NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the annual general meeting (the "Meeting") of the shareholders of
Sailfish Royalty Corp. (the “Company”) will be held at Bolder Corporate Services (BVI) Limited, Sea
Meadow House, Road Town, Tortola, British Virgin Islands, on Thursday, January 23, 2025, at the hour of
10:00 a.m., Pacific Time. Shareholders will also be able to access the Meeting by ZOOM using the details
below.

At the Meeting, the shareholders will consider resolutions, for the following purposes:

1. to receive and consider the report of the directors and the financial statements of the Company,
together with the auditor's report thereon, for the financial year ended December 31, 2023;

2. to fix the number of directors at five (5);
3. to elect directors for the ensuing year;
4, to appoint PricewaterhouseCoopers LLP as Auditors of the Company for the ensuing year and

authorize the directors to fix the remuneration to be paid to the Auditors; and

5. to consider and, if thought fit, to pass an ordinary resolution approving the Company’s Stock
Option Plan, subject to regulatory approval, as more fully set forth in the Information Circular
accompanying this notice.

The accompanying information circular provides additional information relating to the matters to be
dealt with at the meeting and is deemed to form part of this notice.

The board of directors of the Company (the "Board") has fixed the record date for the Meeting at the
close of business on December 10, 2024, for determining shareholders entitled to receive notice of, and
to vote at the Meeting and any postponement or adjournment of the Meeting.

All shareholders are entitled to attend and vote at the Meeting in person or by proxy; however, the
Board is requesting that all shareholders vote their shares by proxy and not attend in person.
Shareholders should read, complete, sign and date the enclosed form of proxy and return the same in
the enclosed return envelope provided for that purpose within the time and to the location set out in
the form of proxy accompanying this notice. Please note, voting will NOT be permitted over the
phone, so you MUST complete the proxy form if you are attending the meeting by teleconference and
wish to vote.



It is best if participants register in advance at this link:

https://us02web.zoom.us/webinar/register/WN aYhXy5DVQ7Sg3Y5buelDjg

After registering, you will receive a confirmation email containing information about joining the

webinar.
Date Time: January 23, 2025 10:00 AM Pacific Time (US and Canada)
Join from a PC, Mac, iPad, iPhone or Android device:

Please click this URL to join.
https://us02web.zoom.us/s/81415987754?pwd=YW5u0OVk4UVVId1RTeUQOQOV4dzVuZz09

Passcode: 672489

Or One Tap mobile:

+16475580588,,81415987754# Canada
+17789072071,,81415987754# Canada

Or join by phone:

Dial (for higher quality, dial a number based on your current location):
Canada: +1 647 558 0588 or +1 778 907 2071 or +1 780 666 0144 or +1 204 272 7920
or+1438 809 7799 or +1 587 328 1099 or +1 647 374 4685

US: +1 669 444 9171 or +1 669 900 9128 or +1 689 278 1000 or +1 719 359 4580 or +1
253 205 0468 or +1 253 215 8782 or +1 301 715 8592 or +1 305 224 1968 or +1 309
205 3325 or +1 312 626 6799 or +1 346 248 7799 or +1 360 209 5623 or +1 386 347
5053 or +1 507 473 4847 or +1 564 217 2000 or +1 646 558 8656 or +1 646 931 3860

Webinar ID: 814 1598 7754
International numbers available: https://us02web.zoom.us/u/kJpeN77Se

DATED this 10t day of December, 2024.

BY ORDER OF THE BOARD

“Paolo Lostritto”
PAOLO LOSTRITTO
Chief Executive Officer




INFORMATION CIRCULAR
(As at December 10, 2024 except as indicated)

Sailfish Royalty Corp. (the “Company”) is providing this Information Circular and a form of proxy in connection
with management’s solicitation of proxies for use at the annual general meeting (the “Meeting”) of the
Company to be held on Thursday, January 23, 2025 and at any adjournments thereof. The Company will
conduct its solicitation by mail and officers and employees of the Company may, without receiving special
compensation, also telephone or make other personal contact. The Company will pay the cost of solicitation.

APPOINTMENT OF PROXYHOLDER

The purpose of a proxy is to designate persons who will vote the proxy on a shareholder’s behalf in
accordance with the instructions given by the shareholder in the proxy. The persons whose names are printed
in the enclosed form of proxy are officers and/or Directors of the Company (the “Management
Proxyholders”).

A shareholder has the right to appoint a person other than a Management Proxyholder, to represent the
shareholder at the Meeting by striking out the names of the Management Proxyholders and by inserting
the desired person’s name in the blank space provided or by executing a proxy in a form similar to the
enclosed form. A proxyholder need not be a shareholder.

VOTING BY PROXY

Only registered shareholders or duly appointed proxyholders are permitted to vote at the Meeting. Shares
represented by a properly executed proxy will be voted or be withheld from voting on each matter referred
to in the Notice of Meeting in accordance with the instructions of the shareholder on any ballot that may be
called for and if the shareholder specifies a choice with respect to any matter to be acted upon, the shares
will be voted accordingly.

If a shareholder does not specify a choice and the shareholder has appointed one of the Management
Proxyholders as proxyholder, the Management Proxyholder will vote in favour of the matters specified in
the Notice of Meeting and in favour of all other matters proposed by management at the Meeting.

The enclosed form of proxy also gives discretionary authority to the person named therein as proxyholder
with respect to amendments or variations to matters identified in the Notice of the Meeting and with
respect to other matters which may properly come before the Meeting. At the date of this Information
Circular, management of the Company knows of no such amendments, variations or other matters to come
before the Meeting.

COMPLETION AND RETURN OF PROXY

Completed forms of proxy must be deposited at the office of the Company’s registrar and transfer agent,
Computershare Investor Services Inc., Proxy Department, 100 University Avenue, 8% Floor, Toronto, Ontario,
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M5J 2Y1, not later than 48 hours, excluding Saturdays, Sundays and holidays, prior to the time of the Meeting,
unless the chairman of the Meeting elects to exercise his discretion to accept proxies received subsequently.

NON-REGISTERED HOLDERS

Only registered Shareholders or the persons they appoint as their proxies are permitted to vote at the
Meeting. Registered Shareholders are holders of Shares whose names appear on the share register of the
Company and are not held in the name of a brokerage firm, bank or trust company through which they
purchased Shares. Whether or not you are able to attend the Meeting, Shareholders are requested to vote
their proxy in accordance with the instructions on the proxy. Most Shareholders are "non-registered"
Shareholders ("Non-Registered Shareholders") because the Shares they own are not registered in their
names but are instead registered in the name of the brokerage firm, bank or trust company through which
they purchased the Shares. The Company’s Shares beneficially owned by a Non-Registered Shareholder are
registered either: (i) in the name of an intermediary (an "Intermediary") that the Non-Registered Shareholder
deals with in respect of their Shares of the Company (Intermediaries include, among others, banks, trust
companies, securities dealers or brokers and trustees or administrators of self-administered RRSPs, RRIFs,
RESPs and similar plans); or (ii) in the name of a clearing agency (such as The Canadian Depository for
Securities Limited or The Depository Trust & Clearing Corporation) of which the Intermediary is a participant.

There are two kinds of beneficial owners: those who object to their name being made known to the issuers
of securities which they own (called "OBOs" for Objecting Beneficial Owners), and those who do not object
(called "NOBOs" for Non-Objecting Beneficial Owners).

The Company is not sending the Meeting materials directly to NOBOs in connection with the Meeting but
rather has distributed copies of the Meeting materials to the Intermediaries for distribution to NOBOs. With
respect to OBOs, in accordance with applicable securities law requirements, the Company has distributed
copies of the Meeting materials to the clearing agencies and Intermediaries for distribution to OBOs. The
Company does not intend to pay for Intermediaries to deliver the Meeting materials and Form 54-101F7 -
Request for Voting Instructions Made by Intermediary to OBOs. As a result, OBOs will not receive the Meeting
materials unless their Intermediaries assume the cost of delivery.

Intermediaries are required to forward the Meeting materials to Non-Registered Shareholders unless a Non-
Registered Shareholder has 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:

(a) be given a voting instruction form which is not signed by the Intermediary and which, when properly
completed and signed by the Non-Registered Shareholder and returned to the Intermediary or its
service company, will constitute voting instructions (often called a "voting instruction form") which
the Intermediary must follow; 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 the Company, c/o Computershare Investor Services Inc., 100 University Avenue, 8th Floor,
Toronto, Ontario M5J 2Y1.

In either case, the purpose of these procedures is to permit Non-Registered Shareholders to direct the voting
of the Shares which they beneficially own. Should a Non-Registered Shareholder who receives one of the
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above forms wish to vote at the Meeting in person (or have another person attend and vote on behalf of the
Non-Registered Shareholder), the Non-Registered Shareholder should strike out the persons named in the
form of proxy and insert their own name or such other person’s name in the blank space provided. Non-
Registered Shareholders should carefully follow the instructions of their Intermediary, including those
regarding when and where the proxy or voting instruction form is to be delivered.

A Non-Registered Shareholder may revoke a voting instruction form or a waiver of the right to receive
Meeting materials and to vote which has been given to an Intermediary at any time by written notice to the
Intermediary provided that an Intermediary is not required to act on a revocation of a voting instruction form
or of a waiver of the right to receive Meeting materials and to vote which is not received by the Intermediary
at least seven days prior to the Meeting.

NOTICE-AND-ACCESS

The Company is not sending the Meeting materials to shareholders using “notice-and-access”, as defined
under NI 54-101.

