specified in the notice of Meeting, to attend and to vote 
thereat by Proxy the Common Shares held by them. 
To the knowledge of the directors and executive officers of the Corporation, as of the date hereof, no person or company 
beneficially owns, controls or directs, directly or indirectly, voting securities of the Corporation carrying 10% or more of the 
voting rights attached to all outstanding Common Shares. 

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

Except as otherwise disclosed herein, none of: 
(a) the directors or senior officers of the Corporation at any time since the beginning of the last financial year of the 

Corporation; 
(b) the proposed nominees for election as a director of the Corporation; or 
(c) any associate or affiliate of the foregoing persons, have any material interest, direct or indirect, by way of beneficial 

ownership of securities or otherwise, in any matters to be acted upon at the Meeting other than the election of directors. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

ELECTION OF DIRECTORS 

At the Meeting, the following four (4) persons named hereunder will be proposed for election as directors of the 
Corporation. Management does not contemplate that any of the nominees will be unable to serve as a director, but if that 
should occur for any reason prior to the Meeting, it is intended that discretionary authority shall be exercised by the persons 
named in the accompanying Proxy to vote the Proxy for the election of any other person or persons in place of any nominee 
or nominees unable to serve. Each director elected will hold office until the close of the next annual Meeting of Shareholders 
of the Corporation, or until his successor is duly elected unless prior thereto, he resigns or his office becomes vacant by 
reason of death or other cause. Although Management is nominating four (4) individuals to stand for election, the names 
of further nominees for directors may come from the floor at the Meeting. 
Shareholders have the option to: (i) vote for all of the directors of the Corporation listed in the table below; (ii) vote for 
some of the directors and withhold for others; or (iii) withhold for all of the directors. The Board recommends that 
Shareholders vote FOR the election of each of the proposed nominees set forth below as directors of the Corporation. 
The following table sets forth the name of all persons proposed to be nominated for election as directors, their place of 
residence, position held, and periods of service with, the Corporation, or any of its affiliates, their principal occupations and 
the approximate number of Common Shares beneficially owned, controlled or directed, directly or indirectly, by them. The 
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information as to Common Shares beneficially owned, directly or indirectly or over which control or direction is exercised, 
not being with the knowledge of the Corporation, has been furnished by the respective nominees individually. 

Name, Province or 
State & Country of 

Residence, and 
Position(s) with the 

Corporation 

 
 
 

Principal Occupation, Business or 
Employment for Past 5 Years 

 
 
 
 

Term of Office 

Number and Percentage 
of Common Shares (1) 

Beneficially Owned or 
Controlled Directly or 

Indirectly 

Scott Walters 

Ontario, Canada 

President, CEO and 

Director 

President, CEO & Director of the 

Corporation 

CEO of Big Concentrates (2019 to 

Present), VP/Director of Supreme 

Cannabis (2016 to 2019) 

Director 

(June 1, 2021 to present) 

President and CEO 

(June 1, 2021 to present) 

1,500,000 

6% 

Bob Leshchyshen 

Ontario, Canada 

Director 

Canadian Project Director, Canada 

Ukraine Chamber of Commerce 

(2018 to Present) 

Director 

(July 1, 2021 to present) 

 

50,000 

0.20% 

Glenn Thibeault 

Toronto, Canada 

Director 

Executive Director, Government 

Affairs & Policy, Diabetes Canada 

(Feb. 2023 to Present) 

Principal, G.E.T Strategy 

(Sept. 2018 to Present) 

Director Government Affairs, 

JUUL Labs Canada 

(Sept. 2019 to Nov. 2022) 

Director 

(Nov. 7, 2022 to present) 

 

NIL 

Peter Ball 

British Columbia, 

Canada 

Director 

President and COO, Noram Lithium 

Corp. (2021 to present) 

President and CEO, NV Gold Corp. 

(2016 to 2021) 

Director 

(Mar. 16, 2022 to present) 

 

NIL 

TOTAL   1,550,000 

6.20% 

Notes: 

(1) As at the date this Circular and based upon 25,118,799 issued and outstanding Common Shares (the “Shares”). 

Directors also control 500,000 options to purchase Common Shares described in greater detail under the heading “Options 
to Purchase Securities”, none of the directors or officers of the Corporation has the right to acquire any additional securities 
pursuant to conversion privileges or other rights. No Common Shares are pledged as security.  
As of the date Circular, the directors and officers of the Corporation, as a group, directly or indirectly, beneficially own 
1,550,000 Common Shares of the Corporation, representing 6.2 % of the issued and outstanding Common Shares of the 
Corporation on an undiluted basis. See “Principal Shareholders”. 

