
   

 
 

  
RED PINE EXPLORATION INC. 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 
NOTICE IS HEREBY GIVEN that the Annual Meeting of Shareholders (the “Meeting”) of Red Pine Exploration Inc. (the 
“Corporation”) will be held at the offices of Wildeboer Dellelce LLP, Suite 800, 365 Bay St., Toronto, ON and online at 
https://wildlaw-ca.zoom.us/j/85801018044 at 10:00 a.m. (Toronto time) on Wednesday, January 29, 2025 for the following 
purposes: 

1. TO RECEIVE the audited financial statements of the Corporation for the financial year ended July 31, 2024 and the 
report of the auditor thereon; 

2. TO APPOINT the Corporation’s auditors and authorize the directors of the Corporation to fix their remuneration; 

3. TO ELECT directors; and 

4. TO TRANSACT such other business as may properly come before the Meeting or any adjournment thereof. 

This year’s Meeting will be held at the offices of Wildeboer Dellelce LLP, legal counsel to the Corporation as well as 
virtually, by way of a live webcast. The Corporation strongly encourages all shareholders to vote their shares in advance 
of the Meeting and to attend the Meeting either in person or via videoconference at https://wildlaw-
ca.zoom.us/j/85801018044. Shareholders can also dial in by telephone. In Canada, dial 1 647 558 0588 and in the United 
States States dial 1 646 518 9805 and use meeting ID 858 0101 8044. The Board of Directors (the “Board”) and 
management will address the Meeting and shareholders will be able to listen and ask questions at the Meeting in real time 
via the Internet. Voting in advance of the Meeting in accordance with the instructions set out on your form of proxy or 
voting instruction form will ensure your votes are counted at the Meeting. 

You are encouraged to make sure that your votes are represented at the Meeting. Additional information on how to vote 
your shares in advance of the Meeting is enclosed. Please take the time to vote using the form of proxy or voting instruction 
form sent to you in accordance with the instructions thereon so that your shares are voted according to your instructions 
and represented at the Meeting. 

The Board has fixed the close of business on December 10, 2024 as the record date (the “Record Date”) for the Meeting.  Only 
holders of record of the Corporation’s shares at the close of business on the Record Date, who either personally attend the 
Meeting, either physically or via the Internet, or who have completed and delivered a form of proxy or submitted a voting 
instruction form and appointed themselves duly appointed proxy holder and received a control number from 
tsxtrustproxyvoting@tmx.com can vote at the Meeting in the manner and subject to the provisions described in the accompanying 
management information circular are entitled to notice of, and to vote at, this Meeting. 

Particulars of the foregoing matters are set forth in the accompanying management information circular. The Corporation has 
elected to use the notice and access provisions under National Instrument 54-101 and National Instrument 51-102 (collectively, 
the “Notice and Access Provisions”) for this Meeting. The Notice and Access Provisions are a set of rules developed by the 
Canadian Securities Administrators that reduce the volume of materials that must be physically mailed to shareholders by 
allowing the Corporation to post the management information circular and any additional materials online. Shareholders will still 
receive this notice of Meeting and a form of proxy and may choose to receive a hard copy from the Corporation. In relation to 
the Meeting, all shareholders will receive the required documentation under the Notice and Access Provisions, which will not 
include a paper copy of the management information circular.  

The audited financial statements of the Corporation as at and for the year ended July 31, 2024 and the report of the auditor of the 
Corporation thereon can be viewed on the Corporation’s website at www.redpineexp.com, on the Corporation’s SEDAR profile 
at www.sedarplus.ca and at https://docs.tsxtrust.com/2156.  