REVOCABILITY OF PROXY

In addition to revocation in any other manner permitted by law, a shareholder, his or her attorney authorized
in writing or, if the shareholder is a corporation, a corporation under its corporate seal or by an officer or
attorney thereof duly authorized, may revoke a proxy by instrument in writing, including a proxy bearing a
later date. The instrument revoking the proxy must be deposited at the registered office of the Company, at
any time up to and including the last business day preceding the date of the Meeting, or any adjournment
thereof, or with the chairman of the Meeting on the day of the Meeting.

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

The board of directors of the Company (the "Board") has fixed the record date for the Meeting at the close
of business on December 10, 2024 for determining shareholders entitled to receive notice of, and to vote at
the Meeting and any postponement or adjournment of the Meeting.

The Company is authorized to issue an unlimited number of common shares and an unlimited number of
preferred shares, each without par value, of which 70,259,130 common shares were issued and outstanding
as at December 10, 2024. Persons who are registered shareholders at the close of business on December 10,
2024 will be entitled to receive notice of and vote at the Meeting and will be entitled to one vote for each
share held. The Company has only one class of shares outstanding.

To the knowledge of the Directors and executive officers of the Company, no person beneficially owns,
controls or directs, directly or indirectly, shares carrying 10% or more of the voting rights attached to all
shares of the Company, except the following:

Name No. of Shares Beneficially Owned, Percentage of
Controlled or Directed, Directly or Indirectly | Outstanding Shares
Wexford Spectrum Trading 33,591,220 47.81%
Limited
Wexford Catalyst Trading 10,950,271 15.59%
Limited
Wexford Focused Trading 387,600 <1.00%
Limited

M) Wexford Capital LP ("Wexford") exercises control or directors over these Common shares. The partners of Wexford are Charles

Davidson, Joseph Jacobs, Paul Jacobi, Kevin Starke, Aaron Meyer, Mark Zand and Fernando Lopez-Ofia.
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ELECTION OF DIRECTORS

The Directors of the Company are elected at each annual general meeting and hold office until the next
annual general meeting or until their successors are appointed. In the absence of instructions to the contrary,
the enclosed proxy will be voted for the nominees herein listed.

Shareholder approval will be sought to fix the number of Directors of the Company at five.

The Company is required to have an audit committee. Members of this committee are as set out below.

Management of the Company proposes to nominate each of the following persons for election as a Director.
Information concerning such persons, as furnished by the individual nominees, is as follows:

Name, Jurisdiction of
Residence and Position

Principal Occupation or Employment and,
if not a Previously Elected Director,
Occupation During the Past 5 Years

Previous
Service
as a Director

Number of Common
Shares Beneficially
Owned, Controlled or
Directed, Directly or
Indirectly

Chairman
New York, New York, USA

2020. Chief Executive Officer of Mako
Mining Corp. and a consultant to Wexford
Capital LP.

Paolo Lostritto ¢ Chairman of Signature Resources Ltd. VP | September9, 157,638
Director and Chief Corporate Development of the Company 2022
Executive Officer from March 15, 2021 to September 9,
Oakville, Ontario, Canada 2022. President and Director of Red Cloud
Mining Capital from 2014 to 2020.
Walter Reich@3)4) Co-Founder and Director of Tovel | June 16,2017 25,000
Director Investments Ltd. and Tovel Consulting Ltd.,
Tortola, British Virgin which provide corporate, management
Islands and hedge fund related services from the
British Virgin Islands. Mr. Reich also
services on the executive committee of the
BVI Investment Funds Association.
Alessandro Palladino®®® | Investment Portfolio Manager at Tovel | June 16,2017 25,000
Director Investments Ltd. and Director of Innovative
Tortola, British Virgin Management Group Limited, a British
Islands Virgin Islands company that provides
services as a consultant and independent
director to offshore companies, funds and
management companies.
Asheef Lalani Chief Investment Officer at Berczy Park | March 1, 2023 245,000
Director Capital — a private family office in Toronto,
Toronto, Ontario, Canada Canada.
Akiba Leisman Chief Executive Officer of the Company October 26, 2,467,467
Director and Executive from February 27, 2014 to October 26, 2020

() Shares beneficially owned, directly or indirectly, or over which control or direction is exercised, as at December 21, 2023, based
upon information furnished to the Company by individual Directors. Unless otherwise indicated, such shares are held directly.

2 Member of the audit committee.

) Member of the corporate governance committee.

4 Member of the compensation committee.

No proposed director is being elected under any arrangement or understanding between the proposed
director and any other person or company.
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To the knowledge of the Company, no proposed Director:

(a) is, as at the date of the Information Circular, or has been, within 10 years before the date of the
Information Circular, a Director, chief executive officer (“CEQ”) or chief financial officer (“CFO”) of
any company (including the Company) that:

(i) was the subject, while the proposed Director was acting in the capacity as Director, CEO or
CFO of such company, of a cease trade or similar order or an order that denied the relevant
company access to any exemption under securities legislation, that was in effect for a period
of more than 30 consecutive days; or

(ii) was subject to a cease trade or similar order or an order that denied the relevant company
access to any exemption under securities legislation, that was in effect for a period of more
than 30 consecutive days, that was issued after the proposed Director ceased to be a
Director, CEO or CFO but which resulted from an event that occurred while the proposed
Director was acting in the capacity as Director, CEO or CFO of such company; or

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

(c) has, within the 10 years before the date of this Information Circular, become bankrupt, made a
proposal under any legislation relating to bankruptcy or insolvency, or become subject to or
instituted any proceedings, arrangement or compromise with creditors, or had a receiver, receiver
manager or trustee appointed to hold the assets of the proposed Director; or

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

(e) has been subject to any penalties or sanctions imposed by a court or regulatory body that would
likely be considered important to a reasonable securityholder in deciding whether to vote for a
proposed Director.

EXECUTIVE COMPENSATION

Unless otherwise noted the following information is for the Company's last completed financial year ended
December 31, 2023.

Compensation Discussion and Analysis

The Company’s compensation philosophy for its senior management is designed to align the interests of
management with those of the controlling shareholder by relying heavily on long term incentive
compensation in the form of stock options or other suitable long-term incentives. The Board meets to discuss
and determine executive compensation without reference to formal objectives, criteria or analysis. In making
its determinations regarding the various elements of executive compensation, the Board does not benchmark
its executive compensation program, but from time to time does review compensation practices of
companies of similar size and state of development to ensure the compensation paid is competitive within
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the Company’s industry and geographic location while taking into account the financial and other resources
of the Company.

The duties and responsibilities of the CEO are typical of those of a business entity of the Company’s size in a
similar business and include direct reporting responsibility to the Board, overseeing the activities of all other
executive and management consultants, representing the Company, providing leadership and responsibility
for achieving corporate goals and implementing corporate policies and initiatives.

Option Plan

The Company’s executive compensation policy consists of the payment of fees on the basis of time expended
at competitive rates for technical consulting, management and administrative services paid to the executives
or their companies, and long-term incentives in the form of stock options granted under the Company’s
Option Plan (as defined below).

Options are granted at the discretion of the Board, which considers factors such as how other junior
exploration/royalty companies grant options and the potential value that each optionee is contributing to
the Company. The number of options granted to an individual is based on such considerations.

Granting of options is a variable and discretionary element of compensation. The Company’s Option Plan has
been and will be used to provide share purchase options which are granted in consideration of the level of
responsibility of the executive as well as his or her impact or contribution to the longer-term operating
performance of the Company. In determining the number of options to be granted to the Named Executive
Officers, the Board takes into account the number of options, if any, previously granted to each Named
Executive Officer, and the exercise price of any outstanding options to ensure that such grants are in
accordance with the policies of the TSXV, and closely align the interests of such executive officers with the
interests of shareholders.

Named Executive Officers

For the purposes of the remainder of this Circular, a "Named Executive Officer" or "NEO" means (i) each
individual who, during any part of the financial year ended December 31, 2023, served as the Company's
Chief Executive Officer ("CEQ") or Chief Financial Officer ("CFOQ"), (ii) the Company’s most highly compensated
executive officer (other than the CEO and the CFO), as at December 31, 2023 whose total compensation was,
individually, more than CAD$150,000 for that financial year; and (iii) each individual who would have satisfied
the criteria in (ii) but for the fact that such individual was neither an executive officer of the Company, nor
acting in a similar capacity, at the end of such financial year.

For the financial year ending December 31, 2023, the Company had the following Named Executive Officers:
Akiba Leisman — Executive Chairman, Paolo Lostritto — CEO and Bryan McKenzie — CFO.

Director and Named Executive Officer Compensation, Excluding Compensation Securities
The following table of compensation, excluding options and compensation securities, provides a summary of

the compensation paid by the Company to each NEO and director of the Company, current or former, for the
completed financial years ended December 31, 2023 and 2022, stated in United States dollars.