Management of the Corporation 

The following are descriptions of the background of the directors and officers of the Corporation, including a description of 
each individual’s principal occupation(s) within the past five years.  None of the Corporation’s directors or officers are 
employees of the Corporation, and none of the Corporation’s directors or officers have entered into non-competition or 
non-disclosure agreements with the Corporation. 
Scott Walters, President, Chief Executive Officer and Director (age 50) has been President, CEO and a director of the 
Corporation since June 1st, 2001. He has over 25 years of investment banking and finance experience across natural 
resource and technology sectors in North America. Mr. Walters is also the co-founder and Chief Executive Officer of Big 
Concentrates Co., a leading concentrates brand in Canada and formerly a Director and VP of Supreme Corporation. 
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David Bhumgara, Chief Financial Officer and Corporate Secretary and Director (age 54) has been the CFO of the 
Corporation since September 2021. He is an independent consultant to the Corporation. Mr. Bhumgara has over 25 years 
of finance experience across various industries and capacities. Prior to working with the Corporation, he was the CFO of 
Dundee Energy Limited, a TSX-listed Corporation, from September 2009 to December 2016. Previous to that, Mr. 
Bhumgara was a financial consultant from February 2009 to September 2009. From August 2007 to February 2009, he was 
a corporate controller for Strategic Resource Acquisition Corporation, a TSX-listed mining Corporation. Mr. Bhumgara is a 
Chartered Professional Accountant and holds a Bachelor of Commerce Honours degree in Accounting from the University 
of Ottawa. Mr. Bhumgara expects to commit approximately 25% of his time to perform the work required in connection 
with his role with the Corporation. 
Bob Leshchyshen, Director (age 72) has a business career that has spanned more than 40 years with particular emphasis 
on the financial services sector. He has had extensive research and analytical experience with several prominent equity 
research and credit-rating organizations, including Independent Equity Research (eResearch), Northern Securities, St. 
James Securities, Dominion Bond Rating Service, PPM Fund Managers (Canada), a unit of Prudential Life Insurance 
Company, and McNeil Mantha. In May, 2018 he was appointed the Canadian Project Director of Canada-Ukraine Trade 
and Investment Support Project (CUTIS). The Project ended January 2021 and he retired. He has been a director of 
Buduchnist Credit Union since 1993. He has a BA from the University of Toronto and a MBA from the University of Toronto 
and holds a CFA designation. 
Peter Ball, Director (age 55) brings a progressive track record of proven leadership experience covering more than thirty 
years in the mining and finance sectors. He has demonstrated competencies in the resource industry on an international 
level and held various senior management roles with precious and base metals mining companies in mine engineering, 
corporate finance, securities trading, business development, corporate communications, public relations and marketing 
functions. Mr. Ball began his career in the late 1980s working as a mining engineer at Sherritt Gordon Mines, Hudson Bay 
Mining and Smelting and Echo Bay Mines. Commencing in the 1990s, he has held various management and senior 
executive and corporate roles for numerous companies, including Eldorado Gold, RBC Dominion Securities, Adriana 
Resources, Century Mining, Argentex Mining, Columbus Gold, Redstar Gold, NV Gold, and most recently Noram Lithium. 
Mr. Ball has led and assisted in raising over $250 million in capital in the resource sector, is a graduate of the Haileybury 
School of Mines, Georgian Business College, UBC’s Canadian Securities Course and is a member of CIMM. Mr. Ball is also 
the President, CEO and Director of Silver Hammer Mining Corp. (CSE: HAMR). 
Glenn Thibeault, Director (age 53) Glenn Thibeault is the Executive Director of Government Affairs for Diabetes Canada. 
Glenn is a former Federal Member of Parliament representing Sudbury where he served on numerous committees including 
Finance, Public Accounts and Industry. He was also a Provincial Member of the Ontario Legislature from 2015-2018 and was 
appointed as the Province’s Minister of Energy in 2016. Following his life in politics, Glenn joined Juul Labs Canada Ltd. as its 
Director of Government Affairs from Sept 2019 to Nov of 2022. He has built up extensive experience at the federal, provincial, 
and municipal levels of government with a proven record of success and community engagement. He has been involved in 
many community endeavors; as a Board member for the Sudbury & Manitoulin Children’s Aid Society and the Irish Regiment 
of Canada Association as well as a member of the MIRARCO Mining Innovation and Big Gold Board of Directors. Glenn is 
married, with two teenage daughters and two adopted rescue dogs that keep his personal life busy. When he can find some 
spare time, he can be found riding one of his motorcycles on his way to a kick-boxing class. 

Cease Trade Orders, Bankruptcies or Sanctions 

Except as specified below, as at the date of this Circular, and within the last 10 years before the date of this Circular, neither 
the CEO or CFO, nor any director (or any of their personal holding companies) of the Corporation was a director, CEO or 
CFO of any company (including the Corporation) that:  

(a) was subject to a cease trade or similar order or an order denying the relevant company access to any exemptions 
under securities legislation, for more than 30 consecutive days while that person was acting in the capacity as 
director, CEO or CFO;  

(b) was the subject of a cease trade or similar order or an order that denied the issuer access to any exemption under 
securities legislation in each case for a period of 30 consecutive days, that was issued after the person ceased to 
be a director, CEO or CFO in the company and which resulted from an event that occurred while that person was 
acting in the capacity as director, CEO or CFO;  

(c) was a director or an executive officer of any company, including the Corporation, that, while that person was 
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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 

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

Bob Leshchyshen was previously a director of Northern Sphere Mining Corp. (“Northern”), until he resigned this position 
on March 2, 2021. As a result of not filing its annual financial statements for the year ended December 31, 2018, the OSC, 
BCSC and Alberta Securities Commission (the “ASC”) each issued a cease trade order against Northern. The common shares 
of Northern were delisted from the CSE on January 22, 2020. 
Peter Ball was previously a director of Threegold Resources Inc. (“Threegold”), until he resigned from this position in July 
2014. As a result of not filing its financial statements for the year ended December 31, 2013, the OSC, Autorité des marchés 
financiers (the “AMF”) and the BCSC each issued a cease trade order against Threegold, which cease trade orders were 
subsequently revoked by the AMF and BCSC due to the annual filings subsequently being completed. Further cease trade 
orders were issued against Threegold by the AMF, BCSC and Manitoba Securities Commission in June 2014 as a result of 
Threegold not filing its interim financial statements for the period ended March 31, 2014. The Alberta Securities 
Commission subsequently issued a cease trade order against Threegold in September 2014 for not filing its interim 
financial statements for the periods ended March 31, 2014 and June 30, 2014. Mr. Ball resigned from his position as 
director of Threegold in July 2014. 

