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CONTINENTAL GOLD INC.

155 Wellington Street West, Suite 2920
Toronto, Ontario Canada M5V 3H1

NOTICE OF ANNUAL GENERAL MEETING OF THE COMPANY
NOTICE IS HEREBY GIVEN that the Annual General Meeting of Shareholders (the “Meeting”) of Continental Gold Inc. (the
“Company”) will be held at the Design Exchange, 234 Bay St., Toronto, Ontario, Canada on Tuesday, June 7, 2016 at
10:00 a.m. (Eastern time), for the following purposes:
1.

receiving the audited consolidated financial statements of the Company for the year ended December 31, 2015,
together with the auditor’s report thereon;

2.

electing the directors of the Company for the ensuing year;

3.

reappointing PricewaterhouseCoopers LLP, Chartered Accountants, as auditor of the Company for the ensuing
year and authorizing the directors to fix their remuneration; and

4.

conducting such other business properly brought before the Meeting or any adjournments or postponements
thereof.

The record date for the Meeting is April 28, 2016. The record date is the date for the determination of the registered holders of
common shares entitled to receive notice of, and to vote at, the Meeting and any adjournments or postponements thereof.
This notice is accompanied by a management information circular (the “Circular”), either a form of proxy or a voting instruction
form, and a supplemental mailing list and consent for electronic delivery return card. If previously requested, a copy of the
audited consolidated financial statements and management’s discussion and analysis (“MD&A”) for the year ended
December 31, 2015 will also accompany this notice. Copies of the Company’s annual and/or interim financial statements and
MD&A are also available under the Company’s profile on SEDAR at www.sedar.com, on the Company’s website at
www.continentalgold.com, or by request made to the Company.
As described in the notice and access notification mailed to shareholders, the Company is using the notice and access method
for delivering this notice and the Circular to shareholders. The notice and Circular will be available on the Company’s website
at www.continentalgold.com/investors/events and under the Company’s profile on SEDAR at www.sedar.com. Shareholders
may also request copies of the notice and Circular from the Company at no cost by calling collect to (416) 583-5610.
Shareholders who are unable to attend the Meeting in person are requested to complete, date, sign and return the enclosed
form of proxy or voting instruction form so that as large a representation as possible may be had at the Meeting. Any proxies to
be used or acted on at the Meeting must be deposited with the Company’s transfer agent, Computershare Investor Services
Inc., no later than 48 hours (excluding Saturdays, Sundays and holidays) before the time of the Meeting or any adjournments
or postponements thereof.
th

DATED the 28 day of April, 2016.
By Order of the Board of Directors
/s/ Ari Sussman
Ari Sussman
Director and Chief Executive Officer

MANAGEMENT INFORMATION CIRCULAR
ANNUAL GENERAL MEETING OF THE COMPANY TO BE HELD ON JUNE 7, 2016
GENERAL PROXY INFORMATION
Solicitation of Proxies
This management information circular (the “Circular”) has been prepared for the holders (“shareholders”) of common shares
(“Common Shares”) of Continental Gold Inc. (the “Company”) in connection with the solicitation of proxies by management of
the Company for use at the Company’s Annual General Meeting of shareholders (the “Meeting”) to be held at 10:00 a.m.
(Eastern time) on June 7, 2016 at the Design Exchange, 234 Bay St., Toronto, Ontario, Canada, for the purposes set out in the
accompanying notice of meeting (the “Notice of Meeting”). References in the Circular to the Meeting include any adjournments
or postponements thereof.
The record date (the “Record Date”) for the Meeting is April 28, 2016. The record date is the date for determining the
shareholders entitled to receive notice of, and to vote at, the Meeting. Duly completed and executed proxies must be received
by the Company’s transfer agent, Computershare Investor Services Inc. (“Computershare”), in accordance with the instructions
set forth in the Circular and in the form of proxy no later than 48 hours (excluding Saturdays, Sundays and statutory holidays in
the City of Toronto, Ontario) prior to the time set for the Meeting. Late proxies may be accepted or rejected by the Chairman of
the Meeting in his discretion, and the Chairman is under no obligation to accept or reject any particular late proxy.
It is expected that the solicitation will be primarily by mail, using notice-and-access; however, proxies may be solicited by
telephone or in writing by directors, officers or designated agents of the Company. The Company may also use the services of
an outside proxy solicitation agency to solicit proxies. The cost of solicitation will be borne by the Company.
Unless otherwise stated, the information contained in this Circular is as of the Record Date, and all dollar amounts referenced,
unless otherwise indicated, are expressed in United States dollars. Information set forth herein as to shareholdings is based
upon publicly-available information filed by the respective persons holding such Common Shares.
VOTING INFORMATION
Meeting Materials
The Company is using the notice and access process (“Notice and Access”) provided under National Instrument 54-101 –
Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101”) for the delivery of the Notice of
Meeting, Circular and financial statements and MD&A for the year ended December 31, 2015 (collectively, the “Meeting
Materials”) to registered and beneficial shareholders for the Meeting. The Company has adopted the Notice and Access
delivery process in order to further its commitment to environmental sustainability and to reduce its printing and mailing costs.
Under Notice and Access, instead of receiving printed copies of the Meeting Materials, shareholders receive a Notice and
Access notification containing details of the Meeting date, location and purpose, as well as information on how they can access
the Meeting Materials electronically. Shareholders with existing instructions on their account to receive printed materials will
receive a printed copy of the Meeting Materials. Shareholders can request the printed copies of the Meeting Materials be sent
to them by postal delivery at no cost to them through the Company’s website or by calling collect to (416) 583-5610. To receive
the Meeting Materials in advance of the proxy deposit date and Meeting date, the Company must receive requests for printed
copies of the Meeting Materials at least 10 days in advance of the proxy deposit date and time. The Meeting Materials will be
sent to such shareholders within three business days of their request, if such requests are made within the foregoing
timeframe. The Meeting Materials will also be available at www.continentalgold.com/investors/events for one year following the
date of filing of the Meeting Materials on SEDAR.
Voting Process – Registered Shareholders
To be voted, the accompanying form of proxy must be properly completed, signed, dated and returned to the offices of the
Company’s Registrar and Transfer Agent, Computershare Investor Services Inc., Attention: Proxy Department, by mail at: 100
University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1 or by fax at 1-866-249-7775 within North America or 416-263-9524
outside of North America, no later than 48 hours (excluding Saturdays, Sundays and statutory or civic holidays in the City of
Toronto, Ontario) prior to the time set for the Meeting or any adjournments or postponements thereof. Late proxies may be
accepted or rejected by the Chairman of the Meeting in his discretion, and the Chairman is under no obligation to accept or
reject any particular late proxy. On any ballot that may be called for at the Meeting, the Common Shares represented by such
form of proxy will be voted for or against the relevant resolution or will be withheld from voting, as applicable, in accordance
with the instructions of the shareholder appearing on such form of proxy, and, if a choice is specified therein in respect of any
matter to be acted upon, will be voted in accordance with such specified choice. In the absence of any specification, such
Common Shares will be voted for the applicable matter. If you are a registered shareholder (“Registered Shareholder”) and
abstain from voting on a matter, your vote will not count as a vote cast, but the abstention will be represented at the Meeting
and will count toward establishing a quorum.
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Appointment of Proxies
Each shareholder has the right to appoint a person or company other than the persons named in the accompanying
form of proxy, who need not be a shareholder, to attend and act on the shareholder’s behalf at the Meeting. Any
shareholder wishing to exercise such right may do so by striking out the names of the management nominees and inserting in
the blank space provided in the accompanying form of proxy the name of the person whom such shareholder wishes to appoint
as proxy. A shareholder wishing to be represented by proxy at the Meeting, or any adjournments or postponements thereof,
must in all cases deposit the properly completed, signed and dated proxy with the Company’s Registrar and Transfer Agent,
Computershare, at the address or facsimile number and by the time specified under the heading “Manner in which Proxies will
be Voted” above.
Revocation of Proxies
A proxy submitted by a shareholder may be revoked by written notice, signed by the shareholder or by the shareholder’s
attorney authorized in writing (or, if the shareholder is a corporation, by a duly authorized officer or attorney), and deposited at
the office of the Company’s Registrar and Transfer Agent, Computershare, at any time up to and including the last business
day preceding the date of the Meeting or any adjournment or postponement thereof, or with the Chairman of the Meeting on
the day of the Meeting or any adjournment or postponement thereof. If such written instrument is deposited with the Chairman
of the Meeting on the day of the Meeting, or any adjournment or postponement thereof, such instrument will not be effective
with respect to any matter on which a vote has already been cast pursuant to such proxy.
Voting by Non-Registered Shareholders
Only Registered Shareholders of the Company, or the persons they appoint as their proxies, are permitted to vote at the
Meeting. Most shareholders of the Company are “non-registered” shareholders (“Non-Registered Shareholders”) because the
Common Shares they beneficially own are not registered in their names. Common Shares beneficially owned by a NonRegistered Shareholder are registered either: (i) in the name of an intermediary (“Intermediary”) that the Non-Registered
Shareholder deals with in respect of the Common Shares (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 depository or clearing agency (such as CDS Clearing and Depository Services Inc.) of which the
Intermediary is a participant.
In accordance with applicable securities law requirements, the Company will have distributed copies of the Notice and Access
notification, the Meeting Materials and the form of proxy (which includes a place to request copies of this Circular and annual
and/or interim financial statements and MD&A or to waive the receipt of such documents) to the Intermediaries and clearing
agencies for distribution to Non-Registered Shareholders.
Intermediaries are required to forward the Notice and Access notification to Non-Registered Shareholders unless a NonRegistered Shareholder has otherwise instructed the Intermediary. Intermediaries often use service companies to forward the
Notice and Access notification (or printed copies of the Meeting Materials if previously requested) to Non-Registered
Shareholders. Each Intermediary has its own procedures which should be carefully followed by Non-Registered Shareholders
to ensure that their Common Shares are voted by the Intermediary on their behalf at the Meeting. Generally, Non-Registered
Shareholders who have not otherwise instructed the Intermediary will receive the Notice and Access notification and either:


more typically, 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 which the Intermediary must follow (in some cases, the completion of the voting
instruction form by telephone, fax or over the internet is permitted). Typically, the voting instruction form will consist
of a one page pre-printed form. Sometimes, instead of the one page pre-printed form, the voting instruction form will
consist of a one-page pre-printed form accompanied by a page of instructions which contains a removable label with
a bar-code and other information. In order for the form of proxy to validly constitute a voting instruction form, the
Non-Registered Shareholder must remove the label from the instructions and affix it to the form of proxy, properly
complete and sign the form of proxy and submit it to the Intermediary or its service company in accordance with the
instructions of the Intermediary or its service company; or



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 Common 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 carefully follow the instructions of
their Intermediary, including those regarding when and where the completed proxy is to be delivered.

In either case, the purpose of these procedures is to enable Non-Registered Shareholders to direct the voting of the Common
Shares that they beneficially own. If a Non-Registered Shareholder who receives one of the forms described above wishes to
vote at the Meeting in person (or have another person attend and vote on behalf of the Non-Registered Shareholder), the NonRegistered Shareholder should strike out the persons listed in the form of proxy and insert the Non-Registered Shareholder or
such other person’s name in the blank space provided, or in the case of a voting instruction form, follow the directions indicated
on the form. In either case, 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. There may be
deadlines for Non-Registered Shareholders that are earlier than the deadlines for proxies from Registered
Shareholders set out above.
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Voting Securities and Principal Holders of Voting Securities
The authorized share capital of the Company consists of an unlimited number of Common Shares without par value. As at the
Record Date, there were 129,729,345 Common Shares issued and outstanding. Each Common Share entitles the holder to
one vote on all matters to be acted on at the Meeting. A quorum for the Meeting consists of two persons present in person or
by proxy, holding or representing in the aggregate not less than 25% of the issued shares of the Company enjoying voting
rights at such meeting. The Company has no other classes of voting securities.
Except as noted below, to the knowledge of the directors and executive officers of the Company, as at the Record Date, no
person or company beneficially owns, or controls or directs, directly or indirectly, voting securities carrying 10% or more of the
voting rights attached to any class of voting securities of the Company. According to the public filings with the Canadian
securities regulatory authorities, as at February 9, 2016, Fidelity had control over 14,531,729 Common Shares of the
Company, which represents 11.2% of the current issued and outstanding Common Shares.
Only holders of record of Common Shares at the close of business on the Record Date will be entitled to vote in person or by
proxy at the Meeting or at any adjournment or postponement thereof (subject in the case of voting by proxy to the timely
deposit of a properly completed, signed and dated proxy with Computershare, as specified herein and in the Notice of
Meeting).
Notice to Registered Shareholders Regarding Direct Registration System (DRS)
Direct Registration System
Continental Gold has adopted a Direct Registration System (“DRS”) as an alternative method for Registered Shareholders to
hold their Common Shares. DRS is a system that allows Registered Shareholders to hold Common Shares in “book-based’’
form without having a physical security certificate issued as evidence of ownership.
The Common Shares are held in the Registered Shareholder’s name and registered electronically on the Company’s records
maintained by its Registrar and Transfer Agent, Computershare.
Benefits of DRS include eliminating the need for Registered Shareholders to safeguard and store physical certificates, as well
as potentially avoiding the significant cost of a surety bond for the replacement of, and effort involved in replacing, physical
certificates that might be lost, stolen or destroyed.
Conversion of Physical Certificates to Book-Based Form
If a Registered Shareholder currently holds Common Shares in certificated form, the Registered Shareholder may, at any time,
convert all or some of those shares to DRS (book-based form). To do so, the certificate(s) must be sent to Computershare at
the address below, along with written instructions to have them moved to DRS. Do not endorse the back of the certificate(s).
Computershare Investor Services Inc.
100 University Avenue, 8th Floor, North Tower
Toronto, ON M5J 2Y1
Since the method of delivery of the certificate(s) is at the Registered Shareholder’s risk, the Company recommends that the
Registered Shareholder send the certificate(s) via courier or by registered mail. Note that security certificates cannot be
converted to DRS without receipt of the actual certificates. The DRS is optional and Registered Shareholders remain entitled to
keep their physical share certificates. For more information on DRS, please contact Computershare at 1-800-564-6253 (North
America only) or 514-982-7555.
Exchange Rate Information
Unless otherwise noted, all references herein to “$” means United States dollars (“U.S. dollars” or “US$”). Certain financial
information relating to the Company contained in this Circular is expressed in Canadian dollars (“C$”). The following table sets
out the rates of exchange for the U.S. dollar in terms of Canadian dollars in effect at the end of the periods indicated and the
average rates of exchange during such periods based on the noon spot rate quoted by the Bank of Canada:
12 months ended December 31
2015
2014

Rate at end of period

1.3840

1.1601

2013
1.0636

Average rate for period

1.2787

1.1045

1.0299

(US$:C$)