Name and Position Year Salary, Bonus Committee Valueof Value of All Total
Consulting or Meeting Prerequisites Other Compensation
Fee, Fees Compensation
Retainer or
Commission




Akiba Leisman 2023 Nil $420,000 Nil Nil Nil $420,000
Executive Chairman 2022 Nil Nil Nil Nil Nil Nil
Bryan McKenzie(1) 2023 $155,967 $155,000 Nil Nil Nil $310,967
CFO 2022 $159,374 $155,463 Nil Nil Nil $314,837
Paolo Lostritto(3) 2023 $177,697 150,000 Nil Nil Nil $327,679
CEO 2022 $181,324 Nil Nil Nil Nil $181,324
Walter Reich(2) 2023 $27,500 $50,000 $5,000 Nil Nil $82,500
Director 2022 $25,000 Nil Nil Nil Nil $25,000
Alessandro 2023 $22,000 $50,000 $5,000 Nil Nil $77,000
Palladino(2) 2022 $20,000 Nil Nil Nil Nil $20,000
Director

Michael Starogiannis 2023 48,250 Nil Nil Nil Nil $8,250
Director(4) 2022 $15,000 Nil Nil Nil Nil $15,000
Asheef Lalani 2023 $13,750 Nil Nil Nil Nil $13,750
Director(5) 2022 N/A N/A N/A N/A N/A N/A

Notes:

(1) Consulting fees were paid to Sandstone Consulting Ltd., which is 100% owned by Bryan McKenzie. All payments were made
in Canadian dollars and have been converted into United States dollars at a rate of 0.7329 (2022: 0.7537) for presentation
purposes.

(2) The salary, consulting and/or director compensation, in its entirety, is paid by the Company to a limited liability company
owned or managed by Walter Reich and Alessandro Palladino.

(3) Consulting Fees were paid to 2464186 Ontario Inc, which is 100% owned by Paolo Lostritto. Consulting fees were made in
Canadian dollars and have been converted into United States dollars at a rate of 0.7404 (2022: 0.7716) for presentation
purposes.

(4) Michael Starogiannis resigned as director effective February 10, 2023.

(5) Asheef Lalani was appointed as Director on March 1, 2023.

External Management Companies

Other than as described below, none of the NEOs or directors of the Company have been retained or
employed by an external management company which has entered into an understanding, arrangement or
agreement with the Company to provide executive management services to the Company, directly or
indirectly.

Other than as described below, none of the NEOs or directors of the Company have been retained or
employed by an external management company which has entered into an understanding, arrangement or
agreement with the Company to provide executive management services to the Company, directly or
indirectly.

Pursuant to an independent contractor agreement between Sandstone Consulting Ltd. ("Sandstone") and
the Company, effective January 1, 2021 (as amended January 31, 2022), the Company engaged Sandstone,
and through Sandstone, Bryan McKenzie to provide various services in connection with performing the
function of Chief Financial Officer.

Pursuant to an independent contractor agreement between 2464186 Ontario Inc. (“2464186”) and the
Company, effective March 15, 2021 (as amended January 31, 2022), the Company engaged 2464186, and
through 2464186, Paolo Lostritto to provide various services in connection with performing the function of
Chief Executive Officer.

Pursuant to a director services agreement between Medeci Services Ltd. ("MSL") and the Company, effective
July 25, 2017 (as amended December 5, 2022), the Company engaged the services of Walter Reich and
Alessandro Palladino (the “MSL Agreement”).
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Pursuant to a director services agreement between Asheef Lalani and the Company, effective March 1, 2023,
the Company engaged the services of Asheef Lalani.

Stock Options and Other Compensation Securities and Instruments

The following table of compensation securities provides a summary of all compensation securities granted or
issued by the Company to each NEO and director of the Company, current and former, for the financial year
ended December 31, 2023, for services provided or to be provided, directly or indirectly, to the Company or

any of its subsidiaries:

COMPENSATION SECURITIES
Name and Type of Number of compensation Date of issue Issue, Closing Closing Expiry date
Position Compensati securities, number of or grant conversi price of price of
on Security underlying securities, and on or security security or
percentage of class exercise or underlying
price underlyin security at
($) g security year end
on date of ($)
grant
(%)
Akiba Options() 125,000/125,000/0.166% Mar 13, 2023 CS1.14 CS1.14 CS1.18 Mar 13, 2028
Leisman®) Options® 300,000/300,000/0.398% May 31, 2022 C$1.28 C$1.28 cs1.10 May 31, 2027
Executive Options 500,000/500,000/0.664% Oct 28, 2020 CS$1.25 CS1.16 CS$1.52 Oct 28, 2025
Chairman Options 424,770/424,770/0.564% Dec 24,2018 C$1.00 C$0.91 C$1.52 Jan 29, 20244
Bryan Options(® 100,000/100,000/0.133% Mar 13, 2023 C$1.14 C$1.14 C$1.18 Mar 13, 2028
McKenzie(®) Options( 300,000/300,000/0.398% May 31, 2022 CS$1.28 CS$1.28 CSs1.10 May 31, 2027
CFO Options 500,000/500,000/0.664% Oct 28, 2020 C$1.25 C$1.16 C$1.52 Oct 28, 2025
Options 80,880/80,880/0.107% Aug 19, 2019 CS$1.33 CS1.26 CS$1.52 Jan 29, 20244
Walter Options(® 100,000/100,00/0.133% Mar 13, 2023 CS1.14 CS1.14 CS1.18 Mar 13, 2028
Reich(? Options® 50,000/50,000/0.066% May 31, 2022 C$1.28 C$1.28 cs1.10 May 31, 2027
Director Options 50,000/50,000/0.066% Oct 28, 2020 CS$1.25 CS1.16 CS$1.52 Oct 28, 2025
Alessandro Options(® 100,000/100,00/0.133% Mar 13, 2023 CS1.14 CS1.14 CS1.18 Mar 13, 2028
Palladino® Options®@ 50,000/50,000/0.066% May 31, 2022 C$1.28 C$1.28 cs1.10 May 31, 2027
Director Options 50,000/50,000/0.066% Oct 28, 2020 CS$1.25 CS1.16 CS1.52 Oct 28, 2025
Paolo Options(? 100,000/100,00/0.133% Mar 13, 2023 C$1.14 C$1.14 C$1.18 Mar 13, 2028
Lostritto® Options®@ 300,000/300,000/0.398% May 31, 2022 C$1.28 C$1.28 cs1.10 May 31, 2027
CEO Options® 500,000/500,000/0.664% Mar 15, 2021 CS$1.14 C$1.14 C$1.52 Mar 15, 2026
Asheef Options(® 100,000/100,00/0.133% Mar 13, 2023 CS$1.14 C$1.14 C$1.18 Mar 13, 2028
Lalani0
Director
Notes:
(1) 33% of these options have vested at December 31, 2023.

(2)
3)
(4)
(5)
(6)
(7)
(8)

(9)

67% of these options have vested at December 31, 2023.

75% of these options have vested at December 31, 2023.

As these options expired during a blackout period, the expiry date was extended ten trading days after the blackout
was lifted.

Total compensation securities and underlying shares held by Mr. Leisman as of December 31, 2023 consisted of
1,349,770 stock options, entitling the purchase of 1,349,770 shares.

Total compensation securities and underlying shares held by Mr. McKenzie as of December 31, 2023 consisted of
980,880 stock options, entitling the purchase of 980,880 shares.

Total compensation securities and underlying shares held by Mr. Reich as of December 31, 2023 consisted of 200,000
stock options, entitling the purchase of 200,000 shares.

Total compensation securities and underlying shares held by Mr. Palladino as of December 31, 2023 consisted of
200,000 stock options, entitling the purchase of 200,000 shares.

Total compensation securities and underlying shares held by Mr. Lostritto as of December 31, 2023 consisted of
900,000 stock options, entitling the purchase of 900,000 shares.

(10) Total compensation securities and underlying shares held by Mr. Lalani as of December 31, 2023 consisted of 100,000

stock options, entitling the purchase of 100,000 shares.



Exercise of Compensation Securities

The following table provides a summary of each exercise of compensation securities by each NEO and
director of the Company, current and former, for the financial year ended December 31, 2023:

Exercise of Compensation Securities

Difference
between
Closing Exercise
Price Per Price and
Number of Exercise Security on | Closing Price Total Value
Type of Underlying Price Per Date of on Date of on Exercise
Compensation | Securities Security Date of Exercise Exercise Date
Name Security Exercised ($) Exercise ($) ($) (S)
Akiba Leisman Options 302,368 C$1.00 Mar 16, 2023 Ccs1.21 CS$0.21 C$63,497
Executive Chairman 100,000 C$1.00 Sept 27, 2023 C$1.06 C$0.06 C$6,000
90,000 C$1.00 Oct 24, 2023 C$1.17 CS$0.17 C$15,300
273,960 C$1.00 Nov 22, 2023 C$1.28 C$0.28 C$76,709
Bryan McKenzie Options 66,000 C$1.00 Nov 13, 2023 CS$1.22 C$0.22 C$14,520
CFO
Walter Reich Options 25,000 C$1.00 Dec 6, 2023 C$1.40 C$0.40 €$10,000
Director
Alessandro Palladino Options 25,000 C$1.00 Dec 6, 2023 C$1.40 C$0.40 €$10,000
Director
Paolo Lostritto Options Nil Nil Nil Nil Nil Nil
CEO
Asheef Lalani Options Nil Nil Nil Nil Nil Nil
Director

Stock Options

The Company adopted a 10% “rolling” stock option plan (the "Option Plan"). This Option Plan incorporates
certain requirements of Exchange Policy 4.4 — Security Based Compensation and was approved at the
Company’s annual general and special meeting held on January 25, 2024. The information below is a
summary of the Option Plan and should be read in conjunction with the Option Plan. Any definitions or
capitalized terms used or referenced below have the same meaning attributed to them in the Option Plan
which is accessible on the Company’s SEDAR profile at www.sedar.com. The Option Plan provides that the
board of directors of the Company (the "Board") may from time to time, in its discretion, grant to directors,

senior officers, employees, management company employees and consultants of the Company and its
subsidiaries (collectively the “Eligible Persons”).