Penalties or Sanctions 

No director, officer, insider or promoter of the Corporation or a Shareholder holding a sufficient number of securities of the 
Corporation to affect materially the control of the Corporation, has: (a) been subject to any penalties or sanctions imposed 
by a court relating to securities legislation or by any securities regulatory authority or has entered into a settlement 
agreement with a securities regulatory authority; or (b) been subject to any other penalties or sanctions imposed by a court 
or regulatory body or self-regulatory authority that would be likely to be considered important to a reasonable investor 
making an investment decision. 

Conflicts of Interest 

There are potential conflicts of interest to which the directors, officers, Insiders and promoter of the Corporation will be 
subject in connection with the operations of the Corporation. Some of the directors, officers, Insiders and promoter are 
engaged in and will continue to be engaged in corporations or businesses which may be in competition with the business 
of the Corporation. Accordingly, situations may arise where the directors, officers, Insiders and promoter will be in direct 
competition with the Corporation. The directors and officers of the Corporation are required by law to act in the best 
interests of the Corporation. They have the same obligations to the other companies in respect of which they act as directors 
and officers. Discharge by the directors and officers of their obligations to the Corporation may result in a breach of their 
obligations to the other companies, and in certain circumstances this could expose the Corporation to liability to those 
companies. Similarly, discharge by the directors and officers of their obligations to the other companies could result in a 
breach of their obligation to act in the best interests of the Corporation. Such conflicting legal obligations may expose the 
Corporation to liability to others and impair its ability to achieve its business objectives. None of the directors or officers of 
the Corporation have entered into non-competition or non-disclosure agreements with the Corporation. Conflicts, if any, 
will be subject to the procedures and remedies as provided under the BCBCA, the policies of the CSE, and applicable 
securities laws, regulations and policies. 

APPOINTMENT AND REMUNERATION OF AUDITORS 

At the Meeting, the Board proposes to re-appoint Clearhouse LLP (“Clearhouse”), of 2560 Matheson Blvd. East, Suite 527, 
Mississauga, Ontario, L4W 4Y9, as Auditors of the Corporation and to authorize remuneration to be fixed by the Board. 
Clearhouse will hold office until the next Annual General Meeting of the Shareholders or until its successor is appointed. 
The Board recommends that Shareholders vote FOR the re-appointment of Clearhouse as Auditor of the Corporation. 
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OTHER MATTERS 

Management of the Corporation knows of no amendment, variation or other matter to come before the Meeting other 
than the matters referred to in the notice of Meeting accompanying this Circular. However, if any other matter properly 
comes before the Meeting, the form of Proxy furnished by the Corporation will be voted on such matters in accordance 
with the best judgment of the persons voting the Proxy. 

EXECUTIVE COMPENSATION 

Introduction 

Pursuant to the requirements of Form 51-102F6V – Statement of Executive Compensation – Venture Issuers, all direct and 
indirect compensation provided to certain executive officers, and directors for, or in connection with, services they have 
provided to the Corporation or a subsidiary of the Corporation must be disclosed in this form. The Corporation is required 
to disclose annual and long-term compensation for services in all capacities to the Corporation and its subsidiaries for the 
two most recently completed financial years in respect of the individuals comprised of the Chief Executive Officer (“CEO”), 
the Chief Financial Officer (“CFO”) and the most highly compensated executive officers of the Corporation whose individual 
total compensation for the most recently completed financial year exceeds $150,000, and any individual who would have 
satisfied these criteria but for the fact that the individual was not serving as an officer at the end of the most recently 
completed financial year (the “Named Executive Officers” or “NEOs”).  Director and NEO compensation has been disclosed 
based on requirements of Form 51-102F6V under the tables below as follows: 

(1) Table of compensation excluding compensation securities; and 
(2) Table of stock options and other compensation securities. 

Director and Named Executive Officer Compensation, Excluding Compensation Securities 

The following table states the names of each NEO and director and his annual compensation, consisting of salary, consulting 
fees, bonuses and other annual compensation, excluding compensation securities, for each of the Corporation’s three most 
recently completed financial years. 

Table of compensation excluding compensation securities 

Name and position Year Consulting fees  Bonus 
Committee or 
meeting fees 

Value of 
perquisites 

Value of other 
compensation 

Total 
compensation 

Scott Walters(1), 

Director, President & CEO 

2022 25,000 N/A N/A N/A N/A 25,000 

2021 NIL N/A N/A N/A N/A NIL 

2020 37,000(1) N/A N/A N/A N/A 37,000 

David Bhumgara(2), 

CFO  

2022 24,000(2) N/A N/A N/A N/A 24,000 

2021 6,180(2) N/A N/A N/A N/A 6180 

2020 NIL N/A N/A N/A N/A NIL 

Bob Leshchyshen(3) 

Director and Chair of Audit 

Committee
 

2022 NIL N/A N/A N/A N/A NIL 

2021 NIL N/A N/A N/A N/A NIL 

2020 NIL N/A N/A N/A N/A NIL 

Peter Ball(4), 

Director 

2022 NIL N/A N/A N/A N/A NIL 

2021 NIL N/A N/A N/A N/A NIL 

2020 NIL N/A N/A N/A N/A NIL 

Glenn Thibeault(5), 

Director 

2022 NIL N/A N/A N/A N/A NIL 

2021 NIL N/A N/A N/A N/A NIL 
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2020 NIL N/A N/A N/A N/A NIL 

Christine Carson(6), 

Former Director 

2022 NIL N/A N/A N/A N/A NIL 

2021 NIL N/A N/A N/A N/A NIL 

2020 NIL N/A N/A N/A N/A NIL 

Notes: 

(1) Mr. Walters became an executive officer and director on June 1, 2021. On June 30, 2020, Mr. Walters settled a trade debt of $37,000 

with Common Shares. 