Forward-Looking Information
This Circular contains or incorporates by reference “forward-looking information” within the meaning of applicable Canadian
securities legislation and “forward-looking statements” within the meaning of applicable United States (“U.S.”) securities laws.
Except for statements of historical fact relating to the Company, certain information contained herein constitutes forwardlooking information including, but not limited to information as to the Company’s strategy, plans or future financial or operating
performance.
Generally, forward-looking information is characterized by the use of forward-looking terminology such as “plans”, “expects” or
“does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “is projected”, “anticipates” or “does
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not anticipate”, “believes”, “targets”, or variations of such words and phrases. Forward-looking information may also be
identified in statements where certain actions, events or results “may”, “could”, “should”, “would”, “might”, “will be taken”,
“occur” or “be achieved”.
Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of management
considered reasonable at the date the statements are made in light of management’s experience and its perception of
historical trends, current conditions and expected future developments, as well as other factors that it believes to be relevant
and reasonable in the circumstances at the date that such statements are made. Forward-looking information is inherently
subject to known and unknown risks, uncertainties and other factors that may cause the actual results, level of activity,
performance or achievements of the Company to be materially different from those expressed or implied by such forwardlooking information, including but not limited to risks related to: the actual results of exploration activities; the exploration and
development of mineral properties; changes in project parameters as plans continue to be refined; delays in obtaining
government approvals; the accuracy of pre-production studies; conducting operations in a foreign country; the assurance of
titles or boundaries; reliance on the feasibility study to determine the economic viability of mineral resources comprising the
Buriticá project (the “Buriticá Project”); uncertainties of project cost, construction and operating cost overruns or unanticipated
costs and expenses; the presence of artisanal/illegal miners; the process of formalization of artisanal miners and the closure of
illegal mines; the environmental permitting process in Colombia; title regarding the ownership of the Company’s projects and
the related surface rights and to the boundaries of the Company’s projects; not being able to purchase the remaining land
required for future infrastructure at the Buriticá Project from third parties and other risks related to maintaining land surface
rights; maintaining the security of the Company’s information technology systems; the Company’s limited operating history; the
availability and costs of financing needed in the future; fluctuations in mineral prices; uninsurable risks related to exploration,
development and production; unexpected adverse changes that may result in failure to comply with environmental and other
regulatory requirements; inability to resolve alleged environmental infractions; differing interpretations of tax regimes in foreign
jurisdictions; the loss of Canadian tax resident status; uncertainties inherent in competition with other exploration companies;
non-governmental organization intervention and the creation of adverse sentiment among the inhabitants of areas of mineral
development; conflicts of interest of directors and officers of the Company; dependence on key management employees; ability
to recruit and retain employees with special skill and knowledge; reliance on outside contractors in certain mining operations;
use of explosives; labour and employment matters; the reliability of mineral resource and mineral reserve estimates; the ability
to fund operations through foreign subsidiaries; reliance on a single property; the residency of directors, officers and others;
property interests; environmentally-protected areas/forest reserves; foreign currency fluctuations; liquidity and credit risk; global
economic conditions; unreliable historical data for projects; reliance on adequate infrastructure for mining activities; compliance
with government regulation; health and safety; the market price of common shares of the Company; the payment of future
dividends; future sales of common shares of the Company; seizure or expropriation of assets; accounting policies and internal
controls; the Company becoming a passive foreign investment company; litigation; uncertainties related to holding minority
interests in, or acquiring and integrating, other companies; compliance with anti-corruption laws; opposition by indigenous
peoples on the Company’s operations; impairment of mineral properties; and Bermuda legal matters. See the Company’s most
recent Annual Information Form available under the Company’s profile on SEDAR at www.sedar.com for further discussion
regarding risk factors.
Although management of the Company has attempted to identify important factors that could cause actual actions, events or
results to differ materially from those described in forward-looking information, there may be other factors that cause actions,
events or results not to be anticipated, estimated or intended. There can be no assurance that forward-looking information will
prove to be accurate, as actual results and future events could differ materially from those anticipated in such information.
Accordingly, readers are cautioned not to place undue reliance on forward-looking information. The forward-looking information
contained herein is presented for the purpose of assisting shareholders in understanding the Company’s expected financial
and operational performance and the Company’s plans and objectives and may not be appropriate for other purposes. The
Company does not undertake to update any forward-looking information contained herein, except in accordance with
applicable securities laws.
Notice to United States Security-holders
The Company is a “foreign private issuer” within the meaning of Rule 405 under the U.S. Securities Act and Rule 3b-4 under
the United States Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”). The solicitation of proxies from
shareholders is not subject to the proxy requirements of Section 14(a) of the U.S. Exchange Act by virtue of an exemption for
foreign private issuers. Accordingly, the solicitation contemplated herein is being made to shareholders in the U.S. only in
accordance with Canadian corporate and securities laws, and this Circular has been prepared in accordance with the
disclosure requirements of Canadian securities laws. Holders of Common Shares in the U.S. should be aware that, in general,
such Canadian disclosure requirements are different from those applicable to proxy statements, prospectuses or registration
statements prepared in accordance with U.S. laws. Certain of the financial information referred to in this Circular or the financial
statements of the Company have been prepared in U.S. dollars, and in accordance with IFRS and are subject to Canadian
auditing and auditor independence standards, which may differ in material ways from U.S. generally accepted accounting
principles and U.S. auditing and auditor independence standards in certain material respects and thus may not be comparable
to financial information of U.S. corporations.
The enforcement by investors of civil liabilities under U.S. securities laws may be affected adversely by the fact that the
Company is organized under the laws of a jurisdiction other than the U.S., that most of its respective officers and directors are
residents of countries other than the U.S., that some or all of the experts named in this Circular may be residents of countries
other than the U.S., and that all of the assets of the Company and most of the assets of such persons are located outside the
U.S. As a result, it may be difficult or impossible for holders of Common Shares resident in the U.S. to effect service of process
within the U.S. upon the Company, its officers and directors or the experts named in this Circular, or to realize, against them,
upon judgments of courts in the U.S. predicated upon civil liabilities under the securities laws of the U.S. In addition, holders of
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Common Shares resident in the U.S. should not assume that Canadian courts: (a) would enforce judgments of U.S. courts
obtained in actions against such persons predicated upon civil liabilities under the securities laws of the U.S. or the statespecific “blue sky” securities laws of any state within the U.S.; or (b) would enforce, in original actions, liabilities against such
persons predicated upon civil liabilities under the securities laws of the U.S. or “blue sky” laws of any state within the U.S.
Scheme of Arrangement
Effective June 10, 2015 (the “Effective Date”), an internal corporate reorganization effected by way of a scheme of
arrangement (the “Scheme”) under Section 99 of the Companies Act 1981 of Bermuda was completed. The Scheme was
approved by former shareholders of Continental Gold Limited (“Old Continental”) on June 4, 2015 and sanctioned by the
Supreme Court of Bermuda on June 9, 2015, resulting in Old Continental becoming a wholly-owned subsidiary of the
Company. The Scheme involved the exchange of the outstanding existing securities of Old Continental as of the Effective Date
for new equivalent securities of the Company, on a one-for-one basis. As a result of the exchange, former security-holders of
Old Continental became security-holders of the Company as of the Effective Date. At the open of markets on Friday, June 12,
2015, the Common Shares were listed and posted for trading on the Toronto Stock Exchange (the “TSX”) under the existing
trading symbol of Old Continental, “CNL”, in substitution for the previously-listed common shares of Old Continental. Pursuant
to the Scheme, the individuals who were the directors and officers of Old Continental became the directors and officers of the
Company as of the Effective Date.
As the shareholders of Old Continental ultimately continued to hold their respective interests in the Company and the
reorganization occurred between two related entities, there was no change in control. Accordingly, the audited annual
consolidated financial statements for the year ended December 31, 2015 were prepared on a continuity-of-interest basis. All
references to the Company relating to periods prior to the Effective Date of the Scheme relate to Old Continental.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON
Other than the election of directors, to the best of the Company’s knowledge, no director or executive officer of the Company,
or any person who has held such a position since January 1, 2015, nor any proposed nominee for election as a director of the
Company, nor any associate or affiliate of the foregoing persons, has any material interest, direct or indirect, by way of
beneficial ownership of securities or otherwise, in any matter to be acted upon at the Meeting.

PARTICULARS OF MATTERS TO BE ACTED UPON
A.

Audited Annual Consolidated Financial Statements

The audited annual consolidated financial statements of the Company for the financial year ended December 31, 2015 and the
report of the auditor thereon will be placed before the Meeting. No formal action will be taken at the Meeting to approve the
financial statements. The board of directors of the Company (the “Board”) approved the financial statements upon the
recommendation of the audit committee of the Board (the “Audit Committee”) prior to their delivery to shareholders. The
audited annual consolidated financial statements for the financial year ended December 31, 2015, the report of the auditor
thereon, and the related MD&A were mailed to shareholders of the Company with this Circular.
B.

Election of Directors

Eight directors are to be elected at the Meeting to serve until the next annual general meeting of the Company or until their
respective successors are duly elected or until their office is vacated, if earlier. All of the following persons whose names are
set out below have been nominated by the Board for election as directors at the Meeting. Management does not contemplate
that any of the nominees will be unable to serve as a director, but if that should occur for any reason prior to the Meeting, it is
intended that discretionary authority shall be exercised by the persons named in the accompanying proxy to vote the proxy for
the election of any other person or persons in place of any nominee or nominees unable to serve.
The nominees for election as directors of the Company are listed below. René Marion and Martín Carrizosa were appointed to
the Board in 2015 and 2016, respectively, and are nominated for election by shareholders for the first time at the Meeting.
Messrs. Marion and Carrizosa are both independent. As a result, six of the eight nominees (75%) are independent. The
persons proposed for election are, in the opinion of the Board and management, well qualified to act as directors for the
forthcoming year.
Management recommends a vote FOR all nominees for election as directors of the Company. Unless otherwise
instructed, the persons named in the accompanying form of proxy intend to vote FOR the election of each of the nominees.
The proposal requires the approval of a majority of the votes cast at the Meeting.
The Company’s by-laws (the “By-Laws”) include an advance notice requirement for nominations of directors by shareholders in
certain circumstances. As at the date hereof, the Company has not received notice of any director nominations by
shareholders in connection with the Meeting.
The following table sets forth the name, province or state and country of residence, period or periods during which each
director nominee has served as a director of the Company, present principal occupation, business or employment, and number
of Common Shares beneficially owned by each nominee for election as a director of the Company. The number of Common
Shares beneficially owned, directly or indirectly, or over which control or direction is exercised by the nominees for election as
directors hereinafter named is, in each instance, based upon SEDI reports filed pursuant to National Instrument 55-102 –
System for Electronic Disclosure by Insiders (SEDI) by the persons concerned, as at the Record Date.
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Name, Province/State and
Country of Residence

Period of Service
as a Director

Position with the Company and
Current Principal Occupation

April 2013 - present

Executive Chairman and Director of the Company.

61,884
(0.048%)

Ari B. Sussman
Ontario, Canada

March 2010 - present

Chief Executive Officer and Director of the Company.

1,550,832
(1.195%)

Martín Carrizosa
Bogotá, Colombia

April 2016 – present

Director of the Company.
Partner, Philippi Prietocarrizosa Ferrero DU & Uría

July 2014 - present

Director of the Company.
Chief Executive Officer, Jiménez & Asociados S.A.S.

May 2015 - present

Director of the Company.
President and Chairman, RJLM Professional
Services Ltd.

May 2010 - present

Director of the Company.
Executive Vice President, Finance and Chief
Financial Officer, Guyana Goldfields Inc., and Chief
Financial Officer, GPM Metals Inc.

3,000
(0.002%)

June 2012 - present

Director of the Company.
President, Ken Thomas & Associates Inc.

3,200
(0.002%)

March 2010 - present

Director of the Company.

19,878
(0.015%)

(3)(4)

Leon Teicher
British Columbia, Canada
(4)

Dr. Claudia Jiménez
Medellín, Colombia

(2)(4)

(1)(3)

René Marion
Ontario, Canada
(1)(2)

Paul J. Murphy
Ontario, Canada

Dr. Kenneth G. Thomas
Ontario, Canada
Timothy A. Warman
Ontario, Canada
(1)
(2)
(3)
(4)
(5)

(2)(3)

(1)(2)(3)

Number of Common
(5)
Shares Held (%)

Nil
8,000
(0.006%)
Nil

Member of the Audit Committee. Paul J. Murphy is the Chair of the Audit Committee.
Member of the Corporate Governance, Nominating and Compensation Committee. Timothy A. Warman is the Chair of the Corporate Governance, Nominating and
Compensation Committee.
Member of the Health, Safety, Environment and Technical Committee. Kenneth G. Thomas is the Chair of the Health, Safety, Environment and Technical Committee.
Member of the Community and Government Relations Committee. Leon Teicher is the Chair of the Community and Government Relations Committee.
Based on 129,729,345 Common Shares issued and outstanding as at the Record Date.

Additional information regarding the nominees can be found in the “Compensation Discussion and Analysis – Directors
Compensation” section and in the “Statement of Corporate Governance Practices – Board of Directors” section of this Circular.
The principal occupations, businesses or employments of each of the director nominees within the past five years are
disclosed in the brief biographies set out below.
Leon Teicher, Executive Chairman and Director
Mr. Teicher joined the Board in April 2013, was appointed non-executive Chairman in April 2014 and Executive Chairman on
April 1, 2015. He was President and Chief Executive Officer, until December 31, 2011, of Cerrejón Coal Ltd., Colombia’s
largest private coal producer and exporter and one of the largest integrated mining companies in the world, with mine-railwayport and marketing operations. Throughout his career, Mr. Teicher has held leadership roles in both the mining and high-tech
industries, including as Vice-President, Marketing and Sales, and later as a member of the board of directors of Carbocol S.A.
(a state-owned Colombian coal company), and general manager of various regional and country operations for Unisys
Corporation (a global information technology company). He founded and was Chief Executive Officer of Xeon Technology
Corp., a software business development company. Currently a member of the Board of Governors of Universidad de los Andes
in Bogotá (since 2009), Mr. Teicher is also a member of the board of directors of Fedesarrollo, Colombia’s leading economic
think-tank, and Cementos Argos (Medellín, Colombia), the fourth largest cement producer in Latin America and second largest
in the Southeast United States. Mr. Teicher holds an MBA from Stanford University and a Bachelor’s Degree in Industrial
Economics from Universidad de los Andes. Among other distinctions, he has been a Fulbright Scholar (1976-1978) and has
received various recognition awards from the Colombian government. Mr. Teicher is a dual citizen of Colombia and Canada.
Ari B. Sussman, Chief Executive Officer and Director
Mr. Sussman has been Chief Executive Officer and a director of the Company since completion of the amalgamation (the
“Amalgamation”) between Old Continental and Cronus Resources Ltd. (“Cronus”) effective March 30, 2010, and was also
President of the Company until April 1, 2016. Prior to the Amalgamation, Mr. Sussman was President of Cronus from July 2005
until the Amalgamation. Mr. Sussman was formerly Chief Executive Officer and then Executive Chairman of Colossus Minerals
Inc. until 2012 and Chairman of Cordoba Minerals Corp. Mr. Sussman has over 15 years of experience in both the natural
resources and investment markets sectors. Having dedicated the majority of his career to the natural resources industry, Mr.
Sussman has been instrumental in sourcing, funding and developing high-quality mineral assets.
Martín Carrizosa, Director
Mr. Carrizosa, a Colombian-based lawyer, is a founding partner at Philippi Prietocarrizosa Ferrero DU & Uría, one of the
largest law firms in Colombia, where he focuses on competition and antitrust law, cross-border transactions and international
investments. Appointed by the Government of Colombia, he is a member of the Pacific Alliance Business Council (CEAP) and
acts as one of four Colombian arbitrators qualified to represent the country before the World Bank’s Centre for Settlement of
Investment Disputes (ICSID). He has been an Economic and International Affairs Advisor to the President of Colombia, Chief
of Staff of the Organization of American States (OAS) in Washington, D.C., Chairman, Legal Advisor and a board member of
AMCHAM Colombia (American Chamber of Commerce), and a board member of the World Law Group. Mr. Carrizosa is
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currently a director of Scotiabank Colpatria, LarraínVial Colombia and MBA Lazard, as well as non-profit organizations such as
ProColombia, the Chamber of Commerce of Bogotá, and Universidad de los Andes. Mr. Carrizosa holds a post-graduate
degree in Commercial Law from Universidad de los Andes.
Dr. Claudia Jiménez, Director
Dr. Jiménez is a Colombian-based lawyer with extensive experience in economics and mining in Colombia and internationally.
She is currently CEO of Jiménez & Asociados S.A.S., a private company based in Medellín, Colombia specializing in fiscal,
financial and economic advisory services. Formerly, Dr. Jiménez was the Executive Director of the Association for the LargeScale Mining Sector (now the Mining Colombian Association). Dr. Jiménez’s experience also includes serving as the MinisterCounselor of the President of Colombia between 2009 and 2010, the Director of the Colombian Presidential Program for the
Reform of the Public Administration at the National Planning Department between 2002 and 2005, and the Ambassador of
Colombia in Switzerland and Liechtenstein between 2006 and 2009. Dr. Jiménez graduated with a degree in Law and Political
Science from the Universidad Pontificia Bolivariana in Medellín, Colombia, and later pursued a Doctorate of Law at the
Université of Paris II (Panthéon-Assas) in France. Ms. Jiménez is also a director of Empresas Públicas de Medellín.
René Marion, Director
Mr. Marion is a senior corporate executive with diversified management and technical experience and extensive resource
industry expertise, including mine development and operations and global merger and acquisition evaluations. Formerly
President, CEO and a Director of AuRico Gold Inc. (“AuRico”) from 2007 to 2012, Mr. Marion oversaw the acquisition and
development of AuRico's flagship Young-Davidson Mine. Prior to AuRico, he held several senior positions with Barrick Gold
Inc. for over 14 years, including Regional Vice-President in Russia and Central Asia, Vice-President Technical Services, and
Vice-President and General Manager of Kahama Mining. Mr. Marion is currently the President and Chairman of RJLM
Professional Services Ltd. (since 2012), a private engineering consulting firm in the mining industry. He is also the NonExecutive Chairman of Richmont Mines Inc., and a member of the board of directors of Guyana Goldfields Inc. Mr. Marion is a
member of the Professional Engineers Ontario and the Ontario Society of Professional Engineers, and holds a Bachelor of
Science in Mining Engineering from Queen’s University.
Paul J. Murphy, Director
Paul Murphy is a retired partner of PricewaterhouseCoopers LLP (1981-2010), where he served as National Mining Leader in
Canada. Throughout his career, Mr. Murphy has worked primarily in the resource sector and his clients have included major
international oil and gas and mining companies. Mr. Murphy’s professional experience includes financial reporting controls,
operational effectiveness, IFRS and SEC reporting issues, and financing, valuation, and taxation as they pertain to the mining
sector. Mr. Murphy has a Bachelor of Commerce degree from Queen’s University and has been qualified as a chartered
accountant since 1975. Mr. Murphy is the Executive Vice President of Finance and Chief Financial Officer of Guyana
Goldfields Inc., and serves as Chief Financial Officer of GPM Metals Inc. He is also Chairman of the Board of Alamos Gold,
Inc.
Dr. Kenneth G. Thomas, Lead Director
Dr. Thomas is President of Ken Thomas & Assoc. Inc. (since 2012), and was formerly Senior Vice-President, Projects at
Kinross Gold Corporation (“Kinross”) from 2009 to 2012. Prior to Kinross, Dr. Thomas was Global Managing Director and a
director at Hatch, a multinational engineering company that provides process design, business strategies, technologies, and
project and construction management to the metals, infrastructure and energy market sectors. From 2003 to 2005, he was
Chief Operating Officer at Crystallex International and, earlier in his career, spent 14 years at Barrick Gold Corporation,
including as Senior Vice-President, Technical Services. Dr. Thomas earned his Ph.D. from Delft University of Technology in
The Netherlands, with a focus on technical services and project execution. He is a member of the Professional Engineers of
Ontario, and a Fellow of The Canadian Institute of Mining, Metallurgy & Petroleum (“CIM”). In 2001, CIM awarded Dr. Thomas
the Selwyn G. Blaylock Medal for advancement in international mine design. Mr. Thomas is also a director of Candente Gold
Corporation and Avalon Rare Metals Inc.
Timothy A. Warman, Director
Mr. Warman is a professional geologist with over 20 years of experience in all phases of the mining industry, from grassroots
exploration through feasibility and development. He is the former President of Dalradian Resources Inc. (2012-2015).
Previously, he was President and Chief Executive Officer of Malbex Resources Inc. (2009-2012), which discovered the Del
Carmen oxide gold deposit in Argentina and, prior to that, Vice President, Corporate Development of Aurelian Resources Inc.
(“Aurelian”), where he supported the exploration team in Ecuador, initiated and managed early-stage development studies,
marketed Aurelian to international investors and played a significant role in successfully negotiating the $1.2 billion acquisition
of Aurelian by Kinross. Prior to Aurelian, Mr. Warman held senior positions in a number of mining and exploration companies in
North America, Africa and Europe, and has worked extensively in Scandinavia, including projects in Norway and Finland. Mr.
Warman is a graduate of the University of Manitoba (MSc) and McMaster University (BSc) and is a member of the Association
of Professional Geoscientists of Ontario.
Majority Voting for Directors
The Board has adopted a majority voting policy (the “Majority Voting Policy”) stipulating that each director nominee must be
elected by a majority of the votes cast by shareholders with respect to his or her election. If a director nominee is not elected by
at least a majority of the votes cast, the nominee will submit his or her resignation promptly after the shareholders’ meeting for
the Corporate Governance, Nominating and Compensation Committee’s consideration. In such circumstances, the Corporate
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Governance, Nominating and Compensation Committee will make a recommendation to the Board as to the director’s
suitability to continue to serve as a director after reviewing, among other things, the results of the voting for each nominee. The
Board will consider such recommendation and within 90 days of the shareholders’ meeting, make a decision whether or not to
accept the resignation. The Board will accept the resignation absent exceptional circumstances, which resignation will be
effective upon acceptance by the Board. A director who tenders a resignation pursuant to the Majority Voting Policy is not
permitted to participate in any meetings of the Board or committee of the Board at which his or her resignation is being
considered. Once the Board has decided whether to accept a resignation pursuant to the Majority Voting Policy, the Company
will promptly issue a news release with the Board’s decision and provide a copy to the TSX. In the event the Board does not
accept a resignation, it will include full reasons for its decision in the news release. The Majority Voting Policy does not apply in
circumstances involving contested director elections.
Corporate Cease Trade Orders, Bankruptcies, Penalties and Sanctions
No proposed director is, as at the date hereof, or has been, within 10 years prior to the date hereof, a director, chief executive
officer or chief financial officer of any company (including the Company), that: (a) 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 while the proposed director was acting in the capacity as director,
chief executive officer or chief financial officer; or (b) 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, chief executive officer or chief financial
officer, and which resulted from an event that occurred while that person was acting in the capacity as director, chief executive
officer or chief financial officer.
No proposed director is, as of the date hereof, or has been, within 10 years before the date hereof, a director or executive
officer of any company (including the Company) that, while that person were 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.
No proposed director, has, within the 10 years before the date hereof, 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.
No proposed director has been subject to: (a) any penalties or sanctions imposed by a court relating to securities legislation or
by a securities authority or has entered into a settlement agreement with a securities regulatory authority; or (b) any other
penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a reasonable
shareholder in deciding whether to vote for a proposed director.
C.