The purpose of the Option Plan is to give to Eligible Persons, as additional compensation, the opportunity to
participate in the success of the Company by granting to such individuals options, exercisable over periods of
up to ten years as determined by the Board, to buy shares of the Company at a price not less than the market
price prevailing on the date the option is granted less applicable discount, if any, permitted by the policies of
the TSX Venture Exchange (the "Exchange") and approved by the Board.

Pursuant to the Option Plan, the Board may grant options to Eligible Persons in consideration of them
providing their services to the Company or a subsidiary. The number of shares subject to each option is
determined by the Board within the guidelines established by the Option Plan. The options enable the Eligible
Persons to purchase shares of the Company at a price fixed pursuant to such guidelines. The options are

exercisable by the Eligible Persons giving the Company notice and payment of the exercise price for the
number of shares to be acquired.
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The Option Plan authorizes the Board to grant stock options to the Eligible Persons on the following main
terms:

1. The maximum aggregate number of shares reserved for issuance under the Option Plan and all of the
Company’s other previously established or proposed share compensation plans (to which the following
limits apply under Exchange policies):

(a) to all Eligible Persons granted a Stock Option pursuant to the Option Plan and their heirs, executors,
and administrators (“Optionees”) as a group (including for greater certainty Insiders (as a group) shall
not exceed 10% of the total number of issued and outstanding shares on a non-diluted basis at any
pointin time;

(b) to Insiders (as a group) in any 12-month period shall not exceed 10% of the total number of issued
and outstanding shares on the date specified in an agreement whereby the Company grants an
Optionee a Stock Option (an “Option Agreement”) as the date on which a Stock Option is granted
(the “Grant Date”) on a non-diluted basis, unless the Company has obtained the requisite
disinterested shareholder approval pursuant to applicable Exchange policies;

(c) to any one Optionee (including, where permitted under applicable policies of the Exchanges, any
companies that are wholly owned by such Optionee) in any 12-month period shall not exceed 5% of
the total number of issued and outstanding shares on a non-diluted basis on the Grant Date, unless
the Company has obtained the requisite disinterested shareholder approval pursuant to applicable
Exchange policies;

(d) to any one Consultant (as defined under the policies of the Exchange) in any 12-month period shall
not exceed 2% of the total number of issued and outstanding Common Shares on a non-diluted basis
on the Grant Date;

(e) to Investor Relations Service Providers (as defined under the policies of the Exchange) (as a group) in
any 12-month period shall not exceed 2% of the total number of issued and outstanding Common
Shares on a non-diluted basis on the Grant Date, and Investor Relations Service Providers shall not
be eligible to receive any security-based compensation other than Stock Options if the shares are
listed on the Exchange at the time of any issuance or grant; and

(f) to Eligible Charitable Organizations (as defined under the policies of the Exchange) (as a group) shall
not exceed 1% of the total number of issued and outstanding Common Shares on a non-diluted basis
on the Grant Date.

2. The price per share specified in an Option Agreement, adjusted from time to time, (the “Option Price”)
under each Stock Option shall be not less than the Market Price on the Grant Date less the applicable
discount permitted under the polices of the Exchanges or, if the shares are not listed on any Exchange,
less 25%.

3. The exercise period of a Stock Option will be the period from and including the Grant Date up to 4:00
p.m. Pacific Time on the expiry date that will be determined by the Board at the time of grant (the
“Expiry Date”), provided that the Expiry Date of a Stock Option will be no later than the tenth
anniversary of the Grant Date of the Stock Option. In the event that the Expiry Date of a Stock Option
falls during a trading blackout period imposed by the Company (the “Blackout Period”), the Expiry Date
of such Stock Option shall automatically be extended to a date which is ten trading days following the
end of such Blackout Period (the “Extension Period”), subject to no cease trade order being in place
under applicable securities laws; provided that if an additional Blackout Period is subsequently imposed
by the Company during the Extension Period, then such Extension Period shall be deemed to
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commence following the end of such additional Blackout Period to enable the exercise of such Stock
Option within ten trading days following the end of the last imposed Blackout.

4. If an Optionee ceases to be an Eligible Person, his or her Option shall be exercisable as follows:

(a) Death or Disability

If the Optionee ceases to be an Eligible Person, due to his or her death or disability or, in the case of an
Optionee that is a company, the death or disability of the person who provides management or
consulting services to the Company or to any entity controlled by the Company, the Stock Option then
held by the Optionee shall be exercisable to acquire the number of Common Shares, at a particular time,
which have been reserved for issuance upon the exercise of a Stock Option but which have not been
issued, as adjusted from time to time (“Unissued Option Shares”) that have become exercisable in
respect of a number of Option Shares by the Optionee pursuant to the terms of the Option Plan
(“Vested”) at any time up to but not after the earlier:

(i) 365 days after the date of death or disability; and
(ii) the Expiry Date;

(b) Termination For Cause

If the Optionee or, in the case of a Management Company Employee or a Consultant Company (as
defined under the policies of the Exchange), the Optionee’s employer, ceases to be an Eligible Person as
aresult of termination for cause as that term is interpreted by the courts of the jurisdiction in which the
Optionee, or, in the case of a Management Company Employee or a Consultant Company, of the
Optionee’s employer, is employed or engaged; any outstanding Stock Option held by such Optionee on
the date of such termination, whether in respect of Option Shares that are Vested or not, shall be
cancelled as of that.

(c) Early Retirement, Voluntary Resignation or Termination Other than For Cause

If the Optionee or, in the case of a Management Company Employee or a Consultant Company, the
Optionee’s employer, ceases to be an Eligible Person due to his or her retirement at the request of his
or her employer earlier than the normal retirement date under the Company’s retirement policy then in
force, or due to his or her termination by the Company other than for cause, or due to his or her
voluntary resignation, the Stock Option then held by the Optionee shall be exercisable to acquire Vested
Unissued Option Shares at any time up to but not after the earlier of the Expiry Date and the date which
is 90 days (30 days if the Optionee was engaged in Investor Relations Activities) after the Optionee or,
in the case of a Management Company Employee or a Consultant Company, the Optionee’s employer,
ceases to be an Eligible.

(d) Spin-Out Transactions

If pursuant to the operation of section 5.3(c) of the Stock Option Plan (in connection with a corporate
reorganization) an Optionee receives options (the "New Options") to purchase securities of another
company (the "New Company") in respect of the Optionee's Stock Options (the "Subject Options"),
subject to the prior approval of the Exchanges, the New Options shall expire on the earlier of: (i) the
Expiry Date of the Subject Options; (ii) if the Optionee does not become an Eligible Person in respect of
the New Company, the date that the Subject Options expire pursuant to paragraph (a), (b) or (c) above,
as applicable; (iii) if the Optionee becomes an Eligible Person in respect of the New Company, the date
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that the New Options expire pursuant to the terms of the New Company's stock option plan that
correspond to section (a), (b) or (c) above; and (iv) the date that is one (1) year after the Optionee ceases
to be an Eligible Person in respect of the New Company or such shorter period as determined by the
Board.

(e) Eligible Charitable Organizations

If the Optionee ceases to be an Eligible Person due to no longer being an Eligible Charitable Organization,
the Stock Options then held by that Optionee shall be exercisable to acquire Vested Unissued Option
Shares at any time up to but not after the earlier of the Expiry Date and the date which is 90 days after
the date the Optionee ceases to be an Eligible Person. Notwithstanding the foregoing, the Board may,
in its sole discretion if it determines such is in the best interests of the Company and subject to the
policies of the Exchanges, extend the early Expiry Date (as set out above in paragraphs (a) to (e)) of any
Stock Option held by an Optionee who ceases to be an Eligible Person to a later date within a reasonable
period, subject to such period not exceeding 12 months from the date the Optionee ceases to be an
Eligible Person.

5. The Board shall determine the terms upon which each Stock Option shall vest at the time of grant,
subject to the policies of the Exchanges. Unless otherwise specified by the Board at the time of granting
a Stock Option, all Stock Options shall vest and become exercisable in full upon grant, except Stock
Options granted to Investor Relations Service Providers, which Stock Options must vest in stages over
twelve months with no more than one-quarter of the Stock Options vesting in any three-month period.

6. If a Change of Control occurs, all Option Shares subject to each outstanding Stock Option will become
Vested, whereupon such Stock Option may be exercised in whole or in part by the Optionee, subject
to the approval of the Exchanges with respect to Investor Relations Service Providers or if otherwise
necessary.

7. Any Unissued Option Shares not acquired by an Optionee under a Stock Option which has been settled
in cash, cancelled, terminated, surrendered, forfeited or expired without being exercised may be made
the subject of a further Stock Option pursuant to the provisions of the Option Plan.

8. An Optionee shall have no rights whatsoever as a shareholder of the Company in respect of any of the
Unissued Option Shares (including, without limitation, voting rights or any right to receive dividends,
warrants or rights under any rights offering).

9. Stock Options which are outstanding under pre-existing stock option plan(s) of the Company as of the
effective date of the Option Plan shall continue to be exercisable and shall be deemed to be governed
by and be subject to the terms and conditions of the Option Plan except to the extent that the terms
of the Option Plan are more restrictive than the terms of such pre-existing plan(s) under which such
stock options were originally granted, in which case the applicable pre-existing plan(s) shall govern,
provided that any stock options granted, issued or amended after November 23, 2021 must comply
with Exchange Policy 4.4 - Incentive Stock Options (as at November 24, 2021).