Shareholders who are unable to attend the Meeting in person or via the Internet are requested to complete, date, sign and return 
the form of proxy mailed to each shareholder in the return envelope or, for convenience, to log onto the website indicated on the 
form of proxy or voting instruction form, enter the control number and vote their shares online.  All instruments appointing 
proxies to be used at the Meeting or at any adjournment thereof must be voted online or delivered to the registered office of the 
Corporation, Suite 1001 - 145 Wellington Street West, Toronto, Ontario, M5J 1H8, or deposited with TSX Trust Company, 100 
Adelaide Street West, Suite 301, Toronto, ON M5H 4H1, by 10:00 a.m. ET on Monday, January 27, 2025.  

mailto:tsxtrustproxyvoting@tmx.com
http://www.redpineexp.com/
http://www.sedarplus.ca/
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fdocs.tsxtrust.com%2F2156&data=05%7C02%7Cawiens%40wildlaw.ca%7Ceaec708e3701484600c308dd1ac1e774%7Ce5bd768da9e0463e9dcac6c0475fb907%7C0%7C0%7C638696142313161632%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=q0MKlV52BCmGhe8%2FASvlSRCgTKixVeCNq5GpgBYKXas%3D&reserved=0
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DATED at Toronto, Ontario effective 10th day of December, 2024. 

 

BY ORDER OF THE BOARD OF DIRECTORS 

 
(Signed) “Michael Michaud” 
Michael Michaud 
President & Chief Executive Officer 
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RED PINE EXPLORATION INC. 
MANAGEMENT INFORMATION CIRCULAR 

The information contained in this Management Information Circular (the “Circular”) is furnished in connection with the 
solicitation of proxies from holders of common shares (“Common Shares”) of Red Pine Exploration Inc. (the “Corporation” 
or “Red Pine”) for use at the annual meeting of shareholders of the Corporation (or any postponement or adjournment thereof) 
of Red Pine (the “Meeting”) to be held at 10:00 a.m. (Eastern Time) on Wednesday, January 29, 2025 for the purposes set forth 
in the accompanying Notice of Meeting (the “Notice”). 

It is expected that the solicitation of proxies will be primarily by mail, but proxies and voting instructions may also be solicited 
personally or by telephone, facsimile, email or other contact by directors, officers and employees of the Corporation. The 
solicitation of proxies by this Circular is being made by or on behalf of the management of the Corporation and the 
Corporation will bear all costs of this solicitation. The Corporation has arranged for intermediaries to forward the meeting 
materials to non-registered shareholders and may reimburse the intermediaries for their reasonable fees and disbursements in that 
regard. 

Unless otherwise specified, the information contained in this Circular is as of December 10, 2024 and is in Canadian dollars. 

No person is authorized to give any information or to make any representation other than those contained in this Circular and, if 
given or made, such information or representation should not be relied upon as having been authorized by the Corporation. The 
delivery of this Circular shall not, under any circumstances, create an implication that there has not been any change in the 
information set forth herein since the date hereof. 

All references to shareholders in this Circular and the accompanying form of proxy (“Form of Proxy”) and Notice are to 
shareholders of record unless specifically stated otherwise. 

VOTING INFORMATION 

IN PERSON & VIRTUAL MEETING 

The Meeting will be held at the offices of Wildeboer Dellelce LLP, Suite 800, 365 Bay Street, Toronto, Ontario and in a virtual 
format, by way of a live webcast. The Corporation strongly encourages all shareholders to vote their shares in advance of 
the Meeting and to attend the Meeting in person or via videoconference at: https://wildlaw-ca.zoom.us/j/85801018044. 
Shareholders can also dial in by telephone. In Canada, dial 1 647 558 0588 and in the United States dial 1 646 518 9805 
and use meeting ID 858 0101 8044. The Board of Directors (the “Board”) and management will address the Meeting and 
shareholders will be able to listen and ask questions at the Meeting in real time in person or via the Internet. Voting in advance 
of the Meeting in accordance with the instructions set out on your Form of Proxy or voting instruction form (“VIF”) will 
ensure your votes are counted at the Meeting. 

You are encouraged to make sure that your votes are represented at the Meeting. Additional information on how to vote 
your shares in advance of the Meeting is enclosed. Please take the time to vote using the Form of Proxy or VIF sent to 
you in accordance with the instructions thereon so that your shares are voted according to your instructions and 
represented at the Meeting. 