Reappointment of Auditor

The Board proposes to reappoint PricewaterhouseCoopers LLP, Chartered Accountants, as the auditor of the Company to hold
office until the next annual general meeting of the Company. PricewaterhouseCoopers LLP was first appointed auditor of the
Company on December 7, 2010.
Unless otherwise instructed, the persons named in the accompanying form of proxy intend to vote FOR the reappointment of
PricewaterhouseCoopers LLP as the auditor of the Company until the close of the next annual general meeting of the
Company and to authorize the Board to fix their remuneration.

COMPENSATION DISCUSSION AND ANALYSIS
The Board has established a Corporate Governance, Nominating and Compensation Committee which has been given the
authority to ensure that the Company has in place an appropriate plan for executive compensation and for making
recommendations to the Board with respect to the compensation of the Company’s executive officers. However, the Board still
ensures that total compensation paid to all Named Executive Officers (“NEOs”) is fair and reasonable and is consistent with the
Company’s compensation philosophy.
The Corporate Governance, Nominating and Compensation Committee periodically reviews the compensation paid to the
Company’s directors and executive officers and ensures that the total compensation paid to all of the NEOs is fair, reasonable
and competitive with the industry and is consistent with the Company’s compensation philosophy.
The Corporate Governance, Nominating and Compensation Committee is responsible for the review and assessment of
compensation arrangements for the Company’s executive officers and is authorized to approve terms of employment, salaries,
bonuses, stock option, deferred share unit (“DSU”) or restricted share unit (“RSU”) grants and other incentive arrangements for
the Company’s executive officers and, where appropriate, any severance arrangements. The Corporate Governance,
Nominating and Compensation Committee works in conjunction with the Company’s Chief Executive Officer (“CEO”) and the
Chief Operating Officer on the review and assessment of executive officers in accordance with the Company’s compensation
practices.
In 2015, the Corporate Governance, Nominating and Compensation Committee consisted of four directors (Timothy A.
Warman, Claudia Jiménez, Paul J. Murphy and Kenneth G. Thomas), all of whom were independent. The Board is confident
that the members of the Corporate Governance, Nominating and Compensation Committee have the collective knowledge,
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experience and background in the mining and finance sectors, both as senior executives and as members of the boards of
directors and committees of other public and private corporations or institutions, required to effectively fulfill their mandate and
to make executive compensation decisions in the best interests of the Company. Each member draws on their respective
management and governance experience to provide relevant governance and compensation-related guidance on the
Company’s compensation policies and practices.
The specific experience of each committee member relevant to their responsibilities as members of the Corporate Governance,
Nominating and Compensation Committee is summarized below. Additional information regarding the members of the
Corporate Governance, Nominating and Compensation Committee can be found in the “Particulars of Matters to be Acted
Upon – Election of Directors” section of this Circular.


Mr. Warman was formerly President of Dalradian Resources Inc., President and Chief Executive Officer of Malbex
Resources Inc. and Vice President, Corporate Development of Aurelian Resources Inc. and has been a member of
the Corporate Governance, Nominating and Compensation Committee since 2010. Mr. Warman held also senior
positions in a number of mining and exploration companies in North America, Africa and Europe.



Dr. Jiménez is a Colombian-based lawyer with extensive experience in economics and mining in Colombia and
internationally. She is currently CEO of Jiménez & Asociados S.A.S., a private company based in Medellín,
Colombia specializing in fiscal, financial and economic advisory services. Formerly, Dr. Jiménez was the Executive
Director of the Association for the Large-Scale Mining Sector (now the Mining Colombian Association) and has held
numerous senior positions representing the Colombian government. Ms. Jiménez is also a director of Empresas
Públicas de Medellín, a state-owned, industrial and commercial enterprise focused on power generation,
transmission and distribution, natural gas distribution, wastewater treatment, aqueducts and telecommunications.



Mr. Murphy is a retired partner of PricewaterhouseCoopers LLP (1981-2010), where he served as National Mining
Leader in Canada. Throughout his career, Mr. Murphy has worked primarily in the resource sector and his clients
have included major international oil and gas and mining companies. Mr. Murphy is the Executive Vice President of
Finance and Chief Financial Officer of Guyana Goldfields Inc., and serves as Chief Financial Officer of GPM Metals
Inc. He is also Chairman of the Board of Alamos Gold, Inc.



Dr. Thomas is President of Ken Thomas & Assoc. Inc. (since 2012), and was formerly Senior Vice-President,
Projects at Kinross Gold Corporation and Global Managing Director and a director at Hatch. Prior to that, he was
Chief Operating Officer at Crystallex International and, earlier in his career, spent 14 years at Barrick Gold
Corporation, including as Senior Vice-President, Technical Services. Mr. Thomas is a director of Candente Gold
Corporation (Chair of the Compensation and Governance Committee) and Avalon Rare Metals Inc. (Compensation,
Governance and Nominating Committee member).

Executive Compensation Principles
Compensation plays an important role in achieving short-term and long-term business objectives that ultimately drive business
success. The Company’s compensation philosophy is to foster entrepreneurship at all levels of the organization through,
among other things, the granting of stock options, DSUs and RSUs, representing a significant component of executive
compensation. This approach is based on the assumption that the performance of the Common Share price over the long-term
is an important indicator of long-term performance.
The Company’s compensation philosophy is based on the following fundamental principles:


Compensation programs align with shareholder interests – the Company aligns the goals of executives with
maximizing long-term shareholder value through the following elements:
o
o

the grant of stock options, DSUs and RSUs where, if the price of the Common Shares increases over time,
both executives and shareholders will benefit; and
staged vesting of stock option awards, which gives management an interest in increasing the price of the
Common Shares over time, rather than focusing on short-term increases;



Performance sensitive – compensation for NEOs should be linked to the NEO’s performance and the operating and
market performance of the Company, and should fluctuate with the performance of the Company; and



Offer market competitive compensation to attract and retain talent – the compensation program should provide
market competitive pay in terms of value and structure in order to retain existing employees who are performing
according to their objectives and to attract new individuals of the highest calibre through the following elements:
o
o

competitive cash compensation program, consisting of base salary and bonus, which is generally consistent
with similar opportunities; and
providing an opportunity to participate in the Company’s growth through stock options, DSUs and RSUs.

The objectives of the compensation program in compensating all NEOs were developed based on the above-mentioned
compensation philosophy and are as follows:



to attract and retain highly qualified executive officers;
to align the interests of executive officers with shareholders’ interests and with the execution of the Company’s
business strategy;
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to evaluate executive performance on the basis of key measurements of exploration management and business plan
implementation that correlate to long-term shareholder value; and
to tie compensation directly to those measurements and reward based on achieving and exceeding objectives.

Competitive Compensation
Aggregate compensation for each NEO is designed to be competitive. The Corporate Governance, Nominating and
Compensation Committee believes that it is appropriate to establish compensation levels based largely on benchmarking
against similar companies, both in terms of compensation practices as well as levels of compensation. In this way, the
Company can assess whether its compensation is competitive in the marketplace for its employees, as well as measure its
reasonableness. For 2015, the peer group included Chesapeake Gold Corp., Dalradian Resources Inc., Premier Gold Mines
Limited, Pretium Resources Inc. and Rubicon Minerals Corporation. The composition of the peer group is reviewed periodically
to ensure that it continues to reflect the Company’s market for executive talent and includes publicly-traded organizations of
similar size, scope and complexity. Although the Corporate Governance, Nominating and Compensation Committee reviews
each element of compensation for market competitiveness, and it may weigh a particular element more heavily based on the
NEO’s role within the Company, it is primarily focused on remaining competitive in the market with respect to total
compensation. Although no compensation consultant was engaged in 2015, the Corporate Governance, Nominating and
Compensation Committee has the authority to engage, at the expense of the Company, independent counsel and other
experts or advisors as considered advisable.
In order to retain a competent, strong and effective management group focused on the Company’s growth strategy, corporate
performance, risk management and the creation of shareholder value in a very tight and competitive market, the Corporate
Governance, Nominating and Compensation Committee feels that it is important that the Company’s executive compensation
program provide executives with the proper incentives and is competitive with compensation paid to executives having
comparable responsibilities and experience at other mining companies engaged in the same or similar lines of business as the
Company. The Corporate Governance, Nominating and Compensation Committee also relies on the experience of its
members as officers and/or directors at other companies in similar lines of business as the Company in assessing
compensation levels.
The purpose of this process is to:




understand the competitiveness of current pay levels for each executive position relative to companies with similar
business characteristics;
identify and understand any gaps that may exist between actual compensation levels and market compensation
levels; and
establish a basis for developing salary adjustments and short-term and long-term incentive awards for the Corporate
Governance, Nominating and Compensation Committee’s approval.

Aligning the Interests of the NEOs with the Interests of Shareholders
The Company believes that transparent, objective and easily verifiable corporate goals, combined with individual performance
goals, play an important role in creating and maintaining an effective compensation strategy for the NEOs. In addition, in June
2013, the Board implemented a minimum share ownership policy for directors and executive officers, the purpose of which is to
align the long-term interests of the Company’s directors and executive officers with those of its shareholders. See “– Share
Ownership by Executives”.
A combination of fixed and variable compensation is used to motivate executives to achieve overall corporate goals. Fixed
salary comprises a portion of the total cash-based compensation, however, annual incentives and securities-based
compensation represent compensation that is “at risk” and, thus, may or may not be paid to the respective NEO. The
Company’s objective is to establish benchmarks and targets for its NEOs which, if achieved, will enhance shareholder value.
These benchmarks relate to completion of exploration and development programs on the basis of pre-established budgets and
exploration success, as well as success in financing the Company and market performance of the Common Shares.
Base Salary
The Board approves the salary ranges for the NEOs after receiving recommendations for salary ranges from the Corporate
Governance, Nominating and Compensation Committee. The base salary review for each NEO is based on an assessment of
factors such as current competitive market conditions, compensation levels within the peer group discussed above and
particular skills, such as leadership ability and management effectiveness, experience, responsibility and proven or expected
performance of the particular individual. The Corporate Governance, Nominating and Compensation Committee accumulates
comparative data for the Company’s peer group from a number of external sources. The Company’s policy for determining
salary for NEOs is consistent with the administration of salaries for all other employees. During the year ended December 31,
2015, no adjustments were made to the base salaries of the NEOs, except for Leon Teicher, who transitioned to the role of
Executive Chairman during 2015.
Annual Incentives
The Company may, in its discretion, award annual incentives by way of cash bonuses in order to motivate executives to
achieve short-term corporate goals, and encourage continued high standards of performance. The actual bonuses paid to an
NEO is based on a combination of his personal performance and overall corporate performance, with the relative weighting
between the two reflecting the NEO’s position and ability to directly impact corporate performance. The Corporate Governance,
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Nominating and Compensation Committee makes awards, if any, by January or February of each year for the 12-month period
from January 1 to December 31 of the prior year.
Compensation and Measurements of Performance
Achieving individual and/or corporate targets and objectives, as well as general performance in day-to-day corporate activities,
trigger the award of a bonus payment to the NEO. The NEO receives a partial or full incentive payment depending on the
number of pre-determined targets met and an assessment of overall performance. The determination as to whether a target
has been met is ultimately made by the Board (after receiving recommendations of the Corporate Governance, Nominating and
Compensation Committee) and the Board reserves the right to make positive or negative adjustments to any bonus payment if
they consider them to be appropriate.
At the start of each year, the Board establishes factors to be used to assess Company performance for the year, as well as the
weighting for each factor. The Board approved the following performance factors for the year ended December 31, 2015: (1)
completion of a updated mineral resource estimate for its material mineral property, (2) advancement of certain development
initiatives and various studies to form the basis of an advanced economic study, (3) safety performance, (4) progressing
exploration drilling at its material mineral property, (5) sustained permitting initiatives, and (6) annual fiscal management.
At the end of the year, the Corporate Governance, Nominating and Compensation Committee reviews corporate performance
against the various factors established by the Board, and also considers other relevant events and circumstances, to establish
an overall corporate performance rating that is applied in determining bonuses and long-term incentive awards. It also reviews
overall executive compensation in light of other relevant factors, including benchmarking, share price performance,
extraordinary transactions, etc. and determines if any adjustments to the proposed compensation are appropriate. The
Corporate Governance, Nominating and Compensation Committee then recommends the executive compensation to the
Board for approval.
In 2015, the Company experienced success in most areas, including strong progression of its development project; however,
the permitting process at its material mineral property did not meet expectations. As a result, the Corporate Governance,
Nominating and Compensation Committee exercised their discretion to reduce 2015 annual incentive compensation. In
addition, a portion of 2015 executive compensation was shifted from cash bonuses to long-term incentives, and the cash
bonuses were declared but payment thereof deferred.
Long-Term Compensation
The Company currently has three long-term incentive plans: stock options granted from time to time by the Board under the
Stock Option Plan (see “– Incentive Plan Awards – Stock Option Plan”), DSUs granted from time to time by the Board under
the DSU Plan (see “– Incentive Plan Awards – Deferred Share Unit Plan”), and RSUs granted from time to time by the Board
under the RSU Plan (see “– Incentive Plan Awards – Restricted Share Unit Plan”). The granting of stock options, DSUs and
RSUs is a variable component of compensation, intended to incentivize the NEOs to accretively grow the Company and
increase the value of the Common Shares. Certain securities-based compensation represents compensation that is “at risk”
and NEOs will not realize any benefit from the compensation unless the Common Share price increases above the Common
Share price in effect at the time of grant. To date, no specific formula has been developed to assign a specific weighting to this
component. Previous grants of security-based awards are taken into account when considering new grants.
Other Compensation (Perquisites)
The Company’s benefits plans provide financial reassurance to NEOs in the event of illness, disability or death. Benefits plans
during 2015 were provided to NEOs on the same basis as other employees in the applicable jurisdiction, except for annual
health assessments which have been available for executives since 2012. The Company reviews the competitiveness of its
benefits programs periodically.
2016 Compensation Direction
The components of executive compensation for 2016 will be similar to those from 2015, comprised of base salaries, a
performance-based cash bonus, options, share units and other annual compensation such as health benefits. While the Board
reviews the base salaries of the Company’s executive officers every year to ensure they remain in line with the Company’s
compensation objectives, in light of the current economic climate, no adjustments were made to the base salaries of the NEOs
for 2016.
Compensation Risk Considerations
The Corporate Governance, Nominating and Compensation Committee is responsible for considering, establishing and
reviewing executive compensation programs, and whether the programs encourage unnecessary or excessive risk taking. The
Company believes the programs are balanced and do not motivate unnecessary or excessive risk taking.
The Company has no formal risk mitigation practices in place in connection with compensation policies and practices.
However, the Corporate Governance, Nominating and Compensation Committee does not believe that the current
compensation policies and practices would specifically encourage an NEO or other employee to take inappropriate or
excessive risks with the business or operations. In particular, salary review, annual incentives, stock options, DSUs and RSUs
have been considered in light of the ability of the individual to contribute towards progressing the material mineral project into
production. For instance, compensation and annual incentives are not based on corporate goals that would reward behaviours
that would undermine the long-term sustainability of the business, such as compromising health, safety or the environment in
favour of meeting certain goals or target.
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Base salaries are fixed in amount and thus do not encourage risk-taking. While annual incentive awards focus on the
achievement of short-term or annual goals and short-term goals may encourage the taking of short-term risks at the expense of
long-term results, the Company’s annual incentive award program represents a small percentage of employee compensation
opportunities. Annual incentive awards are based on various personal and company-wide achievements.
Funding of the annual incentive awards is capped at the company level and the distribution of funds to the executive officers is
at the discretion of the Corporate Governance, Nominating and Compensation Committee and the Board.
Stock option, DSU and RSU awards are important to further align employees’ interests with those of the shareholders. The
ultimate value of the awards is tied to the Company’s stock price and since awards are staggered and subject to long-term
vesting schedules, they help ensure that NEOs have significant value tied to long-term stock price performance.
Directors and executive officers of the Company are required to meet specified equity ownership targets to further align their
interests with those of shareholders. The Company also believes that transactions that hedge, limit or otherwise change an
insider’s economic interest in and exposure to the full rewards and risks of ownership of the Company’s securities would be
contrary to this objective. Although the Company does not currently have a policy that expressly restricts directors or NEOs
from purchasing financial instruments (including, for greater certainty, prepaid variable forward contracts, equity swaps, collars,
or units of exchange funds) that are designed to hedge or offset a decrease in market value of equity securities granted as
compensation or held by directors or officers,, under the Company’s Corporate Disclosure and Insider Trading Policy, any
trading in securities of the Company requires the prior approval of the CEO. As of the date hereof, the Company is not aware
of and has not approved trading in these types of securities by any of the NEOs.
Performance Graph
The following graph compares the cumulative total shareholder return for C$100 invested in Common Shares from January 1,
2011 to December 31, 2015 against the cumulative total shareholder return of the S&P/TSX Composite Index and S&P/TSX
Global Gold Index for the same period, assuming the reinvestment of all dividends.
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During the past five years, both commodity and equity markets have experienced considerable volatility. The gold price
increased through 2011, but momentum slowed and the price fell from 2013 through 2015, with a corresponding negative
effect on both the Company’s share price performance and the S&P/TSX Global Gold Index.
As discussed above, compensation for the Company’s executive officers is comprised of different elements. These include
elements relating to factors that do not directly correlate to the market price of the Common Shares, such as base salary, as
well as elements that more closely correlate to the Company’s performance and changes in the market price of its Common
Shares, such as annual incentive awards and awards of stock options, DSUs and RSUs (the value of which fluctuates with the
share price). The base salary of an executive officer is based on experience, responsibilities, position, performance, and
market comparisons. In this regard, the pattern of compensation for the Company’s executive officers over the measurement
period has reflected a combination of the Company’s performance relative to the market, increases in responsibility and
competitive labour market conditions. Most recently, as discussed under “Compensation Discussion and Analysis –
Compensation and Measurements of Performance”, NEO compensation has been below-target. The Corporate Governance,
Nominating and Compensation Committee has confidence that the Company’s CEO, along with the rest of the executive team,
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will successfully lead the Company to deliver on its long-term strategy and to generate sustainable value for the Company and
its shareholders.
Summary Compensation Table
The following table provides information regarding compensation earned by each of the NEOs, being (a) the Chief Executive
Officer, (b) the Executive Chairman, (c) the Chief Financial Officer and (d) the other two most highly compensated executive
officers, for the years ended December 31, 2015, 2014 and 2013. The amounts paid to NEOs are reported in U.S. dollars as
this is the currency that the Company uses for its financial statements.
Table 1: Summary Compensation
Non-Equity Incentive
Plan Compensation