Employment, Consulting and Management Agreements

Executive Chairman Agreement
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Effective October 28, 2020, the Company appointed Akiba Leisman to act Executive Chairman of the
Company, pursuant to which Mr. Leisman was granted stock options under the Option Plan. There are no
salary, termination or severance payments associated with his appointment.

CEO Consulting Agreement (Former Vice President, Corporate Development)

Effective March 15, 2021 (as amended January 31, 2022), the Company entered into an independent
contractor agreement (“2464186 Agreement”) with 2464186, a company controlled by Paolo Lostritto.
Pursuant to the 2464186 Agreement, the Company shall pay certain fees to 2464186 for an indefinite term.
In the event that there is an occurrence of a change of control or termination without cause/ceasing services
for good cause, the Company will pay 2464186 an additional lump sum amount equivalent to twelve (12)
months of fees. Effective September 9, 2022, Mr. Lostritto resigned as Vice President, Corporate
Development and was appointed to act as Chief Executive Officer.

CFO Consulting Agreement

Effective January 1, 2021 (as amended January 31, 2022), the Company entered into an independent
contractor agreement (“Sandstone Agreement”) with Sandstone, a company controlled by Bryan McKenzie.
Pursuant to the Sandstone Agreement, the Company shall pay certain fees to Sandstone for an indefinite
term. In the event that there is an occurrence of a change of control or termination without cause/ceasing
services for good cause, the Company will pay Sandstone an additional lump sum amount equivalent to
twelve (12) months of fees. Effective October 28, 2020, the Company appointed Bryan McKenzie to act as
Chief Financial Officer of the Company.

MSL Agreement

Effective July 25, 2017 (as amended December 5, 2022), the Company engaged the services of Walter Reich
and Alessandro Palladino pursuant to the MSL Agreement. There are no termination or severance payments
associated with the MSL Agreement.

Director Services Agreement

Effective February 15, 2018, the Company engaged the services of Michael Starogiannis pursuant to a director
services agreement. There are no termination or severance payments associated with his agreement. Mr.
Starogiannis resigned from his position as director effective February 10, 2023.

Director Services Agreement

Effective March 1, 2023, the Company engaged the services of Asheef Lalani pursuant to a director services
agreement. There are no termination or severance payments associated with his agreement.

Oversight and Description of Director and NEO Compensation

The objective of the Company’s compensation strategy is to provide adequate levels of base compensation
for its NEOs as well as discretionary bonuses to act as incentive mechanisms for achieving corporate goals
and objectives and ensure compensation is competitive so as to enable the Company to continue to attract
talented individuals. Where applicable, each NEO receives a base salary in recognition of the position’s day-
to-day duties and responsibilities, which generally constitutes the largest share of the NEO’s compensation
package.
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The Compensation Committee, a committee of the Board, is responsible for establishing management
compensation. The Board, and the Compensation Committee thereof, do not have a pre-determined,
performance-based compensation plan, but rather review the performance of management at the end of
each fiscal year. The Compensation Committee, as at December 31, 2023, was comprised of the following
directors: Paolo Lostritto, Alessandro Palladino and Walter Reich. Alessandro Palladino and Walter Reich
are independent of the management of the Company.

The Board reviews each NEQO’s base salary on an annual basis, and may also consider an NEO’s qualifications,
experience, length of service and past contributions in determining an NEQO’s base salary.

The Company’s executive compensation policy consists of an annual base salary and long-term incentives in
the form of stock options granted under the Company’s Option Plan (as defined above).

For the year ended December 31, 2023, compensation for the NEOs consisted of two primary elements:
base salary/consulting fees/discretionary cash payments/bonuses and long-term equity incentives. The
following provides an overview of the elements of compensation:

Compensation Element Type of Name of Plan | Performance | Form of Payment
Compensation Period

Base Salary/ Consulting | Annual — Fixed Salary Program | 1vyear Cash

Fees/ Bonuses Pay/Variable

Long-Term Equity Long Term — Stock Option Up to 5 years | Shares or

Incentives Variable Pay Plan Options

Base Salary/Consulting Fees/ Bonuses. The base salary component is intended to provide a fixed level of
competitive pay that reflects each NEQ'’s primary duties and responsibilities. It also provides a foundation
upon which performance-based incentive compensation elements are assessed and established (annual
bonuses and other discretionary payments). When the Company has diversified sources of cash flow from
its royalty and stream portfolio, it intends to pay base salaries to its NEOs, including the CEQ, that are in the
range of those for similar positions within the industry peer group. The Company does not benchmark its
executive compensation program. Salaries of the NEOs, including that of the CEO are reviewed annually.

Long-Term Incentive Programs. NEOs, along with all of the Company’s officers, Directors, employees,
contractors and other service providers, are eligible to participate in the Option Plan. The Option Plan and the
common shares of the Company reserved thereunder have been approved by the Company’s shareholders on
an annual basis. The Option Plan promotes an ownership perspective among executives, encourages the
retention of key executives and provides an incentive to enhance shareholder value by furthering the
Company’s success. As with most companies in the Company’s peer group, options form an integral
component of the total compensation package provided to the Company’s NEOs. Participation in the Option
Plan rewards overall corporate performance, as measured through the price of the Company’s common
shares. In addition, the Option Plan enables executives to develop and maintain a significant ownership
position in the Company. Option grants may be made periodically, typically annually, to ensure that the
number of Options granted to any particular individual is commensurate with the individual’s level of ongoing
responsibility within the Company. In considering option grants, the Compensation Committee evaluate the
number of Options an individual has been granted, the exercise price and value of the Options and the term
remaining on those Options.

Compensation Policies and Risk Management
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The Board considers the implications of the risks associated with the Company’s compensation policies and
practices when determining rewards for its officers. Commenced in 2018, the Board intends to review at least
once annually the risks, if any, associated with the Company’s compensation policies and practices at such time.
Executive compensation is comprised of short-term compensation in the form of a base salary/bonuses and
long-term ownership through the Company’s Option Plan. This structure ensures that a significant portion of
executive compensation (stock options) is both long-term and “at risk” and, accordingly, is directly linked to the
achievement of business results and the creation of long-term shareholder value. As the benefits of such
compensation, if any, are not realized by officers until a significant period of time has passed, the ability of
officers to take inappropriate or excessive risks that are beneficial to their compensation at the expense of the
Company and the shareholders is extremely limited. Furthermore, the short-term component of executive
compensation (base salary) represents a relatively small part of the total compensation. As a result, it is unlikely
an officer would take inappropriate or excessive risks at the expense of the Company or the shareholders that
would be beneficial to their short-term compensation when their long-term compensation might be put at risk
from their actions. Due to the small size of the Company and the current level of the Company’s activity, the
Board is able to closely monitor and consider any risks which may be associated with the Company’s
compensation policies and practices. Risks, if any, may be identified and mitigated through regular Board
meetings during which financial and other information of the Company is reviewed. No risks have been
identified arising from the Company’s compensation policies and practices that are reasonably likely to have a
material adverse effect on the Company.

Hedging of Economic Risks in the Company’s Securities

The Company has not adopted a policy prohibiting Directors or officers from purchasing financial instruments
that are designed to hedge or offset a decrease in market value of the Company’s securities granted as
compensation or held, directly or indirectly, by Directors or officers. However, the Company is not aware of any
Directors or officers having entered into this type of transaction.

Pension Plan Benefits

The Company does not have a pension plan that provides for payments or benefits to the Named Executive
Officers at, following, or in connection with retirement.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table sets out, as at the end of the Company's most recently completed financial year, information
regarding outstanding options, share units, warrants and rights (other than those granted pro rata to all
shareholders) granted by the Company under its equity compensation plans.

Number of shares Weighted average Number of shares
issuable upon exercise of exercise price of remaining available for
outstanding options, outstanding options, issuance under equity

Plan Category warrants and rights warrants and rights compensation plans
Equity compensation plans 3,980,650 CS1.20 3,045,263
approved by shareholders
Equity compensation plans not - - -
approved by shareholders
Total 3,980,650 C$1.20 3,045,263

(1) Excluding the number of shares issuable upon exercise of outstanding options, share units, warrants and rights shown in the
second column.
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Incentive Plan Awards

The Company does not have any incentive plans, pursuant to which compensation that depends on achieving
certain performance goals or similar conditions within a specified period is awarded, earned, paid or payable
to the NEOs.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

As at December 31, 2023, there was no indebtedness outstanding of any current or former Director,
executive officer or employee of the Company which is owing to the Company or to another entity which is
the subject of a guarantee, support agreement, letter of credit or other similar arrangement or understanding
provided by the Company entered into in connection with a purchase of securities or otherwise.

No individual who is, or at any time during the most recently completed financial year was, a Director or
executive officer of the Company or proposed nominee for election as a Director of the Company and no
associate of such persons:

(i) indebted to the Company; or

(ii) whose indebtedness to another entity is, or at any time since the beginning of the most recently
completed financial year has been, the subject of a guarantee, support agreement, letter of credit or
other similar arrangement or understanding provided by the Company, in relation to a securities
purchase program or other program.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

Except as set out herein, no person who has been a Director or executive officer of the Company at any time
since the beginning of the Company’s last financial year, no proposed nominee of management of the
Company for election as a Director of the Company and no associate or affiliate of the foregoing persons, has
any material interest, direct or indirect, by way of beneficial ownership or otherwise, in matters to be acted
upon at the Meeting other than the election of Directors.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Except as disclosed herein, to the knowledge of management of the Company, no informed person or
proposed Director of the Company and no associate or affiliate of the foregoing persons has or has had any
material interest, direct or indirect, in any transaction since the commencement of the Company’s most
recently completed financial year or in any proposed transaction which in either such case has materially
affected or would materially affect the Company.