(2) Mr. Bhumgara became an officer of the Corporation on September 1, 2021. Mr. Bhumgara receives his consulting fees through Grove 

Corporate Services. 

(3) Mr. Leshchyshen became a director of the Corporation on July 1, 2021. 

(4) Mr. Ball became a director of the Corporation on March 16, 2021. 

(5) Mr. Thibeault became a director of the Corporation on November 7, 2022. 

(6) Ms. Carson became a director of the Corporation on November 7, 2022 and resigned on April 30, 2023. 

Incentive Plan Awards 

The following table states all option-based awards for each NEO and director.  The value vested is the difference between 
the exercise price on the vesting date and the market price on the date of grant.  The value of unexercised in the money 
options is the difference between the exercise price and the market price at year-end.  At year end 2022 there was no value 
of unexercised in the money options as the market price at year end was below the exercise price of all existing options. 
The Corporation does not grant any share-based awards. 

Table of option-based awards to purchase Common Shares 

Name and position 

No. of 
compensation 
securities, & 

%-age of class 
(1)

 Date of grant 

Issue 
conversion 
or exercise 

price 

Value of 
vested 
options 

granted in 
each year 

Value of 
unexercised 

in the 
money 
options Expiry date 

Scott Walters, Director, 

President & CEO 

150,000 Mar. 10, 2022 $0.20 NIL NIL Mar. 10, 2027 

7.9 %  

Bob Leshchyshen, 

Director 

200,000 Mar. 10, 2022 $0.20 NIL NIL Mar. 10, 2027 

10.5 %  

Peter Ball, 

Director 

150,000 Mar. 10, 2022 $0.20 NIL NIL Mar. 10, 2027 

7.9 %  

    NIL 
Notes  

(1) The number of underlying common shares is identical to the number of options for each NEO and the percentage of class 

calculation is based on 25,118,799 issued and outstanding Common Shares (calculated on a fully diluted basis) as of the date 

of this Circular. 

Stock Option Plans and Other Incentive Plans 

The Corporation created a stock option plan that was approved by the Board on February 28, 2022 (the “Stock Option 
Plan”). The purpose of the Stock Option Plan is to assist the Corporation in attracting, retaining and motivating directors, 
officers, employees and consultants (together, “service providers”) of the Corporation and of its affiliates and to closely 
align the personal interests of such service providers with the interests of the Corporation and its Shareholders. 
The Stock Option Plan provides that the aggregate number of Common Shares reserved for issuance pursuant to options 
granted under the Stock Option Plan will not exceed 10% of the number of Common Shares of the Corporation issued and 
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outstanding from time to time. 
The Stock Option Plan is administered by the Board, which has full and final authority with respect to the granting of all 
options thereunder subject to the express provisions of the Stock Option Plan. 
Options may be granted under the Stock Option Plan to such directors, employees, consultants or management company 
employees of the Corporation and its subsidiaries, if any, as the Board may from time to time designate. Option exercise 
prices will be determined by the Board, but will, in no event, be lower than the greater of the closing market prices of the 
underlying securities on (a) the trading day prior to the date of grant of the stock options, and (b) the date of grant of the 
stock options.  The Stock Option Plan complies with National Instrument 45-106 Prospectus Exemptions and provides that 
the number of Common Shares which may be reserved for issuance on a yearly basis to any one related person upon 
exercise of all stock options held by such individual may not exceed 5% of the issued Common Shares calculated at the time 
of grant. Moreover, the Corporation cannot issue grants to related persons if in the aggregate their grants would, on a fully 
diluted basis, exceed 10% of the issued and outstanding Common Shares of the Corporation. 
The Stock Option Plan is the Corporation’s only equity compensation plan. As of the date of this Circular, the Corporation 
has 1,900,000 options outstanding to purchase Common Shares. The following table is a summary setting out the options 
outstanding that have been granted to directors, officers, employees, consultants or others as at the date of this Circular: 

Table of stock options granted and outstanding 

Group 

Options to 
purchase 

common shares Exercise Price Expiry Date Grant Date 

Closing Price 
on day of 

grant(1) 

Executive officers 150,000 $0.20 10-03-27 10-03-22 $0.10  

Directors (2) 350,000 $0.20 10-03-27 10-03-22 $0.10  

Consultants 1,100,000 $0.20 10-03-27 10-03-22 $0.10  

Total  1,900,000 $0.20 10-03-27 10-03-22 $0.10 

Notes  

(1) The Corporation was not yet public, the price used was the issue price of the most recent financing. 

(2) This accounts for the two directors that are not also executive officers of the Corporation. 

Employment, Consulting and Management Agreements 

Management of the Corporation is performed by the directors and officers of the Corporation and not by any other person.  There 
are no plans in place with respect to compensation of the NEOs in the event of a termination of employment without cause or 
upon the occurrence of a change of control.  The Corporation has not entered into any consulting agreements with NEOs. 

Oversight and Description of Director and Named Executive Officer Compensation 

Given the Corporation’s size and stage of operations, it has not appointed a compensation Committee or formalized any 
guidelines with respect to compensation at this time. The amounts paid to the NEOs are determined by the independent 
Board members. The Board determines the appropriate level of compensation reflecting the need to provide incentives 
and compensation for the time and effort expended by the Corporation’s executives, while taking into account the financial 
and other resources of the Corporation. 

Pension Plan Benefits for NEOs 

As of the date of this Circular, the Corporation does not maintain any defined benefit plans, defined contribution plans or 
deferred compensation plans. 