Name of NEO and
Principal Position

Year

Salary
($)

(1)(2)

(4)

2015
2014
2013

361,250
431,000
470,100

(5)

2015
2014
2013

Donald P. Gray
Chief Operating Officer

ShareBased
Awards
($)

OptionBased
Awards(3)
($)

Annual
Incentive
Plans(1)(2)
($)

LongTerm
Incentive
Plans
($)

Pension
Value
($)

All Other
Compensation
($)

Total
Compensation
($)

63,219
N/A
N/A

(9)

179,811
232,800
697,033

63,219
107,750
188,040

(9)

N/A
N/A
N/A

N/A
N/A
N/A

-

667,499
771,550
1,355,173

295,469
(7)
164,429
(7)
35,208

42,672
N/A
N/A

(9)

318,526
465,601
565,574

42,673
-

(9)

N/A
N/A
N/A

N/A
N/A
N/A

-

699,340
630,030
600,782

2015
2014
2013

285,007
-

47,396
N/A
N/A

(9)

280,462
-

47,396
-

(9)

N/A
N/A
N/A

N/A
N/A
N/A

-

660,261
-

Paul Begin
Chief Financial Officer

2015
2014
2013

216,750
258,600
282,060

37,931
N/A
N/A

(9)

134,858
155,200
522,775

37,931
64,650
112,824

(9)

N/A
N/A
N/A

N/A
N/A
N/A

-

427,470
478,450
917,659

Mauricio Castañeda
Vice-President,
Exploration

2015
2014
2013

257,552
250,019
248,037

44,953
116,400
278,813

15,000
25,000
52,013

(10)

N/A
N/A
N/A

N/A
N/A
N/A

-

317,505
391,419
579,663

Ari Sussman
Chief Executive Officer
Leon Teicher
Executive Chairman
(8)

(6)

N/A
N/A

(1)

Compensation to Messrs. Sussman, Teicher and Begin are paid in Canadian dollars and reported in U.S. dollars. The rate of exchange used to convert Canadian dollars
to U.S. dollars is the closing rate reported by the Bank of Canada for the relevant year: December 31, 2015 – 0.7225; December 31, 2014 – 0.8620; and December 31,
2013 – 0.9402.
(2)
Compensation to Messrs. Gray and Castañeda is determined on an annual basis in U.S. dollars but is paid in Colombian pesos and/or U.S. dollars. The rate of exchange
used to convert Colombian pesos to U.S. dollars is the average annual noon exchange rate reported by the Bank of Canada for the relevant year: December 31, 2015 –
2,700.00; December 31, 2014 – 2,000.73; and December 31, 2013 – 1,869.91.
(3)
Amounts are based on the fair value of option-based awards, calculated as at the date of grant using the Black-Scholes Option Pricing Model. Option-pricing models
require the use of highly subjective estimates and assumptions including the expected stock price volatility. The Company employed the Black-Scholes Option Pricing
Model to calculate the grant date fair value as it is a widely used and relatively objective methodology. The principal assumptions employed were the Common Share
price, converted to U.S. dollars, on the individual grant dates, an expected option term between 2.5 and 3.5 years, average volatility of 70% for 2015; 67% for 2014 and
56% in 2013, a dividend yield of 0% and an average risk-free rate of return of 0.5% in 2015, 1.1% in 2014 and 1.2% in 2013. Changes in the underlying assumptions can
materially affect the fair value estimates and therefore, in management’s opinion, existing models do not necessarily provide a reliable measure of the fair value of the
Company’s option-based awards. The grant date fair value in the table for 2015, 2014 and 2013 is the same as the accounting fair value under International Financial
Reporting Standards (“IFRS”), excluding an estimate for forfeitures.
(4)
Mr. Sussman was President of the Company until April 1, 2016. He is also a director of the Company but does not receive compensation related to his role as a director.
(5)
Mr. Teicher became Executive Chairman on April 1, 2015.
(6)
Includes $50,000 in director fees paid to Mr. Teicher in his capacity as non-executive Chairman until March 31, 2015.
(7)
Represent director fees paid to Mr. Teicher in his capacity as a non-NEO director of the Company.
(8)
Mr. Gray joined the Company on February 23, 2015.
(9)
Represents a performance bonus declared for the year ended December 31, 2015 awarded in January 2016 and payable as to 50% in RSUs and 50% in cash. Payment
of the cash portion has been deferred; the RSUs vested in January 2016.
(10)
Represents a performance bonus declared for the year ended December 31, 2015, payment of which is deferred.

Incentive Plan Awards
Stock Option Plan
On May 29, 2015, the shareholders of the Company prior to the implementation of the Scheme adopted the Incentive Stock
Option Plan (the “Stock Option Plan”) and approved all unallocated stock options under the Stock Option Plan until the
Company’s annual general meeting to be held in 2018 (provided that such meeting is held on or prior to May 29, 2018). The
purpose of the Stock Option Plan is to encourage ownership of Common Shares by the persons who are primarily responsible
for the management and profitable growth of the Company’s business, as well as provide additional incentive for superior
performance by such persons and attract and retain valued personnel.
The Stock Option Plan currently limits the number of Common Shares that may be issued on exercise of stock options and all
of the Company’s other security-based compensation arrangements to a number not exceeding 10% of the number of
Common Shares outstanding at the date of grant. Stock options that are exercised, cancelled, repurchased, expired or
terminated will again be available for a subsequent grant of stock options under the Stock Option Plan. The Stock Option Plan
is considered an “evergreen” plan under the TSX rules, since the Common Shares covered by stock options which have been
exercised shall be available for subsequent grants under the Stock Option Plan and the number of stock options available to
grant increases as the number of issued and outstanding Common Shares of the Company increases. The TSX requires that
such a type of plan be submitted to shareholders for ratification every three years.
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The aggregate number of Common Shares that may be issued to insiders within any 12-month period, or issuable to insiders at
any given time under all security-based compensation arrangements, shall not exceed 10% of the total number of Common
Shares then issued and outstanding. The aggregate number of Common Shares reserved for issuance pursuant to stock
options granted to any one person or entity within any 12-month period under all security-based compensation arrangements
shall not exceed 5% of the total number of Common Shares then outstanding.
The aggregate number of securities granted under all security-based compensation arrangements of the Company to any one
non-employee director within any one-year period shall not exceed a maximum value of: (i) in the case of stock options granted
under Stock Option Plan, C$100,000 worth of stock options; and (ii) in the case of securities granted under all security-based
compensation arrangements of the Company, C$150,000 worth of securities. The value of stock options or other securities
granted under all security-based compensation arrangements of the Company shall be determined using a generally accepted
valuation model. The aggregate number of securities granted under all security-based compensation arrangements of the
Company shall be calculated without reference to the initial securities granted under the security-based compensation
arrangements to a person who was not previously an insider of the Company, upon such person becoming or agreeing to
become a director of the Company whereby the aggregate number of securities granted under all security-based compensation
arrangements of the Company in this initial grant to any one non-employee director shall not exceed a maximum value of
C$150,000 worth of securities.
Stock options granted under the Stock Option Plan are exercisable over a period not exceeding 10 years from the date of grant
or such lesser period as the applicable grant may require, subject to earlier termination if the optionee ceases to be an eligible
person by reason of termination of employment, retirement, disability or death. Unless the Board or the Committee (as defined
in the Stock Option Plan) decides otherwise, vested stock options granted under the Stock Option Plan will expire at the earlier
of the expiry date and (i) 12 months after the optionee’s death; (ii) 90 days after the date of resignation or retirement of the
optionee; or (iii) at the date the Company ends the optionee’s employment for cause. Under the Stock Option Plan, in the event
of a change of control (as defined in the Stock Option Plan), any unvested stock options shall forthwith vest and become fully
exercisable. The stock options granted under the Stock Option Plan are not transferable or assignable other than an
assignment made to a personal representative of a deceased participant. The Board fixes the vesting terms it deems
appropriate when granting stock options.
The exercise price of the stock options granted pursuant to the Stock Option Plan is determined by the Board or the
Committee, as the case may be, at the time of grant, provided that the exercise price shall be not less than the closing price of
the Common Shares on the TSX (or such stock exchange on which the Common Shares may be listed) on the last trading day
immediately preceding the date of grant. Where the expiry date of a stock option occurs during or within two days of a Blackout
Period (as defined in the Stock Option Plan), the expiry date of such stock option shall be deemed to be extended to the date
that is 10 business days following the end of the Blackout Period.
Subject to the provisions of the Stock Option Plan, the Board is authorized in its sole discretion to make decisions regarding
the administration of the Stock Option Plan. The Board may amend or discontinue the Stock Option Plan at any time, without
obtaining the approval of shareholders unless required by the relevant rules of the TSX, provided that such amendment may
not: (i) amend the number of securities issuable under the Stock Option Plan, including an increase to the percentage of
Common Shares issuable under the Stock Option Plan; (ii) change the definition of “Eligible Persons” which would have the
potential of broadening or increasing insider participation; (iii) increase the limits imposed on non-employee directors set out in
the Stock Option Plan; (iv) add any form of financial assistance; (v) make any amendment to a financial assistance provision
which is more favourable to Stock Option Plan participants; (vi) add a cashless exercise feature, payable in cash or securities,
which does not provide for a full deduction of the number of underlying securities under the Stock Option Plan reserve; (vii) add
a deferred or restricted share unit or any other provision which results in participants receiving securities while no cash
consideration is received by the Company (other than as described in the Stock Option Plan); (viii) discontinue the Stock
Option Plan; (ix) with respect to insiders, (a) reduce the exercise price of stock options or other entitlements held by insiders,
(b) extend the term of the stock options held by insiders, and (c) change the insider participation limit; (x) reduce the exercise
price of a stock option held by non-insiders, or cancel stock options held by non-insiders and reissue stock options or other
entitlements to non-insiders; (xi) extend the term of an stock option held by non-insiders beyond its original expiry; (xii) permit
stock options to be transferred or assigned, other than for normal estate settlement purposes or where there is no change in
beneficial ownership of such stock options; (xiii) amend the Stock Option Plan so as to increase the ability of the Board to
amend the Stock Option Plan without shareholder approval; (xiv) grant additional powers to the Board to amend the Stock
Option Plan or entitlements not specifically referred to in the Stock Option Plan; and (xv) make any other amendments that
may lead to significant or unreasonable dilution in the Company’s outstanding securities or may provide additional benefits to
Eligible Persons (as defined below), especially insiders of the Company, at the expense of the Company and its existing
shareholders. In addition, no amendment to the Stock Option Plan or stock options granted pursuant to the Stock Option Plan
may be made without the consent of the optionee if it adversely alters or impairs any stock option previously granted to such
optionee.
The Stock Option Plan provides that eligible persons (“Eligible Persons”) thereunder include any director, officer, consultant or
employee of the Company or any Affiliated Entity (as defined in the Stock Option Plan). The eligibility for, and the number of
stock options to be granted to, new hires below the level of executive officer are determined by the CEO after consultation with
the new hires’ direct supervisor. The number of stock options to be awarded in each individual case is based upon the seniority
of the new hire, his or her level of responsibility and the number of stock options held by existing employees with equivalent
seniority. Each year, following the performance reviews of employees, senior management reports the results of the reviews of
their direct reports as well as a recommendation as to the grant of stock options, if any. The CEO, in consultation with his
senior management team, discusses the appropriate number of stock options for each employee.
Having determined an appropriate award of stock options for new hires and for annual awards, the CEO then makes a
recommendation to the Board or the Committee, as the case may be, which considers all factors including the
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recommendations of the CEO as well as the number of stock options already held by the proposed recipient prior to approving
the grants. The CEO has the right to grant stock options to non-executive and non-direct reports to a maximum of 1,000,000
stock options per year and to a maximum of 100,000 per grant.
As at the date of this Circular, the Company has stock options outstanding for the issuance of an aggregate of 9,087,793
Common Shares pursuant to the Stock Option Plan, representing 7% of the total issued Common Shares outstanding as of
that date.
Deferred Share Unit Plan
On May 29, 2015, the shareholders approved the implementation of a treasury-based deferred share unit plan (the “DSU
Plan”).
The DSU Plan provides that employees and directors of the Company may elect, subject to approval of the Committee (as
defined in the DSU Plan) approval, to receive up to 100% of their annual compensation in DSUs.
DSUs will be credited to a participant by way of a bookkeeping entry in the books of the Company, the value of which is
equivalent to a Common Share at that time. All DSUs paid with respect to annual compensation will be credited to the
employee or director by means of an entry in a notional account in their favour on the books of the Company when such annual
compensation is payable. The participant’s DSU account will be credited with the number of DSUs calculated to the nearest
thousandth of a DSU, determined by dividing the dollar amount of compensation payable in DSUs on the payment date by the
market value of the Common Shares. Fractional Common Shares will not be issued and any fractional entitlements will be
rounded down to the nearest whole number.
Additionally, the Committee may award such number of DSUs to an employee or director as the Committee deems
appropriate.
Generally, a participant in the DSU Plan shall be entitled to redeem his or her DSUs during the period commencing on the
business day immediately following the date upon which the employee or director ceases to hold any employment (including
any directorships) with the Company or any designated affiliate, including in the event of death or disability (the “Retirement
th
Date”) and ending on the 90 day following the Retirement Date.
The maximum number of Common Shares reserved for issuance under the DSU Plan is 250,000 Common Shares. The
number of Common Shares to be reserved for issuance under the DSU Plan and all other security-based compensation
arrangements of the Company shall not exceed 10% of the total number of issued and outstanding Common Shares from time
to time. The maximum number of Common Shares issuable to insiders, at any time, pursuant to the DSU Plan and all other
security-based compensation arrangements of the Company is 10% of the total number of Common Shares then outstanding.
The maximum number of Common Shares issuable to insiders pursuant to the DSU Plan, within a one-year period, and any
other security-based compensation arrangements of the Company is 10% of the total number of Common Shares then
outstanding. The maximum number of Common Shares issuable to any one person, within any one year period, pursuant to
the DSU Plan and any other security-based compensation arrangements of the Company, is 5% of the total number of
Common Shares then outstanding. The aggregate number of securities granted under all security-based compensation
arrangements of the Company to any one non-employee director within any one-year period shall not exceed a maximum
value of C$150,000 worth of securities. The value of securities granted under all security-based compensation arrangements of
the Company shall be determined using a generally accepted valuation model. The aggregate number of securities granted
under all security-based compensation arrangements of the Company shall be calculated without reference to the initial
securities granted under the security-based compensation arrangements to a person who was not previously an insider of the
Company, upon such person becoming or agreeing to become a director of the Company whereby the aggregate number of
securities granted under all security-based compensation arrangements of the Company in this initial grant to any one nonemployee eligible director shall not exceed a maximum value of C$150,000 worth of securities.
Any DSU which has been granted under the DSU Plan and which has been redeemed or otherwise terminated in accordance
with the terms of the DSU Plan will again be available under the DSU Plan. DSUs are not assignable.
The Committee shall have the discretion to credit to a participant who holds DSUs such additional number of DSUs equal to
any cash dividends that would apply on Common Shares underlying DSUs, divided by the market value of the Common
Shares.
In the event of a change of control of the Company (as defined in the DSU Plan), all DSUs shall be immediately redeemed for
Common Shares.
The Committee may from time to time in the absolute discretion of the Committee, without shareholder approval, amend,
modify and change the provisions of the DSU Plan, including, without limitation: amendments of a house-keeping nature; and a
change to the termination provisions of a DSU or the DSU Plan. However, other than as set out above, any amendment,
modification or change to the provisions of the DSU Plan which would: (i) materially increase the benefits of the holder under
the DSU Plan to the detriment of the Company and its shareholders; (ii) increase the number of Common Shares or maximum
percentage, other than by virtue of the adjustment provisions and of the DSU Plan, which may be issued pursuant to the DSU
Plan; (iii) reduce the range of amendments requiring shareholder approval contemplated under the DSU Plan; (iv) change the
insider participation limits which would result in shareholder approval to be required on a disinterested basis; (v) increase the
limits imposed on non-employee directors contemplated in the DSU Plan; (vi) permit DSU’s to be transferred other than for
normal estate settlement purposes; or (vii) materially modify the requirements as to eligibility for participation in the DSU Plan,
shall only be effective upon such amendment, modification or change being approved by the shareholders. Any amendment,
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modification or change of any provision of the DSU Plan shall be subject to approval, if required, by any regulatory authority
having jurisdiction over the securities of the Company.
The eligibility for, and the number of DSUs to be granted to, new hires below the level of executive officer are determined by
the CEO after consultation with the new hires’ direct supervisor. The number of DSUs to be awarded in each individual case is
based upon the seniority of the new hire, his or her level of responsibility and the number of DSUs held by existing employees
with equivalent seniority. Each year, following the performance reviews of employees, senior management reports the results
of the reviews of their direct reports as well as a recommendation as to the grant of DSUs, if any. The CEO, in consultation with
his senior management team, discusses the appropriate number of DSUs for each employee.
Having determined an appropriate award of DSUs for new hires and for annual awards, the CEO then makes a
recommendation to the Board or the Committee, as the case may be, which considers all factors including the
recommendations of the CEO as well as the number of DSUs already held by the proposed recipient prior to approving the
grants.
Restricted Share Unit Plan
On June 4, 2015, the shareholders approved the implementation of a treasury-based restricted share unit plan (the “RSU
Plan”). The RSU Plan was designed to attract, retain and encourage employees, including officers (whether directors or not),
and consultants of the Company and its designated affiliates by offering them the opportunity to acquire Common Shares, and
therefore a proprietary interest in the Company. The Board, or such Committee (as defined in the RSU Plan) as the Board may
determine, is responsible for administering the RSU Plan.
The following is a summary of the RSU Plan and is subject to the specific provisions of the RSU Plan. Capitalized terms used
but not defined in this section of the Circular shall have the meaning ascribed thereto in the RSU Plan.
The RSU Plan provides that RSUs may be granted by the Board, or a Committee which administers the RSU Plan, to
employees, including officers (whether directors or not), and consultants of the Company as a discretionary payment in
consideration of past or future services to the Company.
The number of RSUs awarded will be credited to the participant’s account effective on the grant date of the RSUs. An RSU
represents a right to receive one Common Share issued from treasury on the later of: (i) the date which is the first day after a
restricted period as determined by the Committee (“Restricted Period”); and (ii) a date determined by an eligible participant that
is after the Restricted Period but is no later than the participant’s retirement date or termination date (a “Deferred Payment
Date”). The Committee may also make the vesting of RSUs subject to performance conditions to be achieved by the Company,
the participant or a class of participants. Eligible employees, who are residents of Canada, seeking to set a Deferred Payment
Date may do so by giving the Company at least 60 days’ notice prior to the expiration of the Restricted Period.
The maximum number of Common Shares made available for RSU Plan is 750,000 Common Shares. The number of Common
Shares to be reserved for issuance under the RSU Plan and all other security-based compensation arrangements of the
Company shall not exceed 10% of the total number of issued and outstanding Common Shares from time to time. The
maximum number of Common Shares issuable to insiders, at any time, pursuant to the RSU Plan and all other security-based
compensation arrangements of the Company is 10% of the total number of Common Shares then outstanding. The maximum
number of Common Shares issuable to insiders pursuant to the RSU Plan, within a one-year period, and any other securitybased compensation arrangements of the Company is 10% of the total number of Common Shares then outstanding. The
maximum number of Common Shares issuable to any one person, within any one year period, pursuant to the RSU Plan and
any other security-based compensation arrangements of the Company, is 5% of the total number of Common Shares then
outstanding. Any RSU which has been granted under the RSU Plan and which has been settled, cancelled or terminated in
accordance with the terms of the RSU Plan will again be available under the RSU Plan.
RSUs are not assignable. In the event of a participant’s retirement or termination during a Restricted Period, any RSUs
automatically terminate, unless otherwise determined by the Committee. If a participant’s retirement or termination occurs after
the Restricted Period and prior to any Deferred Payment Date, any RSUs shall be settled by the Company issuing the
applicable Common Shares. In the event of death or disability, such RSUs shall be immediately settled and Common Shares
issued.
The Committee shall have the discretion to credit to a participant who holds RSUs such additional number of RSUs equal to
any cash dividends that would apply on Common Shares underlying RSUs, divided by the market value of the Common
Shares.
In the event of a change of control of the Company (as defined in the RSU Plan), all RSUs shall be immediately settled with
Common Shares notwithstanding the Restricted Period and any applicable Deferred Payment Date.
The Committee may from time to time in the absolute discretion of the Committee, without shareholder approval, amend,
modify and change the provisions of the RSU Plan, including, without limitation: amendments of a house-keeping nature; and
the change to the Restricted Period of any RSU. However, other than as set out above, any amendment, modification or
change to the provisions of the RSU Plan which would: (i) materially increase the benefits of the holder under the RSU Plan to
the detriment of the Company and its shareholders; (ii) increase the number of Common Shares or maximum percentage,
other than by virtue of the adjustment provisions and of the RSU Plan, which may be issued pursuant to the RSU Plan; (iii)
reduce the range of amendments requiring shareholder approval contemplated under the RSU Plan; (iv) change the insider
participation limits which would result in shareholder approval to be required on a disinterested basis; (v) permit RSUs to be
transferred other than for normal estate settlement purposes; or (vi) materially modify the requirements as to eligibility for
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participation in the RSU Plan, shall only be effective upon such amendment, modification or change being approved by the
shareholders of the Company. Any amendment, modification or change of any provision of the RSU Plan shall be subject to
approval, if required, by any regulatory authority having jurisdiction over the securities of the Company.
Securities Authorized for Issuance under Equity Compensation Plans
The following table provides details of compensation plans under which equity securities of the Company are authorized for
issuance as at December 31, 2015:

Plan Category

Weighted-average exercise
price of outstanding options,
warrants and rights
(C$)
(b)

Options: 8,695,293

5.40/Option

Options: 3,259,670
RSUs:
750,000
DSUs:
250,000

N/A

N/A

N/A

5.40/Option

Options: 3,259,670
RSUs:
750,000
DSUs:
250,000

Equity compensation plans
approved by shareholders
Equity compensation plans not
approved by shareholders
Total
(1)
(2)
(3)
(4)

Number of securities remaining
available for future issuance
under equity compensation
plans (excluding securities
(1)(2)(4)
reflected in column (a))
(c)

Number of securities to be
issued upon exercise of
outstanding options,
warrants and rights
(a)

Options: 8,695,293

(3)

Based on the maximum number of Common Shares that were available for issuance under the Stock Option Plan, DSU Plan and RSU Plan as at December 31, 2015
of 12,954,963 (which maximum reserve is based on 10% of the number of issued and outstanding Common Shares as at December 31, 2015 of 129,549,628).
The aggregate number of Common Shares that may be reserved for issuance under the Stock Option Plan, the DSU Plan and the RSU Plan shall not exceed 10% of
the issued and outstanding Common Shares from time to time.
As at the date hereof, there are 9,087,793 options and nil DSUs and RSUs outstanding.
As at the date hereof, the maximum number of Common Shares that are available for issuance under the Stock Option Plan, DSU Plan and RSU Plan is 12,972,935
(which maximum reserve is based on 10% of the number of issued and outstanding Common Shares as at the date hereof of 129,729,345). As such, the number of
securities remaining available for future issuance under equity compensation plans is 2,885,141 options, 750,000 RSUs and 250,000 DSUs.

Outstanding Option-Based and Share-Based Awards
The following table sets out, for each NEO, the option-based awards and share-based awards outstanding as at December 31,
2015.
Table 2: Option-based and Share-based Awards
Option-based Awards

Number of
securities
underlying
unexercised
options(2)
(#)

Name

Option
exercise
price
($)

Option expiration
date

Share-based Awards
Market or
Market or
payout
payout
value of
value of
vested
share-based
share-based
awards that
awards not
have not
paid out or
vested
distributed
($)
($)

Value of
unexercised
in-themoney
options(1)
($)

Number
of shares
or units
of shares
that have
not
vested(2)
(#)

-

-

-

-

-

-

-

-

150,000
200,000
200,000
150,000
200,000
300,000
300,000
100,000
300,000

C$7.89
C$7.80
C$8.89
C$3.70
C$2.38
C$4.76
C$3.70
C$2.38
C$2.05

June 7, 2016
February 9, 2017
January 22, 2018
May 21, 2019
January 22, 2020
May 2, 2018
May 21, 2019
January 22, 2020
April 8, 2020

Donald P. Gray
Chief Operating Officer

400,000

C$1.89

February 23, 2020

-

-

-

-

Paul Begin
Chief Financial Officer

400,000
150,000
150,000
100,000
150,000

C$7.35
C$7.80
C$8.89
C$3.70
C$2.38

May 18, 2016
February 9, 2017
January 22, 2018
May 21, 2019
January 22, 2020

-

-

-

-

75,000
70,000
80,000
75,000
50,000

C$9.00
C$7.80
C$8.89
C$3.70
C$2.38

November 25, 2016
February 9, 2017
January 22, 2018
May 21, 2019
January 22, 2020

-

-

-

-

Ari Sussman
Chief Executive Officer

Leon Teicher
Executive Chairman
(3)

Mauricio Castañeda
Vice-President, Exploration

(1)
(2)
(3)

Based on the difference in value between the closing price of the Common Shares on the TSX on December 31, 2015 of C$1.57 (converted to U.S. dollars using the
closing exchange rate on December 31, 2015 of 0.7225 as reported by the Bank of Canada) and the exercise price of the stock options.
Option awards vest in four equal instalments on the six, 12, 18 and 24 month-anniversary of the date of grant.
Mr. Gray joined the Company on February 23, 2015.
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Value Vested or Earned During the Year
The following table sets forth, for each of the NEOs, the value of all incentive plan awards that vested during the fiscal year
ended December 31, 2015.
Table 3: Value Vested/Earned
Option-based awards – Value
(1)
vested during the year
($)

Share-based awards – Value
vested during the year
($)

Non-equity incentive plan
compensation – Value
earned during the year
($)

4,676

N/A

N/A

2,338

N/A

N/A

Donald P. Gray
Chief Operating Officer

89,205

N/A

N/A

Paul Begin
Chief Financial Officer

3,507

N/A

N/A

Mauricio Castañeda
Vice-President, Exploration

1,169

N/A

N/A

Name
Ari Sussman
Chief Executive Officer
Leon Teicher
Executive Chairman
(2)

(1)
(2)

Calculated based on the closing price of the Common Shares on the TSX at the vesting date less the exercise price of the vested options, multiplied by the number of
vested options, converted to U.S. dollars at the average noon rate on the vesting date reported by the Bank of Canada.
Mr. Gray joined the Company on February 23, 2015.

Net Proceeds or Fair Values Realized by NEOs for Options Exercised During the Year
The following table sets forth, for each of the NEOs, details of the net proceeds or fair values realized by the NEOs for options
exercised during the fiscal year ended December 31, 2015.

Name
Ari Sussman
Chief Executive Officer

Table 4: Net Proceeds or Fair Values Realized
Stock options exercised
during the year
(#)

Proceeds/fair values
(1)
received during the year
($)

940,908

279,922

-

-

Donald P. Gray
Chief Operating Officer

-

-

Paul Begin
Chief Financial Officer

-

-

45,000

21,146

Leon Teicher
Executive Chairman
(2)

Mauricio Castañeda
Vice-President, Exploration
(1)

(2)

Calculated based on the difference between the sale price or the fair market value on the date of the exercise and the exercise price of the stock options, multiplied by
the number of stock options, converted to U.S. dollars at the exchange rate in effect on the day of exercise. The amounts shown in this column may not reflect cash
received, as the respective NEO may not have sold all of the shares acquired upon the exercise of the options concurrent with such exercise.
Mr. Gray joined the Company on February 23, 2015.

Share Ownership by Executives
Executive officers are required to hold an interest in the Company to align their long-term interests with those of the
shareholders. NEOs with the titles of CEO, CFO, President, COO and Executive Vice-President are required to own a
minimum of 3,000 Common Shares. The requirement must be attained three years from the date of hire or appointment as an
executive officer or one year from implementation of the program, and must be maintained throughout the NEO’s tenure at the
Company. The monitoring of compliance with this requirement is made as of December 31 of each year.
Pension Plan Benefits
The Company does not have any pension, retirement or deferred compensation plans, including defined contribution plans.
Termination and Change of Control Benefits
The Company has entered into agreements with each NEO, described below, because of their critical role in the Company.
These employment agreements include certain termination and/or change of control provisions consistent with industry
standards to, among other things, protect them from any disruption to their employment if there is a transaction affecting the
control of the Company.
Ari Sussman
Effective October 17, 2011, the Company entered into an employment agreement with Ari Sussman, CEO, which provides,
among other things, that in addition to his base salary, Mr. Sussman shall be eligible for a discretionary bonus of up to 50% of
his base salary. In the event that Mr. Sussman’s employment is terminated for a reason other than cause or within 12 months
of a change of control (as defined in the agreement), he will be entitled to a payment equal to his salary for 24 months, and,
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with respect to a change of control, a bonus payment equal to his annual incentive bonus at target. In the event of: (1) a
change of control, all unvested stock options will automatically vest and be exercisable for a period of 24 months from the
termination date; or (2) termination without cause, all unvested stock options will automatically vest and would be exercisable
until the earlier of (i) the termination date of such option or (ii) the date which is 24 months from the date the notice of
termination is given. Mr. Sussman will also receive a continuation of health and medical benefits in place for 24 months
following termination (12 months in the event of a change of control) or, alternatively, will receive one or more payments equal
to the cost of replacing the benefits for the same period. Within 12 months of a change of control, Mr. Sussman has the
discretionary right to activate his termination clause and all payments and terms due thereunder. The agreement has an
indefinite term, subject to certain termination provisions within the agreement.
Leon Teicher
Effective April 1, 2015, the Company entered into an employment agreement with Leon Teicher as Executive Chairman of the
Company for a one-year term, whereby 80% of his work will be performed in Canada and 20% will be performed in Colombia.
The employment agreement provides, among other things, that in addition to his base salary, Mr. Teicher shall be eligible for a
discretionary bonus of up to 50% of his base salary. The employment agreement also provides company-supported housing in
Colombia and reimbursement for the cost of specific flights, subject to certain restrictions. In the event that Mr. Teicher’s
employment is terminated for a reason other than cause, he would be entitled to six months of base salary and pro-rated
incentive bonus at target. In the event of a change of control (as defined in the agreement), he will be entitled to a payment
equal to the balance of his base salary due to the end of the term of the agreement, in addition to the payment due pursuant to
a termination without cause. In the event of: (1) a change of control, all unvested stock options will automatically vest and be
exercisable for a period of 24 months from the termination date; or (2) termination without cause, all vested options would be
exercisable for a period of 90 days from the termination date in accordance with the terms of the Stock Option Plan. Mr.
Teicher will also receive a continuation of any health and medical benefits in place for six months following termination without
cause or a change of control.
Donald P. Gray
Effective February 23, 2015, the Company entered into an employment arrangement with Donald Gray, COO, which provides,
among other things, that in addition to his base salary, Mr. Gray shall be eligible for a discretionary bonus of up to 50% of his
base salary. In the event that Mr. Gray’s employment is terminated for a reason other than cause, he would be entitled to base
salary as follows: (a) within six months of employment, three months of base salary; (b) between six months and 12 months of
employment, six months of base salary; and (c) after 12 months of employment, 12 months of base salary. If terminated within
12 months of a change of control (as defined in the agreement), he will be entitled to a payment equal to his salary for 12
months, and a bonus payment equal to his annual incentive bonus at target. In the event of: (1) a change of control, all
unvested stock options will automatically vest and be exercisable for a period of 12 months from the termination date; or (2)
termination without cause, all vested options would be exercisable for a period of 90 days from the termination date in
accordance with the terms of the Stock Option Plan. Mr. Gray will also receive a continuation of any health and medical
benefits in place, with respect to termination without cause for the length of the period of salary continuance and, in the case of
a change of control, for 12 months following termination; or, alternatively, Mr. Gray would receive one or more payments equal
to the cost of replacing the benefits for the same period.
Paul Begin
Effective May 18, 2011, the Company entered into an employment agreement with Paul Begin, CFO, which provides, among
other things, that in addition to his base salary, Mr. Begin shall be eligible for a discretionary bonus of up to 50% of his base
salary. In the event that Mr. Begin’s employment is terminated for a reason other than cause or within 12 months of a change
of control (as defined in the agreement), he will be entitled to a payment equal to his salary for 12 months, and, with respect to
a change of control, a bonus payment equal to his annual incentive bonus at target. In the event of: (1) a change of control, all
unvested stock options will automatically vest and be exercisable for a period of 12 months from the termination date; or (2)
termination without cause, all vested options would be exercisable for a period of 90 days from the termination date in
accordance with the terms of the Stock Option Plan. Mr. Begin will also receive a continuation of any health and medical
benefits in place for 12 months following termination or, alternatively, will receive one or more payments equal to the cost of
replacing the benefits for the same period. Within 12 months of a change of control, Mr. Begin has the discretionary right to
activate his termination clause and all payments and terms due thereunder.
Mauricio Castañeda
The Company entered into an agreement with Mauricio Castañeda, Vice-President, Exploration, which provides, among other
things, that in the event that Mr. Castañeda’s employment is terminated within 12 months of a change of control (as defined in
the agreement), he will be entitled to a payment equal to his salary for 12 months and a bonus payment equal to his annual
incentive bonus for the last completed fiscal period. In the event of a change of control, all unvested stock options will
automatically vest and be exercisable for a period of 12 months from the termination date. Mr. Castañeda will also receive a
continuation of any health and medical benefits in place for 12 months following such termination. In the event of termination
without cause, under Colombian employment law, Mr. Castañeda is entitled to (i) with respect to the first year of continuous
employment, 20 days of salary; (ii) for each subsequent year of continuous employment, 15 days of salary, and (iii) any
accrued and unpaid vacation; in addition, in accordance with the Stock Option Plan, all unvested stock options held by Mr.
Castañeda would be cancelled as of the termination date and he would have 90 days to exercise any vested stock options.
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Estimated Incremental Payment on Change of Control or Termination
The following table details the estimated incremental payments from the Company to each NEO under the above-described
agreements in the event of a change of control or termination without cause, assuming a termination of employment occurred
on December 31, 2015.
Table 5: Estimated Incremental Payment on Change of Control or Termination
Base Salary/Total Cost
(1)
Remuneration Package
Bonus
Options
Triggering Event
($)
($)
($)

Name
Ari Sussman

Change of Control
Termination without Cause

722,500
722,500

180,625
-

-

3,860
3,860

906,985
726,360

(2)(3)

Change of Control
Termination without Cause

243,844
162,563

121,922
121,922

-

1,930
1,930

367,696
286,415

Change of Control
Termination without Cause

325,000
162,500

162,500
-

-

22,140
11,070

509,640
173,570

Change of Control
Termination without Cause

216,750
216,750

108,375
-

-

3,860
3,860

328,985
220,610

Change of Control
Termination without Cause

250,000
74,361

25,000
-

-

21,871
21,871

296,871
96,232

Donald P. Gray

(4)(5)

(2)

Mauricio Castañeda
(1)
(2)
(3)
(4)
(5)

Total
($)

(2)

Leon Teicher

Paul Begin

Other
Benefits
($)

(5)

The closing price of the Common Shares on the TSX on December 31, 2015 was C$1.57. Under the Stock Option Plan, in the event of a change of control (as defined
in the Stock Option Plan), any unvested options shall forthwith vest and become fully exercisable.
Compensation to Messrs. Sussman, Teicher and Begin has been converted from Canadian dollars to U.S. dollars for reporting purposes in this table at the closing
exchange rate of 0.7225 on December 31, 2015 reported by the Bank of Canada.
Mr. Teicher was appointed Executive Chairman on April 1, 2015.
Mr. Gray joined the Company on February 23, 2015.
Certain compensation to Messrs. Gray and Castañeda has been converted from Colombian pesos to U.S. dollars for reporting purposes in this table at the noon spot
rate of exchange of 0.000315 on December 31, 2015 reported by the Bank of Canada.