APPOINTMENT OF AUDITOR

PricewaterhouseCoopers LLP, Chartered Professional Accountants are the auditors of the Company. Unless
otherwise instructed, the proxies given pursuant to this solicitation will be voted for the re-appointment of
PricewaterhouseCoopers LLP as the auditors of the Company to hold office for the ensuing year.

MANAGEMENT CONTRACTS

No management functions of the Company are performed to any substantial degree by a person other than
the Directors or executive officers of the Company.
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CORPORATE GOVERNANCE DISCLOSURE

National Instrument 58-201 establishes corporate governance guidelines which apply to all public companies.
The Company has reviewed its own corporate governance practices in light of these guidelines. In certain
cases, the Company’s practices comply with the guidelines, however, the Board considers that some of the
guidelines are not suitable for the Company at its current stage of development and, therefore, these
guidelines have not been adopted. National Instrument 58-101 mandates disclosure of corporate governance
practices which disclosure is set out below.

Board of Directors
The Board facilitates its exercise of independent supervision over the Company's management through
frequent meetings of the Board being held to obtain an update on significant corporate activities and plans,

both with and without members of the Company's management being in attendance.

The Board has determined that three directors, namely Messrs. Palladino, Reich and Lalani are independent
based upon the tests for independence set forth in NI 52-110.

Directorships

The following Directors of the Company currently hold directorships in other reporting issuers as set out

below:
Name of Director Name of Other Reporting Issuer
Paolo Lostritto Signature Resources Ltd.
Akiba Leisman Mako Mining Corp.

Orientation and Continuing Education

The Company has not yet developed an official orientation or training program for directors. If and when new
directors are added, however, they have the opportunity to become familiar with the Company by meeting
with other directors and with officers and consultants of the Company. As each director has a different skill
set and professional background, orientation and training activities are and will continue to be tailored to the
particular needs and experience of each director.

Ethical Business Conduct

The Board has responsibility for the stewardship of the Company, including responsibility for strategic
planning, identification of the principal risks of the Company's business and implementation of appropriate
systems to manage these risks, succession planning (including appointing, training and monitoring senior
management) and the integrity of the Company's internal control and management information systems. To
facilitate meeting this responsibility, the Board seeks to foster a culture of ethical conduct by striving to
ensure the Company carries out its business in line with high business and moral standards and applicable
legal and financial requirements. In that regard, the Board:

a. hasadopted a written Code of Conduct (the “Code”) for its directors, officers, employees and consultants,
a copy of which is posted on www.sailfishroyalty.com;
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b. has established a Whistleblower Policy which details complaint procedures for financial concerns and it
is posted on www.sailfishroyalty.com;

c. encourages management to consult with legal and financial advisors to ensure the Company is meeting
those requirements;

d. is cognizant of the Company's timely disclosure obligations and reviews material disclosure documents
such as financial statements, Management's Discussion & Analysis (MD&A) and press releases prior to
their distribution;

e. relies onits Audit Committee to annually review the systems of internal financial control and discuss such
matters with the Company's external auditor; and

f. actively monitors the Company's compliance with the Board's directives and ensures that all material
transactions are thoroughly reviewed and authorized by the Board before being undertaken by
management.

The Board must also comply with the conflict of interest provisions of the Business Companies Act (British
Virgin Islands), as well as the relevant securities regulatory instruments, in order to ensure that directors
exercise independent judgment in considering transactions and agreements in respect of which a director or
executive officer has a material interest.

Nomination of Directors

The Board of the Company, as a whole, has the responsibility for identifying potential Board candidates. The
Board assesses potential Board candidates to fill perceived needs on the Board for required skills, expertise,
independence and other factors. Members of the Board and representatives of the mineral
exploration/production industry are consulted for possible candidates.

Compensation

The Compensation Committee is presently comprised of Messrs. Palladino, Reich and Lostritto, and Messrs.
Palladino and Reich are independent as defined in securities legislation. The Compensation Committee
recommends to the Board of the Company the compensation of the Company's directors and officers based
upon, among other things, the time commitment, effort and success of each individual’s contribution towards
the success of the Company and a comparison of the remuneration paid by the Company to publicly available
information of the remuneration paid by other reporting issuers (public companies) that the Committee feels
are similarly placed within the same business of the Company. All members of the Compensation Committee
have had significant experience in the mining sector, including the junior exploration/royalty sector and/or
on other boards of directors.

Upon the suggestion from management of the Company, the Compensation Committee determines the
amount and terms of each stock option and restricted share unit grant, within the parameters set out in the
Company's stock option and restricted share unit plans and applicable exchange rules and policies, and
recommends such grants to the Board for approval. Further, the Compensation Committee assesses the
objectives of the Company in light of the external environment and current business situation of the
Company, determines if annual bonuses should be granted to executive officers and recommends those
grants to the Board.
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Other Board Committees

In addition to the Compensation Committee, the Board currently has an Audit Committee and a Corporate
Governance Committee. The functions of the committees are described below.

Audit Committee: The Audit Committee is described below under the heading “Audit Committee”.

Corporate Governance Committee: The Corporate Governance Committee is responsible for advising the
Board of the appropriate corporate governance procedures that should be followed by the Company and the
Board and monitoring whether they comply with such procedures. The Corporate Governance Committee is
presently comprised of Messrs. Palladino and Reich.

Assessments

The Board does not consider that formal assessments would be useful at this stage of the Company’s
development. The Board conducts informal annual assessments of the Board’s effectiveness, the individual
directors and each of its committees. To assist in its review, the Board conducts informal surveys of its
directors.

AUDIT COMMITTEE
NI 52-110 requires the Company's Audit Committee to meet certain requirements. It also requires the
Company to disclose in this Circular certain information regarding the Audit Committee. That information is
disclosed below.
Charter
The Company's Audit Committee Charter is reproduced in Schedule "A" hereto.
COMPOSITION OF THE AUDIT COMMITTEE

The Audit Committee consists of three directors.

The following table sets out the names of the members of the Audit Committee and whether they are
‘independent’ and ‘financially literate’ for the purposes of NI 52-110.

Name of Member Independent ¥ Financially Literate ?
Paolo Lostritto No Yes
Walter Reich Yes Yes
Alessandro Palladino Yes Yes

(1) To be considered independent, a member of the Committee must not have any direct or indirect ‘material relationship’
with the Company. A material relationship is a relationship which could, in the view of the Board of the Company,
reasonably interfere with the exercise of a member's independent judgment. Mr. Lostritto is not “independent” of the
Company within the meaning of NI 52-110 by virtue of also serving as its CEO and formerly, VP Corporate Development.

(2) To be considered financially literate, a member of the Committee must have 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 Company's financial
statements.
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RELEVANT EDUCATION AND EXPERIENCE
Alessandro Palladino

Since moving to the British Virgin Islands in 2001, Alessandro Palladino has worked for over 14 years in the
offshore fund and pension industry. Prior to moving to the British Virgin Islands, he worked in Italy for 2 years
as a software engineer for the Chamber of Commerce in Treviso after having graduated from University of
Padua with a Bachelor’s degree in software engineering.

Alessandro Palladino’s background in information technology and software engineering enabled him to
transition towards developing algorithms for portfolio management trading and risk management systems
at Western Capital Management Ltd. (“Western”), which at its peak had over US$1 billion of assets under
management across four offshore funds. From systems and algorithms development, Alessandro Palladino’s
responsibilities progressed to include assistance in portfolio construction, analysis of investment
ideas/strategies, execution of trades, reconciliation and risk management of the portfolios of the various
underlying funds managed by Western.

In 2012, Alessandro Palladino moved to Pension Management Interactive, Inc., (“PMI”) a company
established to provide consultancy, management and administration services for pension funds of companies
operating out of the British Virgin Islands. At PMI he was responsible for the supervision of management,
administration and compliance functions, with the latter providing him with insightful experience and
understanding of the BVI Financial Services Commission.

Experience and understanding of the securities and funds industry gained at Western and PMI together with
his deep interest in a wide remit of investment management strategies allows Alessandro Palladino to offer
his services as an experienced, independent and offshore domiciled director/consultant to a select number
of offshore based companies, funds and management companies. He is approved by the BVI Financial
Services Commission as fit and proper to act as Director of licensed entities. To facilitate these services, he
founded Innovative Management Group Limited in 2012 and joined forces with the Tovel group of companies
in October 2015 — all companies established and formed to provide a variety of services from the British
Virgin Islands.

Walter Reich

Walter Reich is a chartered professional accountant and has worked for over 20 years in the offshore
corporate and fund industry. He has resided in the British Virgin Islands since January 2006 after having
worked in London for 6 years in a variety of capacities for the Lionhart hedge fund group with US$900 million
under management including CFO, Compliance Officer, Marketing Coordinator and Member of the
Management Committee.