SOLICITATION OF PROXIES 

This Circular is furnished in connection with the solicitation by and on behalf of the management of Red Pine of proxies to be 
used at the Meeting of holders of the Common Shares to be held on Wednesday, January 29, 2025 at 10:00 a.m. (Toronto time). 
The Meeting will be held at the offices of Wildeboer Dellelce LLP, Suite 800, 365 Bay Street, Toronto, Ontario and 
virtually at https://wildlaw-ca.zoom.us/j/85801018044. Shareholders can also dial in by telephone. In Canada, dial 1 647 
558 0588 and in the United States dial 1 646 518 9805 and use meeting ID 858 0101 8044. The Meeting will be held for the 
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purposes set forth in the Notice.  It is expected that the solicitation will be primarily by mail, subject to the Notice and Access 
Provisions (as hereinafter defined) process. Employees of the Corporation may solicit proxies personally or by telephone at 
nominal cost.  The cost of any such solicitation by management will be borne by the Corporation. 
 
MANNER OF VOTING AND EXERCISE OF DISCRETION BY PROXIES 
 
The persons named in the enclosed Form of Proxy will vote or withhold from voting the Common Shares in respect of which 
they are appointed in accordance with the direction of the shareholders appointing them.  In the absence of such direction, such 
Common Shares will be voted FOR the election of management’s nominees as directors and FOR the appointment of MNP LLP 
as the auditors. 
 
The enclosed Form of Proxy confers discretionary authority upon the persons named therein with respect to any amendments or 
variations to matters identified in the Notice and with respect to other matters which may properly come before the Meeting or 
any adjournment thereof.  As of the date of this Circular, management of the Corporation knows of no such amendments, 
variations or other matters to come before the Meeting other than the matters referred to in the Notice. 
 
APPOINTMENT OF PROXIES 
 
The persons named in the enclosed Form of Proxy are directors (“Directors”) and/or officers (“Officers”) of the 
Corporation.  A shareholder desiring to appoint some other person to represent him or her at the Meeting may do so by 
inserting such person’s name, who need not be a shareholder of the Corporation, in the blank space provided in the 
enclosed Form of Proxy and striking out the names of the persons specified or by completing another proper Form of 
Proxy.  In all cases, the completed proxy is to be delivered to the registered office of the Corporation, Suite 1001 - 145 Wellington 
Street West, Toronto, Ontario, M5J 1H8, or deposited with TSX Trust Company, 100 Adelaide Street West, Suite 301, Toronto, 
ON M5H 4H1, by 10:00 a.m. on Monday, January 27, 2025. 
 
REVOCATION OF PROXIES  
 
A registered shareholder of the Corporation who has given a proxy may revoke the proxy as to any motion on which a vote has 
not already been cast pursuant to the authority conferred by it by: (a) depositing an instrument in writing, including another 
completed Form of Proxy, executed by such registered shareholder or by his or her attorney authorized in writing or by electronic 
signature or, if the registered shareholder is a corporation, by an officer or attorney thereof properly authorized, either (i) at the 
principal office of the Corporation, Suite 1001 - 145 Wellington Street West, Toronto, Ontario, M5J 1H8, at any time prior to 
10:00 a.m. (Toronto time) on Monday, January 27, 2025; (ii) with TSX Trust Company, 100 Adelaide Street West, Suite 301, 
Toronto, ON M5H 4H1, at any time prior to 10:00 a.m. (Toronto time) on Monday, January 27, 2025; or (iii) with the chairman 
of the Meeting on the day of the Meeting or any adjournment thereof; (b) transmitting, by telephone or electronic means, a 
revocation that complies with paragraph (i), (ii) or (iii) above and that is signed by electronic signature, provided that the means 
of electronic signature permits a reliable determination that the document was created or communicated by or on behalf of such 
shareholder or by or on behalf of his or her attorney, as the case may be; or (c) in any other manner permitted by law. 
 