Directors Compensation
The main objective of our director compensation program is to attract and retain directors with a broad range of relevant skills
and knowledge, and the ability to successfully carry out the Board’s mandate. Directors are required to devote significant time
and energy to the performance of their duties, including preparing for and attending Board meetings, participating on
committees and ensuring that they stay informed about our business and trends and developments affecting the global mining
industry. In order to attract and retain directors who meet these expectations, the Board believes that the Company must offer
a competitive compensation package.
Directors are entitled to participate in the Stock Option Plan, which is designed to give each option holder an interest in
preserving and maximizing shareholder value over the longer term. The Company believes that the stock option grants to
directors enable it to recruit qualified individuals to serve on the Board and ensure they have a significant stake in the
performance of the Company. Individual grants are determined by an assessment of each individual director’s current and
expected future performance, level of responsibilities and the importance of their position and contribution to the Company.
The Company also enables non-management directors to participate in the long-term success of the Company through the
grant of DSUs, which further aligns the interests between directors and shareholders.
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The following table sets forth information concerning the compensation paid, awarded or earned by each non-NEO director for
the fiscal year ended December 31, 2015.
Table 6: Non-NEO Director Compensation

Name

Fees
(2)
Earned
($)

(1)

Martín Carrizosa

(4)

-

-

50,000

-

237,061

-

Claudia Jiménez
Gustavo Koch

(6)

Sharebased
Awards
($)

OptionBased
(3)
Awards
($)
79,002

(5)

44,953

Non-Equity
Incentive Plan
Compensation
($)

Pension
Value
($)

All Other
Compensation
($)

Total
($)

-

-

-

-

-

-

-

129,002

-

-

-

282,014

(7)

21,351

Paul J. Murphy

46,963

-

44,953

-

-

-

91,916

56,605

-

44,953

-

-

-

101,558

46,963

-

44,953

-

-

-

91,916

René Marion

Kenneth G. Thomas

(8)

Timothy A. Warman
(1)

(2)

(3)

(4)
(5)
(6)
(7)
(8)

296,907

318,528

No compensation was paid to Mr. Sussman and Gustavo Koch, EVP in their capacities as directors of the Company. Mr. Teicher was paid compensation in his
capacity as a non-executive director until March 31, 2015. For a summary of the compensation paid to Messrs. Sussman and Teicher in their capacities as executive
officers, and in the case of Mr. Teicher, as a director of the Company, see “Table 1: Summary Compensation”.
Currency of payment is dependent on the residency of director. Messrs. Murphy, Thomas and Warman were paid in Canadian dollars and the amounts shown are
converted to U.S. dollars for reporting purposes in this Director Compensation Table at the closing exchange rate of 0.7225 for December 31, 2015 reported by the
Bank of Canada.
The fair value of option-based awards is calculated as at the date of grant using the Black-Scholes Option Pricing Model. Option-pricing models require the use of
highly subjective estimates and assumptions including the expected stock price volatility. The Company employed the Black-Scholes Option Pricing Model to
calculate the grant date fair value as it is a widely used and relatively objective methodology. The principal assumptions employed were the Common Share price,
converted to U.S. dollars, on the individual grant dates, an expected option term between 2.5 and 3.5 years, average volatility of 70% in 2015; 67% in 2014 and 56%
in 2013, a dividend yield of 0% and an average risk-free rate of return of 0.5% in 2015; 1.1% in 2014 and 1.2% in 2013. Changes in the underlying assumptions can
materially affect the fair value estimates and therefore, in management’s opinion, existing models do not necessarily provide a reliable measure of the fair value of the
Common Share and option-based awards.
Mr. Carrizosa was appointed a director of the Company on April 19, 2016.
50,000 options were granted to Ms. Jiménez during 2015 for expert advisory services.
Mr. Koch was not an NEO for the year ended December 31, 2015 and resigned from the Board on January 6, 2016; Mr. Koch’s compensation included in this table is
in his capacity as a senior officer of the Company.
Mr. Marion was appointed a director of the Company on May 28, 2015 and was granted 300,000 options following his appointment to the Board.
Mr. Thomas was appointed Lead Director on June 4, 2015.

Each year the Corporate Governance, Nominating and Compensation Committee reviews the compensation provided to nonexecutive directors and recommends compensation for the ensuing year based on, among other things, general trends in
director compensation, a review of director compensation at peer group companies and other market participants, overall
corporate performance and other corporate imperatives. The Board reviews the recommendation of the Corporate
Governance, Nominating and Compensation Committee regarding the non-executive director compensation and makes a final
determination. For the year ended December 31, 2015, non-executive directors of the Company were remunerated for their
services as follows:
Table 7: Non-NEO Director Remuneration
Directors’ Fees

(1)

Annual Fee

Annual fee paid to each director
Chairman of the Board

(3)

Lead Director
Committee Chairman
(1)

(2)
(3)
(4)

(2)

$50,000
$200,000
$15,000

(4)

$15,000

Does not include Mr. Sussman, CEO of the Company or Mr. Teicher, Executive Chairman, whose compensation is set out in “Table 1: Summary
Compensation” in this Circular. Mr. Koch was not an NEO for the year ended December 31, 2015 and was not paid any fees for his service as a director
during the year ended December 31, 2015. Mr. Koch resigned from the Board on January 6, 2016.
Paid on a quarterly basis. Currency of payment dependent on residency of director.
Mr. Teicher received director’s fees as non-executive Chairman until the commencement of an employment contract as Executive Chairman of the
Company, with effect from April 1, 2015.
The Chairman of the Board also served as the Chair of the Community and Government Relations Committee, for which no additional fee is paid.

All reasonable expenses incurred by a director in attending meetings of the Board, committee meetings or shareholder
meetings, together with all expenses properly and reasonably incurred by any director in the conduct of Company business or
in the discharge of his or her duties as a director, are paid by the Company.
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Outstanding Option-Based and Share-Based Awards
The following table sets out, for each non-NEO director, the option-based awards and share-based awards outstanding as at
December 31, 2015.
Table 8: Outstanding Option-Based and Share-Based Awards (Non-NEO Directors)
Option-based Awards

Name

(2)

Martín Carrizosa

(3)

-

-

N/A

N/A

N/A

-

N/A

N/A

N/A

N/A

N/A

300,000

C$2.64

27,705
-

N/A

(5)

August 8, 2019
January 22, 2020
April 20, 2020
January 29, 2019
June 7, 2016
February 9, 2017
January 22, 2018
May 21, 2019
January 22, 2020
May 28, 2020

N/A

N/A

N/A

Paul J. Murphy

100,000
100,000
50,000
40,000
50,000

C$7.89
C$7.80
C$8.89
C$3.70
C$2.38

June 7, 2016
February 9, 2017
January 22, 2018
May 21, 2019
January 22, 2020

-

N/A

N/A

N/A

Kenneth G. Thomas

300,000
50,000
40,000
50,000
100,000
100,000
50,000
40,000
50,000

C$7.31
C$8.89
C$3.70
C$2.38
C$7.89
C$7.80
C$8.89
C$3.70
C$2.38

June 5, 2017
January 22, 2018
May 21, 2019
January 22, 2020
June 7, 2016
February 9, 2017
January 22, 2018
May 21, 2019
January 22, 2020

-

N/A

N/A

N/A

-

N/A

N/A

N/A

(4)

Timothy A. Warman

(3)
(4)
(5)

Market or
payout value
of vested
share-based
awards not
paid out or
distributed
($)

-

René Marion

(2)

Option expiration
date

Market or
payout value
of sharebased awards
that have not
vested
($)

C$3.93
C$2.38
C$2.05
$0.98
C$7.89
C$7.80
C$8.89
C$3.70
C$2.38

Gustavo Koch

-

Option
exercise
price

Value of
unexercised
in-themoney
options
($)(1)

Number of
shares or
units of
shares that
have not
vested
(#)

300,000
50,000
50,000
184,371
100,000
100,000
50,000
40,000
50,000

Claudia Jiménez

(1)

Number of
securities
underlying
unexercised
options
(#)

Share-based Awards

Based on the difference in value between the exercise price of the stock options and the closing price of the Common Shares on the TSX on December 31, 2015 of
C$1.57, converted to U.S. dollars using the closing exchange rate on December 31, 2015 reported by the Bank of Canada.
A summary of outstanding option-based and share-based awards for Messrs. Sussman and Teicher is disclosed under Table 2: “Option-based and Share-based
Awards” above.
Mr. Carrizosa became a member of the Board on April 19, 2016.
Mr. Koch was not an NEO for the year ended December 31, 2015 and resigned from the Board on January 6, 2016.
Mr. Marion became a member of the Board on May 28, 2015.

The following table sets forth, for each non-NEO director, the value of all incentive plan awards vested or earned during the
year ended December 31, 2015.
Table 9: Value Vested/Earned (Non-NEO Directors)

Name

(1)

Martín Carrizosa

(3)

Claudia Jiménez
Gustavo Koch
René Marion

(1)
(2)
(3)
(4)
(5)

(4)

(5)

Option-based awards - Value
(2)
vested during the year
($)

Share-based awards - Value
vested during the year
($)

Non-equity incentive plan
compensation - Value earned
during the year
($)

-

-

N/A

1,169

-

N/A

1,169

-

N/A

-

-

N/A

Paul J. Murphy

1,169

-

N/A

Kenneth G. Thomas

1,169

-

N/A

Timothy A. Warman

1,169

_

N/A

The value of incentive plan awards that vested during the fiscal year ended December 31, 2015 for Messrs. Sussman and Teicher is disclosed under Table 3: “Value
Vested/Earned” above.
Calculated based on the closing price of the Common Shares on the TSX on the vesting date less the exercise price of the vested options multiplied by the number of
vested options, converted to U.S. dollars at the average noon rate on the vesting date reported by the Bank of Canada.
Mr. Carrizosa became a member of the Board on April 19, 2016.
Mr. Koch was not an NEO for the year ended December 31, 2015 and resigned from the Board on January 6, 2016.
Mr. Marion became a member of the Board on May 28, 2015.
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Options exercised by Non-NEO Directors during the year ended December 31, 2015
The following table sets forth, for each non-NEO director, details of the net proceeds or fair values realized by the non-NEO
director for options exercised during the fiscal year ended December 31, 2015.

Name

Table 10: Net Proceeds or Fair Values Realized (Non-NEO Directors)
Stock options exercised
during the year
(#)

(1)

Martín Carrizosa

(3)

-

Claudia Jiménez
Gustavo Koch

(4)

René Marion
Paul J. Murphy

(1)
(2)

(3)
(4)

Proceeds/Fair Values received
during the year
(2)
($)
-

-

-

64,629

22,256

-

-

50,000

27,017

Kenneth G. Thomas

-

-

Timothy A. Warman

300,000

110,158

For a summary of any net proceeds or fair values realized by Messrs. Sussman and Teicher, see “Net Proceeds or Fair Values Realized by NEOs for Options
Exercised During the Year” above.
Calculated based on the difference between the sale price or the fair market value on the date of the exercise and the exercise price of the stock options multiplied by
the number of stock options, converted to U.S. dollars at the exchange rate in effect on the day of exercise. The amounts shown in this column may not reflect cash
received, as the respective director may not have sold all of the shares acquired upon the exercise of the options concurrent with such exercise.
Mr. Carrizosa was appointed a director of the Company on April 19, 2016.
Mr. Koch was not an NEO for the year ended December 31, 2015 and resigned from the Board on January 6, 2016.

Share Ownership by Directors
All non-management directors are required to hold an equity interest in the Company to align their long-term interests with
those of the shareholders. See “Statement of Corporate Governance Practices – Share Ownership by Directors”.
Directors’ and Officers’ Liability Insurance
The Company maintains a directors’ and officers’ liability insurance policy. The policy provides coverage for costs incurred to
defend and settle claims against directors and officers of the Company up to an annual limit of $30,000,000. Generally, under
this insurance, coverage is available to protect the individual directors and officers when they are not indemnified by the
Company. It will also reimburse the Company for payments made under corporate indemnity provisions on behalf of its
directors and officers as well as protection for the Company for securities claims. No claims have been made or paid to date
under such policy.
Each director and officer has an individual indemnity agreement with the Company where the Company indemnifies directors
and officers from costs, charges and expenses they incur related to any civil, criminal, administrative, investigative or other
proceeding they are involved with as a director or officer of the Company, provided certain conditions are met.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS
No director, executive officer or proposed nominees for election as directors of the Company, or any associate of any of the
foregoing persons is, as at the date hereof, or has been, at any time since January 1, 2015, indebted to the Company or any of
its subsidiaries in connection with a purchase of securities or otherwise. In addition, no indebtedness of these individuals to
another entity is, as at the date hereof, or has been, at any time since January 1, 2015, the subject of a guarantee, support
agreement, letter of credit or other similar arrangement or understanding provided by the Company or any of its subsidiaries.

STATEMENT OF CORPORATE GOVERNANCE PRACTICES
The Board and senior management consider good corporate governance to be central to the effective and efficient operation of
the Company. The Board has confirmed the strategic objective of the Company is seeking out and exploring mineral-bearing
deposits with the intention of developing and mining the deposit or proving the feasibility of mining the deposit for others.
National Policy 58-201 – Corporate Governance Guidelines and National Instrument 58-101 – Disclosure of Corporate
Governance Practices (“NI 58-101”), along with other applicable regulatory requirements, form the regulatory framework for the
Company’s corporate governance practices.
As a growing company, the Company’s corporate governance practices are expected to evolve while the Company increases
its infrastructure and matures. The Company has reviewed its own corporate governance practices in light of the guidelines
contained in NI 58-101 and believes that its approach to corporate governance is appropriate and effective for the Company
and its shareholders at its current stage of development. The Company will continue to review and implement corporate
governance guidelines as the business of the Company progresses and matures.
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Separation of the Roles of Chairman of the Board and CEO
Since the Amalgamation, the roles of the Chairman of the Board and CEO have been separate. In addition to being the primary
liaison with the Chairman of the Board and the Board, the CEO’s role is to directly oversee the day-to-day operations of the
Company, lead and manage the senior management of the Company and implement the strategic plans, risk management and
policies of the Company. The Chairman of the Board and CEO work together to ensure that critical information flows to the full
Board, that discussions and debate of key business issues are fostered and afforded adequate time and consideration, that
consensus on important matters is reached and decisions, delegation of authority and actions are taken in such a manner as to
enhance the Company’s business and functions. The Board currently believes that the separation of these two roles best
serves the Company and its shareholders. In addition, on June 4, 2015, the Board appointed a Lead Director, in the absence of
an independent Chairman of the Board.
The Board’s access to information relating to the operations of the Company, through the membership of the CEO on the
Board and, as necessary, the attendance by other members of management at the request of the Board at Board or committee
meetings, are key elements to the effective and informed functioning of the Board. The Board expects the Company’s
management to take the initiative in identifying opportunities and risks affecting the Company’s business and finding ways to
deal with these opportunities and risks for the benefit of the Company.
In addition to those matters which must by law be approved by the Board, management seeks Board approval for any
transaction which is out of the ordinary course of business or could be considered a related party transaction.
Board of Directors
The Board is currently composed of eight directors. Form 58-101F1 – Corporate Governance Disclosure suggests that the
board of directors of every listed company should be constituted with a majority of individuals who qualify as “independent”
directors under National Instrument 52-110 – Audit Committees (“NI 52-110”), which provides that a director is independent if
he or she has no direct or indirect “material relationship” with the company. A “material relationship” is a relationship which
could, in the view of the Board, be reasonably expected to interfere with such member’s independent judgment.
Mr. Teicher was appointed Executive Chairman on April 1, 2015, and accordingly, is not an independent director. Mr. Thomas,
an independent director, was appointed Lead Director on June 4, 2015. As Lead Director, Mr. Thomas assists the Executive
Chairman in overseeing operation of the Board, providing independent leadership to the Board and facilitating the functioning
of the Board independently of the Company's management. Together with the Executive Chairman, the Lead Director is
responsible for the corporate governance practices of the Company.
A majority of the directors of the Company are independent, with two directors who are not independent under NI 52-110 for
the following reasons:
(1)

Leon Teicher (Executive Chairman), is, or has been within the last three years, an executive officer of the Company
and accordingly is not considered “independent” as a result of his relationship; and

(2)

Ari B. Sussman (CEO) is, or has been within the last three years, an executive officer of the Company and
accordingly is not considered “independent” as a result of this relationship.

The remaining six current directors - Martín Carrizosa, Claudia Jiménez, René Marion, Paul J. Murphy, Kenneth G. Thomas
and Timothy A. Warman – are considered by the Board to be independent within the meaning of NI 52-110.
To facilitate the functioning of the Board independently of management, the following structures and processes are in place:







a Lead Director has been appointed, in the absence of a non-independent Chairman of the Board;
when appropriate, members of management are not present for the discussion and determination of certain matters
at meetings of the Board;
under the By-Laws, any director may call a meeting of the Board;
the Audit Committee consists entirely of independent directors;
the Corporate Governance, Nominating and Compensation Committee consists entirely of independent directors;
and
in addition to the above standing committees of the Board, independent committees may be appointed from time to
time, when appropriate.

Independent directors will, where necessary, hold separate meetings without management and any non-independent directors
present.
The Company recognizes that its directors benefit from service on other boards of other companies, so long as such service
does not significantly conflict with the interests of the Company. The Corporate Governance, Nominating and Compensation
Committee is obligated to evaluate the nature of and time involved in a director’s service on other boards in determining the
suitability of individual directors for election (or re-election). A director or executive officer of the Company with a material
interest in any transaction or agreement is required to declare such interest to the Board, in order to ensure that directors
exercise independent judgment in considering such transactions and agreements.
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The following table sets forth the directors of the Company who currently hold directorships and/or committee positions with
other reporting issuers:
Name of Director
Martín Carrizosa
Claudia Jiménez
René Marion

Paul J. Murphy
Ari B. Sussman
Leon Teicher
Kenneth G. Thomas

Timothy A. Warman

Reporting Issuer
Richmont Mines Inc. (TSX) (Non-Executive Chairman of the Board; Chairman of the Technical and Corporate
Responsibility Committee)
Guyana Goldfields Inc. (TSX) (Director; Chair of the Corporate Governance and Nominating Committee;
Chair of the Technical Committee; Member of the HR and Compensation Committee; Member of the
Sustainability Committee)
Alamos Gold Inc. (TSX) (Chairman)
Candente Gold Corporation (TSX) (Director; Chair of the Compensation and Governance Committee;
Member of the Audit Committee)
Avalon Rare Metals Inc. (TSX) (Director; Member of the Compensation, Governance and Nominating
Committee)
-

Meetings of the Board
The Board generally meets a minimum of four times per year, at least every quarter. The non-management directors generally
meet without management at the end of each meeting of the Board. Further, the independent directors regularly meet without
the non-independent directors at the end of meetings of the Board as needed; there were five such meetings held in 2015. The
Audit Committee meets at least four times per year, and the Community and Government Relations Committee, the Corporate
Governance, Nominating and Compensation Committee and the Health, Safety, Environment and Technical Committee meet
as deemed necessary. The frequency of the meetings and the nature of the meeting agendas are dependent upon the nature
of the business and affairs which the Company faces from time to time. The attendance record of each director, in their
capacity as a director, for Board and standing committee meetings held in 2015 was as follows:

Director
(1)
Martín Carrizosa
(2)
Claudia Jiménez
(3)
Gustavo Koch
(4)
René Marion
(5)
Paul J. Murphy
Ari B. Sussman
(6)
Leon Teicher
(7)
Kenneth G. Thomas
Timothy A. Warman

(1)
(2)
(3)
(4)
(5)
(6)
(7)

Board Meetings
Attended/Held
6/6
6/6
3/3
6/6
6/6
6/6
5/6
6/6

Audit Committee
Meetings
Attended/Held
2/2
4/4
1/1
1/1
4/4

Community and
Government
Relations
Committee
Meetings
Attended/Held
5/5
5/5
5/5
5/5
-

Corporate
Governance,
Nominating and
Compensation
Committee
Meetings
Attended/Held
2/2
2/2
3/3
3/3

Health, Safety,
Environment and
Technical
Committee
Meetings
Attended/Held
2/2
6/6
6/8
8/8
8/8

Mr. Carrizosa became a member of the Board on April 19, 2016.
Dr. Jiménez was appointed to the Corporate Governance, Nominating and Compensation Committee on June 4, 2015 and resigned from the Health, Safety,
Environment and Technical Committee on June 4, 2015.
Mr. Koch resigned from the Board on January 6, 2016.
Mr. Marion was appointed to (i) the Board on May 29, 2015 and (ii) the Audit Committee and Health, Safety, Environment and Technical Committee on June 4, 2015.
Mr. Murphy was appointed to the Corporate Governance, Nominating and Compensation Committee on June 4, 2015.
Mr. Teicher resigned from the Audit Committee and the Corporate Governance, Nominating & Compensation Committee on April 1, 2015 upon his appointment as
non-independent Executive Chairman.
Dr. Thomas was appointed to the Audit Committee on April 27, 2015 until June 4, 2015.