Walter Reich graduated Cum Laude from Laurentian University, Canada, with an Honours Bachelor of
Commerce degree. He started his professional career in 1992 with KPMG, Canada and is a member of the
Institute of Chartered Professional Accountants of Ontario. In January 1995, Walter Reich relocated to KPMG
in the British Virgin Islands, where he focused on the offshore hedge fund industry. From there he moved to
Citco Fund Services (BVI) Ltd. to head up and manage the set up and administration of international hedge
funds.

His return to the British Virgin Islands in 2006, together with experience gained at Lionhart, Citco and KPMG,
allows Walter Reich to offer his services as an experienced, independent and offshore domiciled
director/consultant to a select number of offshore based corporations, funds and management companies.
To facilitate these services he founded Tovel Investments Ltd. & Tovel Consulting Ltd. - both companies
formed to provide mind & management, company specific and hedge fund/management related services
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from the British Virgin Islands. In addition to acting as director for a limited number of companies, funds and
management companies, Walter Reich currently serves on the executive committee of the BVI Investment
Funds Association and as an appointed member of BVI Finance Team Funds and the BVI Financial Services
Commission established Securities, Investment Business and Mutual Funds Advisory Committee.

Paolo Lostritto

Paolo has an extensive background in mining capital markets and has been working with companies across
the globe since 1997. He has helped assess different companies/projects and helped finance them as they
advanced through exploration, development, and production. Some of the companies where Paolo was
involved early include: Kirkland Lake Gold, Novagold and Lake Shore Gold in 2004, Romarco Minerals in 2006,
Victoria Gold and Volta Resources in 2009. Paolo is a co-founder and board member of Interstellar Mining
Inc which is focused on leveraging technological know-how from leading Canadian space mining robotics
group (Deltion Innovations Ltd.) along with Watts, Griffis, and McOuat Ltd.'s space mining group to develop
and produce energy commercially for the rapidly growing space industry. Over his career, Paolo was a
Director of the Mining Equity Research at National Bank Financial and worked in equity research at
Wellington West, Scotia Capital and TD Securities. He served as an Independent Director at Savary Gold Corp.
which was sold to SEMAFO in 2019. Mr. Lostritto holds a Bachelor of Applied Science in Geological and
Mineral Engineering from the University of Toronto, and he is a registered Professional Engineer in the
Province of Ontario.

COMPLAINTS

The Audit Committee has established a “Whistleblower Policy” which outlines procedures for the
confidential, anonymous submission by employees regarding the Company's compliance with all applicable
government laws, rules and regulations, corporate reporting and disclosure, accounting practices, accounting
controls, auditing practices and other matter relating to fraud against shareholders (the “Accounting
Concerns”), without fear of retaliation of any kind. If an applicable individual has any concerns about any of
the Accounting Concerns which they consider to be questionable, incorrect, misleading or fraudulent, the
applicable individual is urged to come forward with any such information, complaints or concerns, without
regard to the position of the person or persons responsible for the subject matter of the relevant complaint
or concern.

The applicable individual may report their concern in writing, by telephone or e-mail and forward it to the
chairman of the Audit Committee. All submissions will be treated on a confidential and anonymous basis,
except when the Accounting Concerns refer to violation of any applicable law, rule or regulation that relates
to the corporate reporting and disclosure, and to violation of the Company’s Code of Business Conduct and
Ethics, when the person making the submission must be identified for purposes of performing the
investigation. Further, the Company will not discharge, discipline, demote, suspend, threaten or in any
manner discriminate against any person who submits in good faith an Accounting Concern.

Promptly following the receipt of any complaints submitted to it, the Audit Committee will investigate each
complaint and take appropriate corrective actions.

The “Whistleblower Policy” is reviewed by the Audit Committee on an annual basis, and it is posted on the
Company’s website at www.sailfishroyalty.com.

AUDIT COMMITTEE OVERSIGHT

Since the commencement of the Company's most recently completed financial year, there has not been a
recommendation of the Audit Committee to nominate or compensate an external auditor which was not
adopted by the Company's Board.
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RELIANCE ON EXEMPTIONS IN NI 52-110 REGARDING AUDIT COMMITTEE
COMPOSITION & REPORTING OBLIGATIONS

Since the Company is a Venture Issuer it is relying on the exemption contained in section 6.1 of NI 52-110
from the requirements of Part 3 Composition of the Audit Committee (as described in “Composition of the
Audit Committee” above) and Part 5 Reporting Obligations of NI 52-110 (which requires certain prescribed
disclosure about the Audit Committee in the Company's Annual Information Form, if any, and this Circular).

RELIANCE ON EXEMPTIONS IN NI 52-110 REGARDING DE MINIMIS NON-AUDIT SERVICES

At no time since the commencement of the Company's most recently completed financial year, has the
Company relied on the exemption in section 2.4 (De Minimis Non-audit Services) of NI 52-110 (which exempts
all non-audit services provided by the Company's auditor from the requirement to be pre-approved by the
Audit Committee if such services are less than 5% of the auditor's annual fees charged to the Company, are
not recognized as non-audit services at the time of the engagement of the auditor to perform them and are
subsequently approved by the Audit Committee prior to the completion of that year's audit); or an exemption
from NI 52-110, in whole or in part, granted by a securities regulator under Part 8 (Exemptions) of NI 52-110.

PRE-APPROVAL POLICIES AND PROCEDURES

The Audit Committee has adopted specific policies and procedures for the engagement of non-audit services
as described in section 4.0 “Non-Audit Services” of the Audit Committee Charter.

EXTERNAL AUDITOR SERVICE FEES (BY CATEGORY)

The following table discloses the fees billed to the Company by its external auditor during the last two
financial years.

Financial Year Ending Audit Fees ¥ Audit Related Fees ? Tax Fees ©® All Other Fees ¥
December 31, 2023 USS105,595 USSNIL USS28,123 USS35,496
December 31, 2022 USS82,866 USS$7,900 USS39,558 USSNIL

(1) The aggregate fees billed by the Company’s auditor for audit fees.

(2) The aggregate fees billed for assurance and related services that are reasonably related to the performance of the
audit or review of the Company’s financial statements and are not disclosed in the “Audit Fees” column.

(3) The aggregate fees billed for professional services rendered by the Company’s auditor for tax compliance, tax advice,
and tax planning.

(4) All other fees billed by the auditor for products and services not included in the foregoing categories. Such fees may
relate to reading and commenting on the Company’s interim financial statements, participation in due diligence calls,
tax related questions, research analysis, and subsidiary-related financial structure advice, among others.

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON
Approval of Stock Option Plan

The Board has approved the Company’s Option Plan, which was most recently approved by the shareholders
of the Company on January 25, 2024.

The purpose of the Plan is to give to Eligible Persons additional compensation, the opportunity to participate
in the success of the Company by granting to such individuals Stock Options, exercisable over periods of up
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to ten (10) years as determined by the Board, to buy shares of the Company at a price not less than the
Market Price (as defined herein) prevailing on the date the Stock Option is granted less applicable discount,
if any, permitted by the policies of the Exchange and approved by the Board. A summary of the Option Plan,
including the general terms and conditions of the Option Plan is set out above under the heading “Executive
Compensation — Stock Options.” This summary is qualified in its entirety by the full text of the Option Plan
which is available for review on the Company’s SEDAR+ profile at www.sedarplus.ca.

To be approved, the Option Plan Resolution must be passed by a majority of the votes cast by the holders of
common shares at the Meeting.

Shareholders will be asked at the Meeting to approve, with or without variation, the following ordinary
resolution (the “Option Plan Resolution”):

“BE IT RESOLVED THAT:

(a) the Company’s Option Plan be confirmed and approved, and that in connection therewith a
maximum of 10% of the issued and outstanding common shares of the Company at the time of each
grant be approved for granting as options; and

(b) any director or officer of the Company be authorized and directed to do all acts and things and to
execute and deliver all documents required, as in the opinion of such director or officer may be
necessary or appropriate in order to give effect to this resolution.”

The Board unanimously recommends that each Shareholder vote FOR the Option Plan Resolution.

Unless such authority is withheld, the persons named in the enclosed Proxy intend to vote for the approval
of the Option Plan.

NORMAL COURSE ISSUER BID
2023 - 2024 Normal Course Issuer Bid Program

With the approval of the Exchange, the Company commenced a normal course issuer bid on July 18, 2023
(the “2023 NCIB”) which terminated on July 17, 2024. The 2023 NCIB provided that the Company may, during
the 12-month period commencing July 18, 2023 and ending July 17, 2024 purchase up to 3,547,390 Common
Shares in total, being 5% of the total number of 70,947,797 Common Shares outstanding as at July 12, 2023.
During the period from July 18, 2023 to July 17, 2024 the Company purchased 1,825,400 Common Shares
under the 2023 NCIB, for aggregate consideration of approximately $2,224,615. In accordance with the
policies of the Exchange, the Company could not purchase more than 2% of its issued and outstanding
Common Shares during any 30-day period, which as of the date of the announcement of the 2023 NCIB
represented 1, 418,956 Common Shares.

The 2023 NCIB was conducted in accordance with applicable securities laws and the policies of the Exchange.
Ventum Financial Corp. of Vancouver, British Columbia conducted the 2023 NCIB on behalf of the Company.
The price which the Company paid for any such Common Shares under the 2023 NCIB was based on the
prevailing market price of such Common Shares on the Exchange at the time of such purchase.

Shareholders may obtain, without charge, a copy of the notice filed by the Company with the Exchange in
respect of the 2023 NCIB by contacting the Company at bmckenzie@sailfishroyalty.com.