NOTICE AND ACCESS 
 
The Corporation has elected to use the notice and access process (“Notice and Access Provisions”) under National Instrument 
54-101 – Communications with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101”) and National Instrument 
51-102 – Continuous Disclosure Obligations, for distribution of this Circular and other meeting materials to registered 
shareholders of the Corporation and non-registered shareholders of the Corporation as set out below under the heading “Voting 
by Non-Registered Shareholders”. The Notice and Access Provisions allow issuers to post electronic versions of meeting 
materials, including circulars, annual financial statements and management discussion and analysis, online, via SEDAR+ and 
one other website, rather than mailing paper copies of such meeting materials to shareholders.  
 
The Corporation has posted this Circular, the Corporation’s audited financial statements for the year ended July 31, 2024 (the 
“Annual Financial Statements”) and the Corporation’s management discussion and analysis for the year ended July 31, 2024 
(the “Annual MD&A”) on the Corporation’s SEDAR+ profile at www.sedarplus.ca, the Corporation’s website at 
www.redpineexp.com and at https://docs.tsxtrust.com/2156. 
 
Although the Circular, Annual Financial Statements and Annual MD&A (collectively, the “Meeting Materials”) will be posted 
electronically online, as noted above, the registered shareholders and non-registered shareholders (subject to the provisions set 
out below under the heading “Voting by Non-Registered Shareholders”) will receive a “notice package” (the “Notice and Access 
Notification”), by prepaid mail, which includes the information prescribed by NI 54-101, and a Form of Proxy or VIF from their 

http://www.redpineexp.com/
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fdocs.tsxtrust.com%2F2156&data=05%7C02%7Cawiens%40wildlaw.ca%7Ceaec708e3701484600c308dd1ac1e774%7Ce5bd768da9e0463e9dcac6c0475fb907%7C0%7C0%7C638696142313161632%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=q0MKlV52BCmGhe8%2FASvlSRCgTKixVeCNq5GpgBYKXas%3D&reserved=0
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respective intermediaries. Shareholders should follow the instructions for completion and delivery contained in the Form of 
Proxy or VIF. Shareholders are reminded to review the Circular before voting.  The Corporation will not use procedures known 
as “stratification” in relation to the use of the Notice and Access Provisions. Stratification occurs when a reporting issuer using 
the Notice and Access Provisions provides a paper copy of the information circular to some shareholders with the notice package.   
 
The Corporation is mailing the Meeting Materials directly to “non-objecting beneficial owners” (also known as “NOBOs”).  
NOBOs are beneficial owners who have indicated that the issuer whose securities they beneficially hold as Non-Registered 
Shareholders (as defined below) may have certain information disclosed to such issuers such as the Non-Registered Shareholder’s 
name, address and number of securities of the issuer such shareholder beneficially holds.  The Corporation does not intend to 
pay for the cost of delivery to “objecting beneficial owners” (also known as “OBOs”).  OBOs are Non-Registered Shareholders 
who have indicated that they do not want the issuer whose securities they beneficially hold to be provided with any information 
regarding such shareholder and, as a consequence any such OBOs will not receive the Meeting Materials unless the OBOs’ 
Intermediaries (as defined below) assume the cost of delivery. 
 
These securityholder materials are being sent to both registered and non-registered owners of the securities. If you are a non-
registered owner, and the issuer or its agent has sent these materials directly to you, your name and address and information 
about your holdings of securities, have been obtained in accordance with applicable securities regulatory requirements from the 
intermediary holding on your behalf. 
 
By choosing to send these materials to you directly, the issuer (and not the intermediary holding on your behalf) has assumed 
responsibility for (i) delivering these materials to you, and (ii) executing your proper voting instructions. Please return your 
voting instructions as specified in the request for voting instructions.  
 
Shareholders will not receive a paper copy of the Meeting Materials unless they contact TSX Trust Company, in which case TSX 
Trust Company will mail the requested materials within three business days of any request, provided the request is made prior to 
the Meeting, as set out below.  Shareholders with questions about the Notice and Access Provisions may contact TSX Trust 
Company toll free at 1-866-600-5869 or by email at tsxtis@tmx.com. Requests for paper copies of the Meeting Materials must 
be received at least seven (7) business days in advance of the proxy deposit cut-off date and time, which is 10:00 a.m. on Monday, 
January 27, 2025.  Therefore, in order to receive a paper copy of the Meeting Materials in advance of the proxy deposit cut-off 
date, your request should be received by Monday, January 20, 2025. 
 