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION 

For information regarding securities authorized for issuance under equity compensation, please see “Executive 
Compensation - Stock Option Plans and Other Incentive Plans.” 
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Equity Compensation Plan Information 

The following table provides details of the equity securities of the Corporation authorized for issuance as of the Circular 
pursuant to the Stock Option Plan currently in place: 

Plan Category 

Number of securities to be 
issued upon exercise of 

outstanding options, 
warrants and rights 

Weighted-average 
exercise price of 

outstanding options, 
warrants and rights 

Number of securities 
remaining available for 

future issuance under equity 
compensation plans 

Equity compensation plans 

approved by securityholders 
4,510,216 0.21 471,880 

Equity compensation plans not 

approved by securityholders 
NIL NIL NIL 

Total 4,510,216 0.21 471,880 

INDEBTEDNESS OF DIRECTORS AND SENIOR OFFICERS 

None of the directors or officers of the Corporation or any of their respective associates or affiliates has been indebted to 
the Corporation as at the date of this Circular or at any time since the date of the Corporation’s incorporation. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

For purposes of the following discussion, “Informed Person” means: (a) a director or executive officer of the Corporation; 
(b) a director or executive officer of a person or Corporation that is itself an Informed Person or a subsidiary of the 
Corporation; (c) any person or Corporation who beneficially owns, directly or indirectly, voting securities of the Corporation 
or who exercises control or direction over voting securities of the Corporation or a combination of both carrying more than 
10% of the voting rights attached to all outstanding voting securities of the Corporation, other than the voting securities 
held by the person or Corporation as underwriter in the course of a distribution; and (d) the Corporation itself if it has 
purchased, redeemed or otherwise acquired any of its securities, for so long as it holds any of its securities. 
Except as disclosed below, elsewhere herein or in the notes to the Corporation’s financial statements for the financial year-
ended December 31, 2022, none of: 

(a) the Informed Persons of the Corporation; 
(b) the proposed nominees for election as a director of the Corporation; or 
(c) any associate or affiliate of the foregoing persons,  

has any material interest, direct or indirect, in any transaction since the commencement of the last financial year of the 
Corporation or in a proposed transaction which has materially affected or would materially affect the Corporation or any 
subsidiary of the Corporation. 

APPOINTMENT OF AUDITOR 

The auditor of the Corporation is Clearhouse LLP. 

CORPORATE GOVERNANCE AND AUDIT COMMITTEES 

The information required to be disclosed by National Instrument 58-101 Disclosure of Corporate Governance and National 
Instrument 52-110 Audit Committees is attached to this Circular as Schedules “A” and “B”, respectively. 

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON 

Other than the above and as set out in the Notice, management of the Corporation knows of no other matters to come 
before the Meeting. If any other matters that are not currently known to management should properly come before the 
Meeting, the accompanying form of Proxy confers discretionary authority upon the persons designated therein to vote on 
such matters in accordance with their best judgment. 
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REGISTRAR AND TRANSFER AGENT 

The registrar and transfer agent for the Corporation is Integral Transfer Agency Inc. through its office located in Toronto, Ontario. 

ADDITIONAL INFORMATION 

Copies of this Circular, the comparative audited annual financial statements of the Corporation for the years ended 
December 31, 2021 and December 31, 2020 and MD&A for the year ended December 31, 2021 may be obtained on SEDAR 
at www.sedar.com or free of charge from the Corporation upon request from the Chief Executive Officer of the Corporation, 
at 401 Bay Street, Suite 2702, Toronto, ON M5H 2Y4, or by telephone at 416 862-7003 and such documents will be sent by 
mail or electronically by email as may be specified at the time of the request. Financial information on the Corporation is 
provided in the Corporation’s comparative audited annual financial statements and accompanying MD&A for the year 
ended December 31, 2021. 

BOARD APPROVAL 

The contents of this Circular and the sending thereof to the Shareholders of the Corporation have been approved by the 
oard of Directors. 

DATED at Toronto, Ontario, this 3rd day of May, 2023. 

 

 BY ORDER OF THE BOARD OF DIRECTORS 

 (Signed) “Scott Walters” 

 SCOTT WALTERS 

President & CEO 



SCHEDULE “A” 

BIG GOLD INC. (the “Corporation”) 

STATEMENT OF CORPORATE GOVERNANCE PRACTICES 

General 

Corporate governance refers to the policies and structure of the Board of a company whose members are elected 
by and are accountable to the shareholders of the company. Corporate governance encourages establishing a 
reasonable degree of independence of the Board from executive management and the adoption of policies to 
ensure the Board recognizes the principles of good management. The Board is committed to sound corporate 
governance practices, as such practices are both in the interests of shareholders and help to contribute to effective 
and efficient decision-making.  
Effective June 30, 2005, National Instrument 58-101 Disclosure of Corporate Governance Practices (“NI 58-101”) 
and National Policy 58-201 Corporate Governance Guidelines (“NP 58-201”) were adopted in each of the provinces 
and territories of Canada. NI 58-101 requires issuers to disclose the corporate governance practices that they have 
adopted. NP 58-201 provides guidance on corporate governance practices. This disclosure below sets out the 
Corporation’s approach to corporate governance and describes the measures taken by the Corporation to comply 
with NI 58-101. 