2024 - 2025 Normal Course Issuer Bid Program
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With the approval of the Exchange, the Company commenced a normal course issuer bid on July 22, 2024
(the “2024 NCIB”) which terminates on July 21, 2025. The 2024 NCIB provides that the Company may, during
the 12-month period commencing July 22, 2024 and ending July 21, 2025 purchase up to 3,539,756 Common
Shares in total, being 5% of the total number of 70,795,120 Common Shares outstanding as at July 16, 2024.
In accordance with the policies of the Exchange, the Company could not purchase more than 2% of its issued
and outstanding Common Shares during any 30-day period, which as of the date of the announcement of the
2024 NCIB represented 1,415,902 Common Shares.

Shareholders may obtain, without charge, a copy of the notice filed by the Company with the Exchange in
respect of the 2024 NCIB by contacting the Company at bmckenzie@sailfishroyalty.com.

The 2024 NCIB is conducted in accordance with applicable securities laws and the policies of the Exchange.
PI Financial Corp. is conducting the 2024 NCIB on behalf of the Company. The price which the Company has
paid or will pay for any such Common Shares under the 2024 NCIB is based on the prevailing market price of
such Common Shares on the Exchange at the time of such purchase.

The actual number of Common Shares to be purchased pursuant to the 2024 NCIB and the timing of any such
purchases will be determined by management of the Company.

ADDITIONAL INFORMATION

Additional information relating to the Company is on SEDAR+ at www.sedarplus.ca. Shareholders may
contact the Company at: Attention Chief Financial Officer, Sea Meadow House P.O. Box 116 Road Town,
Tortola British Virgin Islands, VG1110 or by email to: bmckenzie@sailfishroyalty.com, to request copies of
the Company’s financial statements and MD&A.

Financial information is provided in the Company’s comparative financial statements and MD&A for its most
recently completed financial year which are filed on SEDAR+.

OTHER MATTERS

Management of the Company is not aware of any other matter to come before the Meeting other than as
set forth in the notice of Meeting. If any other matter properly comes before the Meeting, it is the intention
of the persons named in the enclosed form of proxy to vote the shares represented thereby in accordance
with their best judgment on such matter.

DATED this 10*" day of December, 2024.

BY ORDER OF THE BOARD OF DIRECTORS

“Paolo Lostritto”
PAOLO LOSTRITTO
Chief Executive Officer




Schedule "A"
Audit Committee Charter

Purpose

The overall purpose of the Audit Committee of the Company (the “Committee”) is to ensure that the
Company’s management has designed and implemented an effective system of internal financial controls,
to review and report on integrity of the consolidated financial statements of the Company and to review
the Company’s compliance with regulatory and statutory requirements as they relate to financial
statements, taxation matters and disclosure of material facts.

Composition, Procedures and Organization

11

1.2

1.3

14

15

1.6

1.7

1.8

1.9

The Committee shall consist of at least three members of the Board, the majority of whom shall
be “independent directors”, as that term is defined in National Instrument 52-110 Audit
Committees.

All of the members of the Committee shall be “financially literate” (i.e. able to read and
understand a set of financial statements that present a breadth and level of complexity of the
issues that can reasonably be expected to be raised by the Company’s financial statements).

At least one member of the Committee shall have accounting or related financial expertise (i.e.
able to analyze and interpret a full set of financial statements, including the notes thereto, in
accordance with generally accepted accounting principles).

The Board shall appoint the members of the Committee annually. The Board may at any time
remove or replace any member of the Committee and may fill any vacancy in the Committee.

Unless the Board shall have appointed a chair of the Committee or in the event of the absence of
the chair, the members of the Committee shall elect a chair from among their number.

The secretary of the Committee shall be designated from time to time from one of the members
of the Committee or, failing that, shall be the Company’s Corporate Secretary, unless otherwise
determined by the Committee.

No business shall be transacted by the Committee unless a quorum is present. The quorum for
meetings shall be a majority of the members of the Committee, present in person or by telephone
or other telecommunication device that permits all persons participating in the meeting to speak
and to hear each other.

The Committee shall have access to such officers and employees of the Company and to the
Company’s external auditors, and to such information respecting the Company, as it considers
necessary or advisable in order to perform its duties and responsibilities.

Meetings of the Committee shall be conducted as follows:

(a) the Committee shall meet as often as required to carry out its responsibilities and at least
once per year or at such times and at such locations as may be requested by the chair of the
Committee. The CEO of the Company, the CFO of the Company, the external auditors or any
member of the Committee may request a meeting of the Committee;
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(b) the external auditors shall receive notice of and have the right to attend and be heard at all
meetings of the Committee;

(c) the chair of the Committee shall be responsible for developing and setting an agenda for
Committee meetings and determining the time and place of such meetings;

(d) the Chief Executive Officer and the Chief Financial Officer shall be invited to attend meetings,
except executive sessions and private sessions with the external auditors;

(e) other management representatives shall be invited to attend as necessary; and

(f) notice of the time and place of every meeting of the Committee shall be given in writing to
each member of the Committee a reasonable time before the meeting.

The internal auditors and the external auditors shall have a direct line of communication to the
Committee through its chair and may bypass management if deemed necessary. The Committee,
through its chair, may contact directly any employee in the Company as it deems necessary, and
any employee may bring before the Committee any matter involving questionable, illegal or
improper financial practices or transactions.

The Committee shall have authority to engage independent counsel, tax advisors and other
advisors as it determines necessary to carry out its duties, to set and pay the compensation for
any advisors employed by the Audit Committee and to communicate directly with the internal
and external auditors.

The Committee shall maintain minutes of meetings and activities of the Committee in sufficient
detail to convey the substance of all discussions held.

Roles and Responsibilities

2.1

The overall duties and responsibilities of the Committee shall be as follows:

(a) to oversee the Company’s compliance with all requirements regarding the Company’s
accounting principles, reporting practices and internal controls; and to assist the Board in the
discharge of its responsibilities to such matters and its approval of the Company’s annual and
quarterly consolidated financial statements;

(b) to establish and maintain a direct line of communication with the Company’s internal and
external auditors and assess their performance;

(c) to ensure that the management of the Company has designed, implemented and is
maintaining an effective system of internal financial controls;

(d) toreport regularly to the Board on the fulfillment of its duties and responsibilities;

(e) toreview and, if appropriate, approve and recommend to the Board, the annual consolidated
audited financial statements of the Company, the auditors’ report thereon and the related
management’s discussion and analysis of the Company’s financial condition and results of
operations; and

(f) toreview and, if appropriate, approve and recommend to the Board, the interim consolidated
financial statements of the Company, the auditors’ review report thereon (if any) and the
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related management’s discussion and analysis of the Company’s financial condition and
results of operations.

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

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

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

(c) review the audit plan of the external auditors prior to the commencement of the audit;
(d) to review with the external auditors, upon completion of their audit:

(i) contents of their report;

(i) scope and quality of the audit work performed

(iii) adequacy of the Company’s financial and auditing personnel;

(iv) co-operation received from the Company’s personnel during the audit;

(v) internal resources used;

(vi) significant transactions outside the normal business of the Company;

(vii) significant proposed adjustments and recommendations for improving internal
accounting controls, accounting principles or management systems; and

(viii) the non-audit services provided by the external auditors;

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

(f) to implement structures and procedures to ensure that the Committee meets the external
auditors on a regular basis in the absence of management; and

(g) at least annually, and before the auditors issue their report on the annual financial
statements, the Committee shall obtain from the auditors a formal written statement
describing all relationships between the auditors and the Company and discuss with the
auditors any disclosed relationships or services that may affect the objectivity of the
independence of the auditors.

The duties and responsibilities of the Committee as they relate to the Company’s internal auditors
are to:

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

(b) review and approve the internal audit plan; and
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review significant internal audit findings and recommendations, and management’s response
thereto.

The duties and responsibilities of the Committee as they relate to the internal control procedures
of the Company are to:

(a)

(b)

(c)

(d)

review the appropriateness, effectiveness and weaknesses of the Company’s policies and
business practices which impact on the financial integrity of the Company, including those
relating to internal auditing, insurance, accounting, information services and systems and
financial controls, management reporting and risk management;

review compliance under the Company’s Business Conduct Policy and to periodically review
this policy and recommend to the Board changes which the Committee may deem
appropriate;

review any unresolved issues between management and the external auditors that could
affect the financial reporting or internal controls of the Company; and

review periodically the Company’s financial and auditing procedures and the extent to which
recommendations made by the internal audit staff or by the external auditors have been
implemented.

The Committee is also charged with the responsibility to:

(a)

(b)

(c)

(d)

(f)

review and approve the financial sections of:

(i) the annual report to shareholders;

(i) the annual information form;

(iii) prospectuses; and

(iv) other public reports requiring approval by the Board;
and report to the Board with respect thereto:

review regulatory filings and decisions as they relate to the Company’s consolidated financial
statements;

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

review and report on the integrity of the Company’s consolidated financial statements;
review the minutes of any audit committee meeting of subsidiary companies;

review with management, external auditors and, if necessary, with legal counsel, any
litigation, claim or other contingency, including tax assessments that could have a material

effect upon the financial position or operating results of the Company and the manner in
which such matters have been disclosed in the consolidated financial statements;



-5-

(g) review the Company’s compliance with regulatory and statutory requirements as they relate
to financial statements, tax matters and disclosure of material facts; and

(h) establish procedures for:

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

the confidential, anonymous submission by employees of the Company of concerns regarding
guestionable accounting or auditing matters.
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