Share Ownership by Directors
All non-management directors are required to hold an equity interest in the Company to align their long-term interests with
those of the shareholders. Non-management directors are required to own the lesser of (i) 3,000 Common Shares, or (ii) the
number of Common Shares having an aggregate value of the annual base cash retainer or fee (excluding the value of stock
option grants) to the director at the date the individual became a non-management director, based on the highest price the
Common Shares have traded subsequent to the date the individual became a non-management director. Directors are
provided the earlier of a period of three years following initial election or one year from implementation of the program to
achieve this requirement. As at December 31, 2015, the Board consisted of seven directors, six of whom owned sufficient
shares in compliance with these share ownership guidelines. Mr. Marion and Mr. Carrizosa are not required to achieve
compliance until May 2018 and April 2019, respectively, but are expected to meet these guidelines in the near future.
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Mandate of the Board
The duties and responsibilities of the Board are:



to supervise the management of the business and affairs of the Company; and
to act with a view towards the best interests of the Company.

In discharging its mandate, the Board is responsible for the oversight and review of the development of, among other things,
the following matters:






the strategic planning process of the Company;
identifying the principal risks of the Company’s business and ensuring the implementation of appropriate systems to
manage these risks;
succession planning, including appointing, training and monitoring senior management;
a communications policy for the Company to facilitate communications with investors and other interested parties;
and
the integrity of the Company’s internal control and management information systems.

The Board also has the mandate to assess the effectiveness of the Board as a whole, its committees and the contribution of
individual directors. A copy of the mandate of the Board, setting out its mandate, responsibilities and the duties of its members
is attached hereto as Appendix A to this Circular.
Position Descriptions
The Company has formalized position descriptions for the Executive Chairman, Lead Director, CEO and other executive
officers to delineate their respective responsibilities. The role and responsibilities of the chair of each board committee is
delineated in the respective committee mandates. During 2016, the Company will continue to review and implement corporate
governance guidelines as the business of the Company progresses and becomes more active in operations.
Orientation and Continuing Education
While the Company currently has no formal orientation and education program for new Board members, certain information
regarding the business and operations of the Corporation, the role of the Board and its committees and directors (including,
among other things, copies of the Board and committee mandates, Company policies and documents from recent Board
meetings) is provided to any new member of the Board to ensure that new directors are familiarized with the Company’s
business and the procedures of the Board. In addition, new directors are encouraged to visit and meet with management on a
regular basis.
Continuing education is provided to directors through provision of literature regarding current developments. Additionally,
historically, Board members have been nominated who are familiar with the Company and the nature of its business. The
Corporate Governance, Nominating and Compensation Committee, in conjunction with the Executive Chairman, takes primary
responsibility for the orientation and continuing education of directors and officers, including:


as required, conducting regular discussions relating to corporate governance issues and directors duties, as well as
applicable regulatory updates at Board meetings;



reviewing and updating of Company policies as new rules or circumstances dictate.

All directors are expected to pursue educational opportunities as appropriate to enable them to perform their duties as directors
and are encouraged to visit the Company’s material mineral property at least once every two years. Directors have full and free
access to officers and employees of the Company and may arrange meetings either directly or through the President and Chief
Executive officer. Management provides briefings to directors with respect to the business and operations of the Company at
every regularly-scheduled Board meeting.
Women on the Board and Director Term Limits
The Corporate Governance, Nominating and Compensation Committee has not considered the level of representation of
women in its executive officer positions or on its Board in previous nominations and does not have a written policy in this
regard. The Company does not support the adoption of quotas or targets regarding gender representation on the Board or in
executive officer positions. All Board appointments will be made on merit, in the context of the skills, experience,
independence, knowledge and other qualities which the Board as a whole requires to be effective, with due regard for the
benefits of diversity (including the level of representation of women on the Board). With respect to executive appointments, the
Company recruits, manages and promotes on the basis of individual’s competence, qualification, experience and performance,
regardless of gender, age, ethnic origin, religion, sexual orientation or disability or the representation of women or other
aspects of diversity in executive officer positions. The Company will continue to monitor developments in the area of diversity.
There are eight directors nominated for election at the Meeting, one of whom is a woman; the Company has five executive
officers, none of whom are women (being 13% of the directors and 0% of the executive officers, respectively). Of the
Company’s seven non-executive officers, three are women (being approximately 25% of the officers of the Company).
The Company has not instituted director term limits. The Company believes that in taking into account the nature and size of
the Board and the Company, it is more important to have relevant experience than to impose set time limits on a director’s
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tenure, which may create vacancies at a time when a suitable candidate cannot be identified and as such would not be in the
best interests of the Company. In lieu of imposing term limits, the Company regularly encourages sharing of new perspectives
through regularly scheduled Board meetings, meetings with only independent directors in attendance, as well as through
continuing education initiatives. On a regular basis, the Company analyzes the skills and experience necessary for the Board
and evaluates the need for director changes to ensure that the Company has highly knowledgeable and motivated Board
members, while ensuring that new perspectives are available to the Board.
Ethical Business Conduct
The Board has adopted a written Code of Business Conduct and Ethics (the “Code”) for the directors, officers and employees
of the Company. The Audit Committee is responsible for ensuring compliance with the Code and no waiver has ever been
granted to a director or executive officer in connection therewith. The Code addresses several issues, including conflicts of
interest, protection and proper use of Company assets and opportunities, confidentiality of Company information, fair dealing,
compliance with laws and reporting of any illegal or unethical behaviour.
To ensure the directors exercise independent judgment in considering transactions and agreements in which a director or
officer has a material interest, all such matters are considered and approved by the independent directors. The Company
believes that it has adopted corporate governance procedures and policies which encourage ethical behaviour by the
Company’s directors, officers and employees.
A copy of the Code may be accessed under the Company’s profile on SEDAR at www.sedar.com or on the Company’s website
at www.continentalgold.com.
Whistleblower Policy
The Company adopted a written Whistleblower Policy for the Company’s directors, officers and employees, that provides that
concerns of employees regarding any potential or real wrongdoing in terms of accounting or auditing matters may be
confidentially submitted to any member of the Board or the Audit Committee. The Whistleblower Policy governs the process
through which employees and others, either directly or anonymously, can notify the Audit Committee of actual or potential
violations or concerns. In addition, the Whistleblower Policy establishes a mechanism for responding to, and keeping records
of, complaints from employees and others regarding such actual or potential violations or concerns. The Audit Committee is
responsible for establishing procedures for the confidential, anonymous submission by Company employees or others of
concerns regarding questionable business conduct or accounting or auditing matters.
Anti-Corruption Policy
The Board has adopted a written Anti-Corruption Policy (the “ACP”) for the Company’s directors, officers and employees, to
comply with applicable provisions of the Corruption of Foreign Public Officials Act of Canada (“CFPOA”) and The
Superintendence of Companies External Letter No. 100-000005 of Colombia (“External Letter 100”), and to promote activities
that ensure that the Company is not used as a means of corruption, bribery, money laundering and the financing of terrorism
and other crimes. The ACP supplements the Code and applicable laws and provides guidelines for compliance with the
CFPOA and External Letter 100 and Company policies applicable to the Company’s international operations.
Shareholder Communication
The Company communicates regularly with its shareholders. While management is available to shareholders to respond to
questions and concerns on a prompt basis, the CEO and CFO are currently primarily responsible for investor relations. The
Board believes that management’s communications with shareholders and the avenues available for shareholders and others
interested in the Company to have their inquiries about the Company answered are responsive and effective.
Nomination of Directors and Compensation of Directors and Officers
The Corporate Governance, Nominating and Compensation Committee, composed entirely of independent directors, has
oversight of all Board corporate governance matters, and undertakes the process for recruitment and review of nominees for
the Board. The recruitment of new directors has generally resulted from recommendations made by directors and shareholders
in a process which is managed by the Corporate Governance, Nominating and Compensation Committee. The assessment of
the contributions of individual directors has principally been the responsibility of the Board.
The current members of the Corporate Governance, Nominating and Compensation Committee are Timothy A. Warman
(Chairman), Kenneth G. Thomas, Claudia Jiménez (since June 4, 2015) and Paul J. Murphy (since June 4, 2015). Mr. Teicher
was a member of the Corporate Governance, Nominating and Compensation Committee until his appointment as Executive
Chairman on April 1, 2015.
The identification and recommendation to the Board of nominees as candidates for election as directors is the responsibility of
the Corporate Governance, Nominating and Compensation Committee. The process by which the Corporate Governance,
Nominating and Compensation Committee identifies the need for new candidates includes: reviewing on a periodic basis, the
size and composition of the Board and ensuring that an appropriate number of independent directors sit on the Board; annually
reviewing the performance and qualifications of existing directors in connection with their re-election; assessing the
effectiveness of the Board as a whole, committees of the Board and contributions of individual directors; establishing
qualifications and skills necessary for members of the Board and procedures for identifying possible nominees who meet these
criteria; establishing an appropriate review selection process for new nominees to the Board; and analyzing the needs of the
Board when vacancies arise and identifying and recommending nominees who meet such needs.
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The Corporate Governance, Nominating and Compensation Committee also, among other things, recommends appropriate
compensation for the Company’s directors, officers and employees. Appropriate compensation is determined through a
process involving periodic and annual reports from the Corporate Governance, Nominating and Compensation Committee on
the Company’s overall compensation and benefits philosophies.
The Corporate Governance, Nominating and Compensation Committee’s responsibilities include reviewing and making
recommendations to the directors regarding any equity or other compensation plan and the total compensation package of the
CEO, considering and approving the recommendations of the CEO regarding the total compensation packages for the other
officers of the Company and members of the Board and assisting with preparing and reviewing annually the executive
compensation disclosure to be included in the Company’s management information circular.
The purpose of the Corporate Governance, Nominating and Compensation Committee, includes, among other things, making
recommendations to the Board relating to the compensation of:




the members of the Board to ensure that good governance practices are adhered to in making recommendations for
the compensation of members of the Board;
the CEO; and
members of senior management of the Company.

See also “Compensation Discussion and Analysis”.
Community and Government Relations Committee
The current members of the Community and Government Relations Committee are Leon Teicher (Chairman), Claudia Jiménez
and Ari Sussman. Gustavo Koch was a member of the Community and Government Relations Committee during the year
ended December 31, 2015 until his resignation from the Board on January 6, 2016.
The primary function of the Community and Government Relations Committee is to assist the Company and the Board in
fulfilling their respective obligations relating to community and government relations concerning the Company, including their
oversight responsibilities with respect to:






developing and implementing the Company’s community, government relations and corporate social responsibility
policies, programs and activities;
monitoring the effectiveness of community, government relations and corporate social responsibility programs and
activities;
receiving updates from management with respect to community, government relations and corporate social
responsibility matters;
monitoring current and future regulatory issues relating to community, government relations and corporate social
responsibility matters; and
making recommendations to the Board, where appropriate, on significant matters pertaining to community and
government relations and corporate social responsibility.

In 2015, the Community and Government Relations Committee oversaw the following, among other things, in connection with
the Company’s material mineral property: (1) the Company’s ongoing relationship and communications with the municipal,
departmental and national levels of government in Colombia, (2) permitting process; (3) illegal mining; (4) formalization of small
scale miners; and (5) community relations and sustainability initiatives.
Health, Safety, Environment and Technical Committee
The Health, Safety, Environment and Technical Committee currently consists of four directors: Kenneth G. Thomas
(Chairman), René Marion (since June 4, 2015), Leon Teicher and Timothy A. Warman. The primary function of the Health,
Safety, Environment and Technical Committee is to assist the Company and the Board in fulfilling their respective obligations
relating to health, safety, environmental and technical matters concerning the Company, including its oversight responsibilities
with respect to:










developing and implementing the Company’s health, safety, environmental and technical policies and programs;
monitoring the implementation of compliance systems;
monitoring the effectiveness of health, safety, environmental and technical programs, and systems and monitoring
processes;
receiving audit results and updates from management with respect to the performance of the health, safety,
environmental and technical policies;
monitoring current and future regulatory issues relating to health, safety, environmental and material technical
matters;
monitoring the technical studies and evaluations of the Company’s properties;
monitoring the execution of exploration, development and construction plans, programs and activities;
monitoring the safety aspects of security controls, standards, policies and procedures at the Company’s properties;
and
making recommendations to the Board, where appropriate, on significant matters pertaining to health, safety,
environmental and technical matters.
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In 2015, the Health, Safety, Environment and Technical Committee oversaw, among other things, the technical studies in
connection with the updated mineral resource estimate and feasibility study development, as well as efforts relating to
improved health, safety and security at the Company’s material mineral property. In addition, members of the Health, Safety,
Environment and Technical Committee visited the Company’s Buriticá deposit in Antioquia, Colombia during the financial year
ended December 31, 2015.
Audit Committee
The Audit Committee consists entirely of independent directors. The Audit Committee provides assistance to the Board in
fulfilling its oversight responsibilities with respect to the integrity of the Company’s financial statements and financial reporting
process, the Company’s systems of internal financial controls and disclosure controls established by management. The
external auditor of the Company reports directly to the Audit Committee.
The Audit Committee of the Board is principally responsible for:





recommending to the Board the external auditor to be nominated for election by the shareholders at each annual
general meeting and negotiating the compensation of such external auditor;
overseeing the work of the external auditor;
reviewing the Company’s annual and interim consolidated financial statements, management’s discussion and
analysis, and press releases regarding earnings, if any, before they are reviewed and approved by the Board and
publicly disseminated by the Company; and
reviewing the Company’s financial reporting procedures to ensure adequate procedures are in place for the
Company’s public disclosure of financial information extracted or derived from its financial statements.

The current members of the Audit Committee are Paul J. Murphy (Chairman), René Marion (from June 4, 2015) and Timothy
A. Warman. Mr. Teicher was a member of the Audit Committee until his appointment as Executive Chairman on April 1, 2015
and Mr. Thomas was a member from April 27, 2015 to June 4, 2015.
The following is a brief summary of the Audit Committee’s activities in and for the fiscal year ended December 31, 2015:






reviewed and approved or recommended to the Board, in the case of the annual statements, the Company’s
quarterly and annual consolidated financial statements, including the notes thereto, and the related management’s
discussion and analysis. These reviews included a discussion of matters required or recommended to be disclosed
under International Financial Reporting Standards (IFRS) and securities regulations and laws;
received regular updates from management with respect to any changes in accounting principles, practices or
policies and discussed with management and the external auditor their applicability and impact on the Company’s
business;
obtained assurances from management and the auditor that the Company is in full compliance with legal and
regulatory requirements related to financial reporting; and
based on this information, the Audit Committee recommended to the Board that the 2015 audited annual
consolidated financial statements be approved.

The Audit Committee oversaw the work of the external auditor, including:








reviewing with the auditor the overall scope, the audit plans and results and all matters pertaining to professional
auditing guidelines and standards in Canada, Bermuda and Colombia;
met privately, without any members of management present, with the external auditor to discuss the scope of their
work, their relationship with management and internal audit;
receiving the written disclosures from the auditor as recommended by the Canadian Institute of Chartered
Accountants;
reviewing, with the auditor, the independence of the auditor including the receipt of the auditor’s written assurance of
its independent relationship with the Company and a review and pre-approval of non-audit services provided to the
Company and its subsidiaries;
requiring prior approval of all services provided by the auditor;
approving the fees payable to the auditor; and
reviewing the overall performance of the auditor.

Further information regarding the Company’s Audit Committee is contained in the Company’s annual information form for the
year ended December 31, 2015 (“AIF”) under the heading “Audit Committee”. A copy of the Audit Committee mandate is
attached to the AIF as Schedule A. The AIF is available under the Company’s profile on SEDAR at www.sedar.com.
Other Board Committees
There are currently no Board committees other than the Audit Committee, the Community and Government Relations
Committee, the Corporate Governance, Nominating and Compensation Committee and the Health, Safety, Environment and
Technical Committee.
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Assessments
Currently the Board is responsible for monitoring and assessing its effectiveness and the performance of individual directors
and its committees, including reviewing the Board’s decision-making processes and the quality of information provided by
management, and, among other things:







overseeing strategic planning;
monitoring the performance of the Company’s assets;
evaluating the principal risks and opportunities associated with the Company’s business and overseeing the
implementation of appropriate systems to manage these risks;
approving specific acquisitions and divestitures;
evaluating the performance of senior management of the Company; and
overseeing the Company’s internal control and management information systems.

The Corporate Governance, Nominating and Compensation Committee conducts an annual assessment of the directors, using
a questionnaire to give important feedback on the effectiveness and contribution of individual directors, the Board committees
and the Board overall. The Corporate Governance, Nominating and Compensation Committee then tabulates the results and
recommends any changes for the coming year.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
No informed person of the Company, proposed director of the Company, or any associate or affiliate of any informed person or
proposed director has any material interest, direct or indirect, in any transaction of the Company since January 1, 2015 or in
any proposed transaction which has materially affected or would materially affect the Company or any of its subsidiaries.