Board of Directors 

Directors are considered to be independent if they have no direct or indirect material relationship with the 
Corporation. A “material relationship” is a relationship which could, in the view of the Corporation’s Board, be 
reasonably expected to interfere with the exercise of a director’s independent judgment. 
The Corporation’s Board facilitates its exercise of independent judgement in carrying out its responsibilities by 
carefully examining issues and consulting with outside counsel and other advisors in appropriate circumstances. 
The Corporation’s Board requires management to provide complete and accurate information with respect to the 
Corporation’s activities and to provide relevant information concerning the industry in which the Corporation 
operates in order to identify and manage risks. The Corporation’s Board is responsible for monitoring the 
Corporation’s officers, who in turn are responsible for the maintenance of internal controls and management 
information systems. 
The following member of the Board is non-independent: Scott Walters.  
The following members of the Board are independent: Bob Leshchyshen, Peter Ball and Glenn Thibeault. 

Directorships 

The following directors of the Corporation are currently directors of other reporting issuers: 
Director Reporting Issuer: Exchange Listed on  :  Symbol 

Bob Leshchyshen Kingsview Minerals CSE : KVM 

Peter Ball Silver Hammer Mining Corp. CSE : HAMR 

Orientation and Continuing Education 

When new directors are appointed, they receive an orientation, commensurate with their previous experience, on 
the Corporation’s properties, business, technology and industry and on the responsibilities of directors.  
Board meetings may also include presentations by the Corporation’s management and employees to give the 
directors additional insight into the Corporation’s business.  

Ethical Business Conduct 

The Board has found that the fiduciary duties placed on individual directors by the Corporation’s governing 
corporate legislation and the common law and the restrictions placed by applicable corporate legislation on an 
individual directors’ participation in decisions of the Board in which the director has an interest have been sufficient 
to ensure that the Board operates independently of management and in the best interests of the Corporation. 
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Further, the Corporation’s auditor has full and unrestricted access to the Audit Committee at all times to discuss 
the audit of the Corporation’s financial statements and any related findings as to the integrity of the financial 
reporting process.  
Nomination of Directors 

The Corporation’s management is continually in contact with individuals involved in the mineral exploration 
industry and public-sector resource issuers. From these sources, the Corporation has made numerous contacts and 
continues to consider nominees for future board positions. The Corporation conducts diligence and reference 
checks on any suitable candidate. New nominees must have a track record in general business management, special 
expertise in the area of strategic interest to the Corporation, the ability to devote the time required and willingness 
to serve. The Board does not currently have a nominating committee. 

Compensation 

The Board as a whole determines the salary and benefits of the executive officers and directors of the Corporation, 
as well as the Corporation’s general compensation structure, policies and programs. 

Other Board Committees 

The Board currently has no other committees other than the Audit Committee.  
Assessments 

The Board works closely with management, and, accordingly, the Board is in a position to assess the performance 
of individual directors on an ongoing basis. 
 



SCHEDULE “B” 

BIG GOLD INC. (the “Corporation”) 

FORM 52-110F2 - AUDIT COMMITTEE DISCLOSURE 

Pursuant to National Instrument 52-110 Audit Committees (“NI 52-110”), the Corporation is required to have an Audit 
Committee. The general function of the Audit Committee is to review the overall audit plan and the Corporation’s 
system of internal controls, to review the results of the external audit and to resolve any potential dispute with the 
Corporation’s Auditor. In addition, the Audit Committee must review and report to the directors of the Corporation on 
the financial statements of the Corporation and the Auditor’s report before they are published. 

The Audit Committee’s Charter 

The Audit Committee Charter of the Corporation is attached hereto as Schedule “C”. 

Composition of the Audit Committee 

At a meeting of the Corporation’s Board on November 4, 2022, the Board approved an audit committee (the “Audit 
Committee”). The Audit Committee is currently comprised of the members below. Bob Leshchyshen serves as the Chair 
of the Audit Committee.  

Audit Committee Member Title 
Independent 

or Not 
Financially 

Literate 

Bob Leshchyshen Director Yes Yes 

Peter Ball Director Yes Yes 

Glenn Thibeault Director Yes Yes 

A member of the Audit Committee is independent if the member has no direct or indirect material relationship with 
the Corporation. A material relationship means a relationship which could, in the view of the Corporation’s Board, 
reasonably interfere with the exercise of a member’s independent judgment.  

A member of the Audit Committee is considered financially literate if he or she has 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 reasonably be expected to be raised by the Corporation. 

Relevant Education and Experience  

In addition to each member’s general business experience, the education and experience of each Audit Committee 
member that is relevant to the performance of his responsibilities as an Audit Committee member is as follows: 

Bob Leshchyshen – Mr. Leshchyshen has over 30 years of diversified institutional experience and has held several 
public and private directorships over the years. He has an MBA from the University of Toronto - Faculty of 
Management Studies and holds a CFA designation from the CFA Institute. He has extensive research and analytical 
experience with several prominent equity research and credit-rating organizations. 

Peter Ball – Mr. Ball has over 30 years of extensive experience at all levels of mining leadership. Throughout Mr. Ball’s 
career, he has held various senior management roles with international mining companies including securities trading, 
corporate finance and business development. He has held numerous senior executive roles for several publicly-traded 
mineral production companies. Mr. Ball is a graduate of the Haileybury School of Mines, Georgian Business College, 
UBC’s Canadian Securities Course, and is a member of CIMM. 

Glenn Thibeault - Mr. Thibeault has over 20 years of experience in both the public and private sector. As a federal MP 
he served on numerous committees including Finance, Public Accounts and Industry.  

In addition to each member’s general business experience, each member of the Audit Committee has adequate 
education and experience that would provide the member with: 

(a) an understanding of the accounting principles used by the Corporation to prepare its financial statements;  
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(b) the ability to assess the general application of those principles in connection with estimates, accruals and 
reserves; 

(c) experience preparing, auditing, analyzing or evaluating financial statements that present a breadth and level 
of complexity of accounting issues that are generally comparable to the breadth and complexity of issues that 
can reasonably be expected to be raised by the Corporation’s financial statements, or experience actively 
supervising individuals engaged in such activities; and 

(d) an understanding of internal controls and procedures for financial reporting. 