VOTING BY NON-REGISTERED SHAREHOLDERS  
 
The information set forth in this section is of significant importance to many shareholders of the Corporation as a substantial 
number of shareholders do not hold their Common Shares in their own name and thus are considered non-registered shareholders 
(“Non-Registered Shareholders”).  If Common Shares are listed in an account statement provided to a shareholder by a broker 
then, in almost all cases, those Common Shares will not be registered in the shareholder’s name on the records of the Corporation 
and such shareholder will be a Non-Registered Shareholder. Such Common Shares will more likely be registered under the name 
of the shareholder’s broker or an agent of that broker or another similar intermediary (in each case, an “Intermediary”) holding 
on the shareholder’s behalf. 
 
The Meeting Materials are being sent to both registered and non-registered owners of the securities.  If you are a NOBO, the 
Corporation has sent the Meeting Materials directly to you. The Meeting Materials may still be delivered to an OBO provided 
their Intermediary assumes the costs of delivery. 
 
In some cases, an Intermediary holding on behalf of a NOBO will date and sign the Corporation’s Form of Proxy and send it to 
the NOBO for such NOBO to complete the voting instructions. If you have received the Corporation’s Form of Proxy directly, 
you may return it to TSX Trust Company by regular mail in the return envelope provided or by fax at 416-595-9593 or by email 
to: tsxtrustproxyvoting@tmx.com. 
 
Only registered shareholders, or the persons they appoint as their proxies, are entitled to attend and vote at the Meeting.  However, 
NOBOs may also direct the voting of shares that they beneficially own.  The Intermediary holding your Common Shares on your 
behalf has assumed responsibility for (i) delivering the Meeting Materials to you, and (ii) executing your proper voting 
instructions.  Please return your voting instructions to your Intermediary as specified in the request for voting instructions.  OBOs 
and other beneficial holders receive a VIF from their Intermediary if such Intermediary has assumed the cost of mailing the 
Meeting Materials to the OBOs on whose behalf they are holding the Common Shares.  Detailed instructions as to how to submit 
your vote will be on the VIF, or you may contact your Intermediary for additional instructions.    
 

mailto:tsxtis@tmx.com
mailto:tsxtrustproxyvoting@tmx.com
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In either case, the purpose of this procedure is to permit Non-Registered Shareholders to direct the voting of the Common Shares 
they beneficially own.  Should a Non-Registered Shareholder who receives a VIF wish to vote at the Meeting in person, the Non-
Registered Shareholder should strike out the persons named in the VIF and insert the Non-Registered Shareholder’s name in the 
blank space provided and follow the directions indicated on the VIF.  Non-Registered Shareholders will need to send their VIF 
to tsxtrustproxyvoting@tmx.com. If a non-registered holder wishes to vote in person at the meeting, they will need to appoint 
themselves as the duly appointed proxy holder on their VIF and deposit the VIF before proxy cut-off. Non-Registered 
Shareholders who receive a VIF from an Intermediary should carefully follow the instructions of their Intermediary including 
those regarding when and where the VIF is to be delivered. 
 
A Non-Registered Shareholder who has submitted a VIF may revoke it by contacting the Intermediary through which the Non-
Registered Shareholder’s Common Shares are held and following the Intermediary’s instructions. A Non-Registered Shareholder 
who has submitted the Corporation’s Form of Proxy may revoke it in the manner described in the Form of Proxy but will need 
the assistance of the Intermediary holding on behalf of such Non-Registered Shareholder as only registered holders may sign the 
Form of Proxy.  Please refer to the sections entitled “Appointment of Proxies” and “Revocation of Proxies”. 
 
VOTING SHARES AND RECORD DATE 
 
The Corporation is authorized to issue an unlimited number of Common Shares without par value carrying the right to one vote 
per share at all meetings of the shareholders of the Corporation.   
 