OTHER BUSINESS
At the time of printing of this Circular, management of the Company is not aware of any matters to come before the Meeting
other than those referred to in the Notice of Meeting. However, if any other matters properly come before the Meeting, it is the
intention of the persons named in the form of proxy accompanying this Circular to vote on such matters in accordance with
their best judgment on such matters.

ADDITIONAL INFORMATION
Additional information relating to the Company and its business activities is available under the Company’s profile on SEDAR
at www.sedar.com. Following the Meeting, the voting results for each item on the proxy will be available under the Company’s
profile on SEDAR at www.sedar.com. The Company’s financial information is provided in the Company’s audited annual
consolidated financial statements and related management’s discussion and analysis for the most recently completed financial
year, which may be viewed on SEDAR as noted above. Shareholders may also request copies of these documents, free of
charge, by phone at 416-583-5610 or by email at info@continentalgold.com.

APPROVAL
The contents of this Circular and its distribution to the shareholders have been approved by the Board.
DATED the 28th day of April, 2016.

BY ORDER OF THE BOARD OF DIRECTORS
/s/ Ari Sussman
Ari Sussman
Director and Chief Executive Officer
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APPENDIX A
CONTINENTAL GOLD INC.
BOARD OF DIRECTORS MANDATE
The Board of Directors (the “Board”) assumes responsibility for the stewardship of Continental Gold Inc. (the “Company”) and
for the supervision of the management of the business and affairs of the Company. The Board will conduct the procedures, and
manages the responsibilities and obligations set out below, either directly or through committees of the Board, presently
consisting of the Audit Committee, the Corporate Governance, Nominating and Compensation Committee, the Health, Safety,
Environment and Technical Committee, and the Community and Government Relations Committee. The Board will, however,
retain its oversight function and ultimate responsibility for these matters and all other delegated responsibilities.
1.

COMPOSITION

(a)

A majority of the directors shall be “independent” directors within the meaning of applicable securities laws,
instruments, rules and policies, stock exchange and regulatory requirements (collectively “applicable law”).

(b)

The directors of the Company will be elected at the annual general meeting of the shareholders of the Company and
shall serve no longer than the close of the next annual general meeting of shareholders, subject to re-election at that
meeting.

(c)

Nominees for membership on the Board will be recommended to the Board by the Corporate Governance,
Nominating and Compensation Committee. The Board will then recommend the nominees to the shareholders for
election at the annual general meeting. In selecting nominees as new directors, the Corporate Governance,
Nominating and Compensation Committee will assess the ability to contribute to the effective oversight of
management of the Company, taking into account the needs of the Company and the individual’s background,
experience, perspective, skills and knowledge that is appropriate and beneficial to the Company.

(d)

A quorum of directors may fill vacancies in existing or new director positions to the extent permitted by applicable law
and the by-laws of the Company. Directors so appointed by the Board will serve only until the next annual general
meeting unless re-elected by the shareholders at that time.

2.

MEETINGS

(a)

The Board will have at least four regularly scheduled meetings in each financial year of the Company. Prior to the
end of each year, the Secretary will propose a schedule of Board meetings for the following calendar year for
consideration by the Board. Additional meetings may be held from time to time as necessary or appropriate.

(b)

The Chairman and the Chief Executive Officer (the “CEO”) are responsible for establishing the agenda for each
meeting of the Board. Prior to each Board meeting, the Chairman and the CEO will discuss agenda items for the
meeting. Materials for each meeting should be distributed to the Board in advance of the meeting.

(c)

The independent directors (in this context meaning directors who are not also senior officers and, if non-independent
within the meaning of applicable laws, the Chairman) will hold an in camera session without the non-independent
directors or management present at each meeting of the Board unless such a session is considered not necessary
by the independent directors present. The Chairman, if independent (and if not independent, the Lead Director, if
any), will chair the in camera sessions. If the Chairman is not independent and a Lead Director has not been
appointed, the independent directors shall appoint a chairman to chair the in camera sessions.

3.

CHAIRMAN

(a)

The Chairman’s primary role is to take overall responsibility for the effective functioning of the Board, acting as a
liaison between management and the Board, and attending to or assisting with all such matters that may be
reasonably requested by the Board or management of the Company.

(b)

Without limiting the foregoing, and in addition to the Chairman’s responsibilities as a director of the Company, the
Chairman is responsible for the following:
(i)
(ii)
(iii)
(iv)
(v)

(vi)
(vii)

lead, manage and organize the Board, consistent with the approach to corporate governance adopted by
the Board from time to time;
preside as chair at all meetings of the Board and shareholders;
set the agenda of the Board and shareholders’ meetings;
confirm that appropriate procedures are in place to allow the Board to work effectively and efficiently and to
function independently from management;
chair Board meetings, including requiring appropriate briefing materials to be delivered in a timely fashion,
stimulating debate, providing adequate time for discussion of issues, facilitating consensus, encouraging
full participation and discussion by individual directors and confirming that clarity regarding decisions is
reached and accurately recorded;
if independent, chair in camera sessions at the end of Board meetings;
confirm that Board functions are delegated to appropriate committees and that the functions are carried
out and the results reported to the Board;
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(viii)
(ix)
(x)
(xi)
(xii)
(xiii)
(xiv)

(xv)
(xvi)

together with the Chief Executive Officer, approach potential candidates for Board membership, once
candidates have been identified and selected by the Corporate Governance, Nominating and
Compensation Committee, to explore their interest in joining the Board;
act as a liaison between the Board and senior management, encouraging effective communication
between the Board and the Chief Executive Officer;
consistently encourage effective communication between the Board and the Chief Executive Officer, and
confirm that the Board and senior management understand their respective responsibilities and respect
the boundary between them;
confirm proper and timely document filings and fulfillment of disclosure requirements under applicable
legislation, including working with the Company’s external counsel and other outside advisors when
necessary;
confirm that the Board and its committees have the necessary resources to carry out their responsibilities,
in particular, timely and relevant information;
work with the Chief Executive Officer, the Chair of the Corporate Governance, Nominating and
Compensation Committee and the Corporate Secretary to further the creation of a healthy governance
culture within the Company;
together with the Corporate Governance, Nominating and Compensation Committee, ensuring that a
process is in place by which the effectiveness of the Board and its committees (including size and
composition) and the contribution of individual directors to the effectiveness of the Board is assessed at
least annually;
at the request of the Chief Executive Officer, represent the Company to shareholders and external
stakeholders, including local community groups, government, and non-governmental organizations; and
perform any such other duties as the Board may delegate from time to time.

4.

LEAD DIRECTOR

(a)

The Board will appoint a Lead Director in circumstances in which the Chairman of the Board is not considered
independent under applicable laws, in order to provide independent leadership to the Board and for the other
purposes set forth below.

(b)

The Corporate Governance, Nominating and Compensation Committee will recommend a candidate for the position
of Lead Director from among the independent members of the Board. The Board will be responsible for approving
and appointing the Lead Director.

(c)

The Lead Director will hold office at the pleasure of the Board, until a successor has been duly elected or appointed
or until the Lead Director resigns or is otherwise removed from the office by the Board.

(d)

The Lead Director will provide independent leadership to the Board and will facilitate the functioning of the Board
independently of the Company's management. Together with the Chair of the Corporate Governance, Nominating
and Compensation Committee, the Lead Director will be responsible for overseeing the corporate governance
practices of the Company.

(e)

The Lead Director will:
(i)
(ii)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)

coordinate the activities of the independent directors;
preside at all meetings and in camera sessions of independent directors, and communicate the results of
such meetings to the Chairman and Chief Executive Officer, as appropriate;
call meetings of the independent directors, as appropriate;
ensure that the Board works as a cohesive team with open communication and that Board meetings are
conducted in a manner that promotes meaningful discussion;
serve as liaison between the Chairman, Chief Executive Officer and the independent directors;
review the agenda for Board meetings to ensure that the agenda enables the Board to successfully carry
out its duties and that the Board has sufficient time for discussion of all agenda matters;
serve as an independent leadership contact for all independent directors consistent with the approach to
corporate governance adopted by the Board from time to time;
correspond or meet, if needed, with shareholders or other stakeholders regarding communications directed
to the independent directors of the Board and coordinate with others as appropriate with respect to
independent directors matters;
provide support to the Chairman, Chief Executive Officer, the Chair of the Corporate Governance,
Nominating and Compensation Committee and the Corporate Secretary, as needed, to further the creation
of a healthy governance culture within the Company;
promote best practices and high standards of corporate governance;
review the expense reports of the Chairman; and
perform any such other duties and responsibilities as the Board may delegate from time to time.

5.

BOARD COMMITTEES

(a)

The Board may establish such committees as it deems appropriate and delegate to them such authority permitted by
applicable law and the Company’s by-laws as the Board sees fit.
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(b)

The committees will operate in accordance with applicable law, their respective mandates as adopted and amended
from time to time by the Board, and the applicable rules of securities regulatory authorities and stock exchanges.

(c)

The Board has established the following standing committees to assist the Board in discharging its responsibilities:
the Audit Committee, the Corporate Governance, Nominating and Compensation Committee, the Health, Safety,
Environment and Technical Committee, and the Community and Government Relations Committee. Special
committees will be established from time to time to assist the Board in connection with specific matters. The chair of
each committee will report to the Board following meetings of the particular committee. The mandates and terms of
reference of each standing committee will be reviewed annually by the Board.

(d)

All of the members of the Audit Committee and the Corporate Governance, Nominating and Compensation
Committee, and a majority of the members of, the Health, Safety, Environment and Technical Committee shall be
directors whom the Board has determined are “independent”, taking into account applicable rules and regulations of
securities regulatory authorities and stock exchanges.

6.

RESPONSIBILITIES

(a)

The Board discharges its responsibility for supervising the management of the business and affairs of the Company
by delegating the day-to-day management of the Company to senior officers. The Board relies on senior officers to
keep it apprised of all significant developments affecting the Company and its operations.

(b)

The Board will conduct the procedures and manage the following responsibilities and obligations either directly or
through committees of the Board.

Oversight of Management and the Board
(c)

The Board is responsible for the appointment and replacement, of senior officers of the Company. The Board will
ensure that appropriate succession planning, including the appointment, training and monitoring of the senior officers
of the Company and members of the Board, is in place.

(d)

The Board is responsible for satisfying itself as to the integrity of the CEO and the other senior officers of the
Company and that the CEO and the other senior officers create a culture of integrity throughout the Company. The
Board is responsible for developing and approving goals and objectives which the CEO is responsible for meeting.

(e)

The Board will annually consider what additional background, experience, skills and competencies would be helpful
to and ensure the diversity of the Board, with the Corporate Governance, Nominating and Compensation Committee
(with the assistance of individual directors from time to time) being responsible for identifying specific candidates for
consideration for appointment to the Board.

(f)

The Board will consider, from time to time, the appropriate size of the Board to facilitate effective decision-making.
Any shareholder may propose a nominee for election to the Board either by means of a shareholder proposal upon
compliance with the requirements of the Business Corporations Act (Ontario) (the “OBCA”), or such other statute
applicable to the Company from time to time, and the Company’s by-laws or at the annual meeting in compliance
with the requirements of the OBCA and the Company’s by-laws. The Board also recommends the number of
directors on the Board to shareholders for approval, subject to compliance with the requirements of the OBCA and
the Company’s by-laws. Between annual meetings, the Board may appoint directors to serve until the next annual
meeting, subject to compliance with the requirements of the OBCA.

Financial Matters
(g)

The Board is responsible for monitoring the financial performance and other financial reporting matters. In particular,
the Board shall approve the interim and audited consolidated financial statements and the notes thereto and the
Company’s management discussion and analysis with respect to such financial statements. Such approval process
shall include the following:
(i)

overseeing, primarily through the Audit Committee, the accurate reporting of the financial performance of
the Company to its shareholders on a timely and regular basis;

(ii)

overseeing, primarily through the Audit Committee, that the financial results are reported fairly and in
accordance with international financial reporting standards; and

(iii)

ensuring, primarily through the Audit Committee, the integrity of the internal control and management
information systems of the Company.

(h)

The review and approval of the interim consolidated financial statements and the notes thereto and the Company’s
management discussion and analysis with respect to such financial statements may be conducted by the Audit
Committee.

(i)

The Board will review the annual information form, management information circular and annual report of the
Company.
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(j)

The Board, primarily through the Audit Committee, monitors and ensures the integrity of the internal controls and
procedures (including adequate management information systems) within the Company and its financial reporting
procedures.

Business Strategy
(k)

The Board has primary responsibility for the development and adoption of the strategic direction of the Company.
The Board reviews with management from time to time the financing environment (including, without limitation,
previous metal prices, the relative demand for the Company’s shares, and the Company’s needs for and
opportunities to raise capital), the emergence of new opportunities, trends and risks and the implications of these
developments for the strategic direction of the Company. The Board reviews and approves the Company’s financial
objectives, plans and actions, including significant capital allocations and expenditures.

(l)

The Board monitors corporate performance, including assessing operating results to evaluate whether the business
is being properly managed. The Board is responsible for considering appropriate measures if the performance of the
Company falls short of its goals or if other special circumstances warrant.

(m)

The Board has oversight responsibility for reviewing systems for managing the principal risks of the Company’s
business and ensures that there are appropriate systems put in place to manage these risks, including insurance
coverage, conduct of material litigation and the effectiveness of internal controls.

(n)

The Board reviews and approves the budget on an annual basis, including the spending limits and authorizations, as
recommended by the Audit Committee, and reviews updates to the budget, including summaries of any variances
from the budget on a quarterly basis.

(o)

The Board is responsible for establishing and reviewing from time to time a dividend policy for the Company.

(p)

The Board will monitor, primarily through the Health, Safety, Environment and Technical Committee, matters relating
to health, safety and the environment and compliance with applicable law and regulations in such areas.

(q)

The Board reviews and approves material transactions not in the ordinary course of business.

Communications and Reporting to Shareholders
(r)

The Board is responsible for overseeing the continuous disclosure program of the Company with a view to satisfying
itself that procedures are in place to ensure that material information is disclosed accurately and in a timely fashion.

(s)

The Board approves a disclosure policy that includes a framework for compliance with continuous disclosure
obligations and communications to the investing public and review such policy on an annual basis.

Corporate Governance
(t)

The Board ensures that there is in place appropriate succession planning, including the appointment, training and
monitoring of senior management and members of the Board.

(u)

The Board is responsible for reviewing the compensation of members of the Board to ensure that the compensation
realistically reflects the responsibilities and risks involved in being an effective director and for reviewing the
compensation of members of the senior management team to ensure that they are competitive within the industry
and that the form of compensation aligns the interests of each such individual with those of the Company. Such
review may be conducted by the Corporate Governance, Nominating and Compensation Committee.

(v)

The Board is responsible for assessing its own effectiveness in fulfilling its mandate and evaluating the relevant
disclosed relationships of each independent director, as well as establishing an annual process whereby Board
members are required to assess their own effectiveness as directors and the effectiveness of committees of the
Board.

(w)

The Board is responsible for developing, primarily through the Corporate Governance, Nominating and
Compensation Committee, the Company’s approach to corporate governance principles and guidelines that are
specifically applicable to the Company.

(x)

The Board is responsible for ensuring appropriate standards of corporate conduct including, adopting a corporate
code of ethics for all employees, senior management, officers and directors and, primarily through the Audit
Committee, monitoring compliance with such code, if appropriate.

(y)

The Board, together with the Corporate Governance, Nominating and Compensation Committee, is responsible for
providing an orientation and education program for new directors which deals with:
(i)
(ii)
(iii)

the role of the Board and its committees;
the nature and operation of the business of the Company; and
the contribution which individual directors are expected to make to the Board in terms of both time and
resource commitments. In addition, the Board, together with the Corporate Governance, Nominating and
Compensation Committee, is also responsible for providing continuing education opportunities to existing
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directors so that individual directors can maintain and enhance their skills and competencies and ensure
that their knowledge of the business of the Company remains current, at the request of any individual
director.
General
(z)

The Board is responsible for:
(i)
(ii)
(iii)
(iv)
(v)

7.

approving and monitoring compliance with all significant policies and procedures within which the
Company operates;
approving policies and procedures designed to ensure that the Company operates at all times within
applicable laws and regulations and to appropriate ethical and moral standards;
implementing the appropriate structures and procedures to ensure that the board functions independently
of management;
enforcing obligations of the directors respecting confidential treatment of the Company’s proprietary
information and Board deliberations;
performing such other functions as prescribed by applicable law or assigned to the Board in the
Company's governing documents.

OUTSIDE ADVISORS

The Board may at any time retain outside financial, legal or other advisors at the expense of the Company. Any director may,
subject to the approval of the Corporate Governance, Nominating and Compensation Committee, retain an outside financial,
legal or other advisor at the expense of the Company.
8.

FEEDBACK

The Board welcomes input and comments from shareholders of the Company relating to this mandate. Such input and
comments may be sent to the Board at the address of the Company.
9.

ACCOUNTABILITIES OF INDIVIDUAL DIRECTORS

The accountabilities set out below are meant to serve as a framework to guide individual directors in their participation on the
Board, with a view to enabling the Board to meet its duties and responsibilities. Principal accountabilities include:
(a)

assuming a stewardship role, overseeing the management of the business and affairs of the Company;

(b)

maintaining a clear understanding of the Company, including its strategic and financial plans and objectives,
emerging trends and issues, significant strategic initiatives and capital allocations and expenditures, risks and
management of those risks, internal systems, processes and controls, compliance with applicable laws and
regulations, governance, audit and accounting principles and practices;

(c)

absent a compelling reason, attending every meeting of the Board and of all Board committees on which they serve,
and actively participating in deliberations and decisions. When attendance is not possible, a director should become
familiar with the matters to be covered at the meeting. Although the Board recognizes that, on occasion,
circumstances may prevent a director from attending meetings, directors are expected to ensure that other
commitments do not materially interfere with the performance of their duties. Subject to extenuating circumstances
(such as illness, for example), directors are expected to attend a minimum of 75% of regularly scheduled Board and
committee meetings. Directors should also make reasonable efforts to attend the annual meeting of shareholders of
the Company;

(d)

to prepare for meetings, reviewing the materials that are distributed in advance of those meetings, and requesting,
where appropriate, information that will allow the director to properly participate in the Board's deliberations, make
informed business judgments, and exercise oversight;

(e)

preventing personal interests from conflicting with, or appearing to conflict with, the interests of the Company and
disclosing details of such interests, should they arise; and

(f)

acting in an appropriate ethical manner and with integrity in all professional dealings.

10.

MANDATE REVIEW

The Board will annually review and reassess the adequacy of this Mandate.
11.

ADOPTION

This Mandate for the Board was adopted by the Board on June 10, 2015 and amended on November 18, 2015.
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