Audit Committee Oversight 

At no time since incorporation has a recommendation of the Audit Committee to nominate or compensate an external 
auditor not been adopted by the Board. 

Reliance on Certain Exemptions 

At no time since incorporation has the Corporation relied on the exemption in section 2.4 of NI 52-110 (De Minimis 
Non-Audit Services) or an exemption from NI 52-110, in whole or in part, granted under Part 8 of NI 52-110. Part 8 of 
NI 52-110 permits a company to apply to a securities regulatory authority for an exemption from the requirements of 
NI 52-110, in whole or in part.  

Pre-Approval Policies and Procedures 

The Audit Committee has not adopted specific policies and procedures for the engagement of non-audit services. 

External Auditor Service Fees 

The Audit Committee has reviewed the nature and amount of the non-audited services provided by Clearhouse LLP, 
for the years ended December 31, 2022 and 2021, to the Corporation to ensure auditor independence. Fees billed for 
audit and non-audit services in the last two fiscal years for audit fees are outlined in the following table: 

Nature of Services 
Fees Billed by Auditor for the Year Ended 

December 31, 2022 December 31, 2021 

Audit Fees(1)  $18,810.00 $12,000.00 

Audit-Related Fees(2)  $13,251.00 nil 

Tax Fees(3)  $3,625.00 nil 

All Other Fees(4)  - nil 

TOTAL:  $35,686.00 $12,000.00 

Notes: 

(1)  “Audit fees” include fees necessary to perform the annual audit of the Corporation’s financial statements. Audit fees include fees for 

review of tax provisions and for accounting consultations on matters reflected in the financial statements. 

(2) “Audit-related fees” include services that are traditionally performed by the auditor. These audit-related services include employee 

benefit audits, due diligence assistance, accounting consultations on proposed transactions, internal control reviews and audit or attest 

services not required by legislation or regulation. 

(3) “Tax fees” include fees for all tax services other than those included in “audit fees” and “audit-related fees”. This category includes fees 

for tax compliance, tax planning and tax advice. Tax planning and tax advice includes assistance with tax audits and appeals, tax advice 

related to mergers and acquisitions, and requests for rulings or technical advice from tax authorities. 

(4) “All other fees” include all other non-audit services. 

Exemption  

The Corporation has relied upon the exemption provided in section 6.1 of NI 52-110, which exempts a “venture issuer” 
from the requirement to comply with the restrictions on the composition of its Audit Committee.
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BIG GOLD INC. (the “Corporation”) 

AUDIT COMMITTEE CHARTER 

I. MANDATE 

The Audit Committee (the “Committee”) of the Board of Directors (the “Board”) of Big Gold Inc. (the “Company”) shall 
assist the Board in fulfilling its financial oversight responsibilities. The Committee’s primary duties and responsibilities 
under this mandate are to serve as an independent and objective party to monitor: 

1. The quality and integrity of the Company’s financial statements and other financial information; 
2. The compliance of such statements and information with legal and regulatory requirements; 
3. The qualifications and independence of the Company’s independent external auditor (the “Auditor”); and 
4. The performance of the Company’s internal accounting procedures and Auditor. 

II. STRUCTURE AND OPERATIONS 

A. Composition  

The Committee shall be comprised of three or more members. 

B. Qualifications 

Each member of the Committee must be a member of the Board. 
Each member of the Committee must be able to read and understand fundamental financial statements, including 
the Company’s balance sheet, income statement and cash flow statement. 

C. Appointment and Removal 

In accordance with the Articles of the Company, the members of the Committee shall be appointed by the Board and 
shall serve until such member’s successor is duly elected and qualified or until such member’s earlier resignation or 
removal. Any member of the Committee may be removed, with or without cause, by a majority vote of the Board. 

D. Chair  

Unless the Board shall select a Chair, the members of the Committee shall designate a Chair by the majority vote of 
all of the members of the Committee. The Chair shall call, set the agendas for and chair all meetings of the Committee. 

E. Meetings  

The Committee shall meet as frequently as circumstances dictate. The Auditor shall be given reasonable notice of, 
and be entitled to attend and speak at, each meeting of the Committee concerning the Company’s annual financial 
statements and, if the Committee feels it is necessary or appropriate, at every other meeting. On request by the 
Auditor, the Chair shall call a meeting of the Committee to consider any matter that the Auditor believes should be 
brought to the attention of the Committee, the Board or the shareholders of the Company. 
At each meeting, a quorum shall consist of a majority of members that are not officers or employees of the Company 
or of an affiliate of the Company. 
As part of its goal to foster open communication, the Committee may periodically meet separately with each of 
management and the Auditor to discuss any matters that the Committee or any of these groups believes would be 
appropriate to discuss privately. In addition, the Committee should meet with the Auditor and management annually 
to review the Company’s financial statements in a manner consistent with Section III of this Charter. 
The Committee may invite to its meetings any director, any manager of the Company, and any other person whom it 
deems appropriate to consult in order to carry out its responsibilities. The Committee may also exclude from its 
meetings any person it deems appropriate to exclude in order to carry out its responsibilities. 
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III. DUTIES 

A. Introduction  

The following functions shall be the common recurring duties of the Committee in carrying out its purposes outlined in 
Section I of this Charter. These duties should serve as a guide with the understanding that the Committee may fulfill 
additional duties and adopt additional policies and procedures as may be appropriate in light of changing business, 
legislative, regulatory or other conditions. The Committee shall also carry out any other responsibilities and duties 
delegated to it by the Board from time to time related to the purposes of the Committee outlined in Section I of this Charter. 
The Committee, in discharging its oversight role, is empowered to study or investigate any matter of interest or 
concern which the Committee in its sole discretion deems appropriate for study or investigation by the Committee. 
The Committee shall be given full access to the Company’s internal accounting staff, managers, other staff and Auditor 
as necessary to carry out these duties. While acting within the scope of its stated purpose, the Committee shall have 
all the authority of, but shall remain subject to, the Board. 