In accordance with the provisions of the Business Corporations Act (Ontario) (the “Act”), the Corporation has fixed December 
10, 2024 as the record date (the “Record Date”) for the purpose of determining the shareholders who are entitled to vote at the 
Meeting.  The Corporation will prepare a list of holders of its Common Shares as at the close of business on the Record Date.  A 
shareholder named in the list will be entitled to vote the Common Shares shown opposite his or her name at the Meeting and all 
adjournments thereof.   
 
As of the Record Date, the Corporation had 292,302,334 Common Shares issued and outstanding. 
 
QUORUM 
 
The presence of shareholders or proxy-holders entitled to cast votes at the Meeting holding a minimum of 10% of the outstanding 
Common Shares will constitute a quorum.  The Corporation’s list of shareholders as of the Record Date has been used to deliver 
to shareholders the Notice and this Circular as well as to determine who is eligible to vote. 
 
SHAREHOLDER APPROVALS 
 
Unless otherwise noted, approval of matters to be placed before the Meeting is by an “ordinary resolution”, which is a resolution 
passed by a simple majority (50% plus 1) of the votes cast by shareholders of the Corporation entitled to vote and present in 
person or represented by proxy at the Meeting. 
 
PRINCIPAL HOLDERS OF VOTING SHARES 
 
As of the Record Date, to the knowledge of the Directors and senior Officers of the Corporation, the following persons or 
companies beneficially own, directly or indirectly, or exercises control or direction over, voting securities carrying more than 
10% of the voting rights attached to all outstanding Common Shares: 
 
• Alamos Gold Inc.: 39,601,066 Common Shares, representing approximately 13.55% of the outstanding Common Shares.  

 
Information regarding shareholdings of the Corporation by the above-named persons or companies, not being within the 
knowledge of the Corporation, is taken from public sources posted by the holders thereof. 
 
Pursuant to an investor rights agreement between the Corporation and Alamos Gold Inc. (“Alamos”) dated December 20, 2019 
(the “IRA”), Alamos has the right to nominate one director to the Board as long as it holds at least 10% of the outstanding voting 
securities of Red Pine. Information as to Alamos’ nominee, Ms. Alice Murphy, is set out below. 
 
 
 

mailto:tsxtrustproxyvoting@tmx.com
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BUSINESS OF THE MEETING 
 
ITEM 1 – RECEIPT OF FINANCIAL STATEMENTS 
 
The audited consolidated annual financial statements of the Corporation and related management’s discussion and analysis for 
the financial year ended July 31, 2024 and the auditors’ report thereon will be placed before the Meeting. 

 
Copies of these financial statements and related management’s discussion and analysis, together with the report of the auditors 
thereon, are available upon request from the Corporation or can be accessed at www.redpineexp.com, the Corporation’s profile 
at www.sedarplus.ca and at https://docs.tsxtrust.com/2156. 
 
ITEM 2 – APPOINTMENT AND REMUNERATION OF AUDITORS 
 
It is proposed that the firm of MNP LLP, Chartered Accountants, be appointed as auditors of the Corporation, to hold office until 
the next annual meeting of shareholders, and that the Board be authorized to fix the auditors’ remuneration. Representatives of 
MNP LLP are expected to be present at the Meeting to respond to appropriate questions and make a statement if they wish to do 
so.  
 
MNP LLP was first appointed as the Corporation’s auditors in 2003.  
 
The Board recommends that shareholders vote FOR the appointment of MNP LLP as auditors of the Corporation and 
to authorize the Board to fix MNP LLP’s remuneration. Unless otherwise instructed, the persons named in the enclosed 
Form of Proxy intend to vote FOR the re-appointment of MNP LLP as auditors of the Corporation, to hold office until 
the next annual meeting of shareholders, and to authorize the Board to fix MNP LLP’s remuneration. 
 
The following table sets out the aggregate fees billed by the Corporation’s external auditor during each of the last two fiscal 
years. 
 

Category of Fees Year Ended 
July 31, 2024 

($) 

Year Ended 
July 31, 2023 

($) 
Audit Fees (1) 

MNP 
 

58,850  
 

50,825 
Audit-Related Fees (2) 

MNP 
 

- 
 

- 
Tax Fees (3) 

MNP 
 

45,743 
 

24,664 
All Other Fees (4) 

MNP 
 

- 
 

12,038 
Notes: 
(1)  Fees billed by the Corporation’s external auditor during the fiscal year. 
(2) Fees billed during the fiscal year for assurance and related services by the Corporation’s external auditor that are reasonably related to the 

performance of the audit or review of the Corporation’s financial statements and are not reported under “Audit Fees”. 
(3) Fees billed during the fiscal year for services rendered by the Corporation’s external auditor for tax compliance, tax advice and tax planning.   
(4)  Aggregate fees billed during the fiscal year for products and services provided by the Corporation’s external auditor, other than the services 

reported under “Audit Fees”, “Audit-Related Fees” and “Tax Fees”. The amounts in the year ended July 31, 2023 include $12,038 for other 
fees in the three months ended October 31, 2022 for services performed in respect of a short form prospectus for the Company’s associated 
financing. 

 
ITEM 3 – ELECTION OF DIRECTORS 
 
Nominees for Election as Directors  
 
The following table sets forth the names of all the persons proposed to be nominated for election as Directors (the “Nominees”). 
In accordance with the special resolution of the shareholders of the Corporation approved on January 30, 2017 authorizing the 
Board to set the number of directors to be elected at a meeting of shareholders, the Board has determined that there will be six 
directors to be elected at the Meeting.  The table also lists the year they became a director, their principal occupations or 
employment within the five preceding years, and the number of Common Shares beneficially owned, directly or indirectly, by 
each of them as of the date of this Circular.  

http://www.redpineexp.com/
http://www.sedarplus.ca/
https://docs.tsxtrust.com/2156
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The Board recommends that shareholders vote FOR the election of the Nominees. In the absence of a contrary instruction, 
the persons named in the enclosed Form of Proxy intend to vote FOR the election of each of the Nominees.  
 

ALICE MURPHY 
 

Toronto, Ontario, Canada 
 

Director Since:  
April 29, 2024 

 
Common Shares held: 

Nil(1) 
 

Stock Options:  
125,000(2)(3) 

Independent 
 
Principal Occupation: Managing Director of BHT Asset Management.  
 
Alice Murphy is currently a director and Chair of the audit committee of Moon River Moly 
Ltd. She is a senior finance, governance and mining professional. Ms. Murphy was the Chief 
Financial Officer, Financial Advisory Services, of PricewaterhouseCoopers for 6 years 
ending 2003; Chief Financial Officer of Harry Winston from 2003 to 2008; and Chief 
Financial Officer of Wahta Mohawks from 2014 to 2016. Ms. Murphy was elected Mayor of 
the Township of Muskoka Lakes and served the community from 2010 to 2014.  
 
Ms. Murphy holds a bachelor’s degree from the University of Toronto and, in 2016, was 
recognized as a Fellow of the Institute of Chartered Professional Accountants (FCPA, FCA). 

Board and Committee Membership Attendance During 2023-2024 Financial Year  
Board 6 of 6 meetings 100% 
Audit Committee (Chair) 1 of 1 meetings 100% 

Other Public Board Directorships Committee Membership 
Moon River Moly Ltd. Audit Committee (chair) 

 
 

DREW ANWYLL 
 

Toronto, Ontario, Canada 
 

Director Since:  
January 28, 2019 

 
Common Shares held: 

315,500(1) 
 

Stock Options:  
435,000(2) 

Independent 
 
Principal Occupation: Chief Operating Officer – Generation Mining Limited 
 
Mr. Anwyll is a mining engineer with over 30 years of international experience in operations 
start-up, construction and project management of both open pit and underground mines.  He 
is currently the Chief Operating Officer for Generation Mining Limited where he is leading 
the work to progress the palladium and copper project through pre-construction and permitting 
along with supporting Project financing towards a construction decision.  In addition, he 
currently sits as an independent director for Omai Gold Mines Corp.  Prior to his current role, 
he was on the Board of Goldsource Mines Inc., the President of Blue Thunder Mining Inc. 
(2019 to 2020) and the Senior Vice President – Technical Services at Detour Gold Corporation 
(2014 to 2018).  
 