B. Powers and Responsibilities 

The Committee will have the following responsibilities and, in order to perform and discharge these responsibilities, 
will be vested with the powers and authorities set forth below, namely, the Committee shall: 

Independence of Auditor 
1. Review and discuss with the Auditor any disclosed relationships or services that may impact the objectivity 

and independence of the Auditor and, if necessary, obtain a formal written statement from the Auditor setting 
forth all relationships between the Auditor and the Company. 

2. Take, or recommend that the Board take, appropriate action to oversee the independence of the Auditor. 
3. Require the Auditor to report directly to the Committee. 
4. Review and approve the Company’s hiring policies regarding partners, employees and former partners and 

employees of the Auditor and former independent external auditor of the Company. 

Performance and Completion by Auditor of its Work 
1. Be directly responsible for the oversight of the work by the Auditor (including resolution of disagreements 

between management and the Auditor regarding financial reporting) for the purpose of preparing or issuing 
an audit report or performing other audit, review or attest services for the Company, including resolution of 
disagreements between management and the Auditor regarding financial reporting. 

2. Review annually the performance of the Auditor and recommend the appointment by the Board of a new, or 
re-election by the Company’s shareholders of the existing, Auditor for the purpose of preparing or issuing an 
auditor’s report or performing other audit, review or attest services for the Company. 

3. Recommend to the Board the compensation of the Auditor. 
4. Pre-approve all non-audit services, including the fees and terms thereof, to be performed for the Company by 

the Auditor.  

Internal Financial Controls and Operations of the Company 
1. Establish procedures for: 

(a) the receipt, retention and treatment of complaints received by the Company regarding accounting, 
internal accounting controls, or auditing matters; and 

(b) the confidential, anonymous submission by employees of the Company of concerns regarding 
questionable accounting or auditing matters. 

Preparation of Financial Statements 
1. Discuss with management and the Auditor significant financial reporting issues and judgments made in 

connection with the preparation of the Company’s financial statements, including any significant changes in 
the Company’s selection or application of accounting principles, any major issues as to the adequacy of the 
Company’s internal controls and any special steps adopted in light of material control deficiencies. 
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2. Discuss with management and the Auditor any correspondence with regulators or governmental agencies and 
any employee complaints or published reports which raise material issues regarding the Company’s financial 
statements or accounting policies. 

3. Discuss with management and the Auditor the effect of regulatory and accounting initiatives as well as off-
balance sheet structures on the Company’s financial statements. 

4. Discuss with management the Company’s major financial risk exposures and the steps management has taken 
to monitor and control such exposures, including the Company’s risk assessment and risk management policies. 

5. Discuss with the Auditor the matters required to be discussed relating to the conduct of any audit, in particular: 
(a) The adoption of, or changes to, the Company’s significant auditing and accounting principles and 

practices as suggested by the Auditor, internal auditor or management. 
(b) The management inquiry letter provided by the Auditor and the Company’s response to that letter. 
(c) Any difficulties encountered in the course of the audit work, including any restrictions on the scope of 

activities or access to requested information, and any significant disagreements with management. 

Public Disclosure by the Company 
1. Review the Company’s annual and interim financial statements, management’s discussion and analysis (MD&A) 

and earnings press releases before the Board approves and the Company publicly discloses this information. 
2. Review the Company’s financial reporting procedures and internal controls to be satisfied that adequate 

procedures are in place for the review of the Company’s public disclosure of financial information extracted 
or derived from its financial statements, other than disclosure described in the previous paragraph, and 
periodically assessing the adequacy of those procedures. 

3. Review disclosures made to the Committee by the Company’s Chief Executive Officer and Chief Financial 
Officer during their certification process of the Company’s financial statements about any significant 
deficiencies in the design or operation of internal controls or material weaknesses therein and any fraud 
involving management or other employees who have a significant role in the Company’s internal controls. 

Manner of Carrying Out its Mandate 
1. Consult, to the extent it deems necessary or appropriate, with the Auditor, but without the presence of 

management, about the quality of the Company’s accounting principles, internal controls and the completeness 

and accuracy of the Company’s financial statements. 

2. Request any officer or employee of the Company or the Company’s outside counsel or Auditor to attend a meeting 

of the Committee or to meet with any members of, or consultants to, the Committee. 

3. Meet, to the extent it deems necessary or appropriate, with management, any internal auditor and the Auditor in 

separate executive sessions. 

4. Have the authority, to the extent it deems necessary or appropriate, to retain special independent legal, accounting 

or other consultants to advise the Committee advisors. 

5. Make regular reports to the Board. 

6. Review and reassess the adequacy of this Charter annually and recommend any proposed changes to the Board for approval. 

7. Annually review the Committee’s own performance. 

8. Provide an open avenue of communication among the Auditor, the Company’s financial and senior management 

and the Board. 

9. Not delegate these responsibilities. 

C. Limitation of Audit Committee’s Role 

While the Committee has the responsibilities and powers set forth in this Charter, it is not the duty of the Committee 
to plan or conduct audits or to determine that the Company’s financial statements and disclosures are complete and 
accurate and are in accordance with generally accepted accounting principles and applicable rules and regulations. 
These are the responsibilities of management and the Auditor. 