Mr. Anwyll is a Professional Engineer in Ontario, holds a Bachelors and a Masters degree of 
Engineering from McGill University. He has also advanced his professional development at 
the Directors College (DeGroote School of Business at McMaster University). 

Board and Committee Membership Attendance During 2023-2024 Financial Year 
Board 14 of 14 meetings 100% 
Compensation Committee (Chair) 2 of 2 meetings 100% 
Technical & Sustainability Committee 5 of 5 meetings 100% 

Other Public Board Directorships  Committee Membership 
Omai Gold Mines Corp. - 

 
 

RACHEL GOLDMAN 
 

Montreal, Quebec, Canada 
 

Director Since:  
September 7, 2021 

 
Common Shares held: 

Independent 
 
Principal Occupation: Chief Executive Officer and Director - Paramount Gold Nevada Corp.  
 
Ms. Goldman has over 20 years of experience in institutional sales, mining company 
financings and corporate transactions from her career while at several Canadian brokerage 
firms. In February 2020, she was appointed to the role of Chief Executive Officer and as a 
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Nil(1) 
 

Stock Options:  
385,000(2) 

Director of Paramount Gold Nevada Corp. Prior to that, Ms. Goldman was Managing 
Director, Institutional Equity Sales with Desjardins Securities (2016-2019). Ms. Goldman 
currently serves as a director of the Denver Gold Group, a capital formation organization that 
represents gold, silver and diamond equities / miners. 
 
Ms. Goldman is a Certified Board Candidate (CDI.D) and holds a Bachelor of Commerce, 
Major in Finance, from Concordia University. She is fluent in English and French. 

Board and Committee Membership Attendance During 2023-2024 Financial Year 
Board 14 of 14 meetings 100% 
Audit Committee 4 of 4 meetings 100% 
Compensation Committee 2 of 2 meetings 100% 

Other Public Board Directorships  Committee Membership 
Paramount Gold Nevada Corp. - 
 

 
PAUL MARTIN 

 
Toronto, Ontario, Canada 

 
Director Since:  

February 23, 2021 
 

Common Shares held: 
729,000(1) 

 
Stock Options:  

720,000(2) 

Independent 
 
Principal Occupation: Corporate Director  
 
Mr. Martin has more than 30 years’ experience in precious metals exploration and mining in 
Canada and abroad.  
 
Mr. Martin is an independent director of Premium Resources Ltd. where he has also been 
appointed as Interim CEO until a permanent CEO is appointed. Mr. Martin is also a director 
of Osisko Bermuda Limited, a subsidiary Osisko Gold Royalties. 

Most recently, Mr. Martin served as Interim CEO of Osisko Gold Royalties from July to 
December 2023. Mr. Martin also served as CEO (2013 to 2018) and CFO (2008 to 2013) at 
Detour Gold Corporation.   
 
Mr. Martin is Chartered Professional Accountant (CPA, CA).  
 

Board and Committee Membership Attendance During 2023-2024 Financial Year 
Board 14 of 14 meetings 100% 
Audit Committee 4 of 4 meetings 100% 
Compensation Committee 1 of 2 meetings 100% 

Other Public Board Directorships Committee Membership 
Premium Resources Ltd.  Audit & Risk Management Committee 

Human Resources & Compensation Committee (Chair) 
Sustainability Committee 

 
 

MICHAEL MICHAUD 
 

Toronto, Ontario, Canada 
 

Director Since:  
April 22, 2024 

 
Common Shares held: 

555,555(1) 
 

Stock Options:  
1,900,000(2) 

Non-Independent 
 
Principal Occupation: President & CEO - Red Pine Exploration Inc. 
 
Mr. Michaud is a Professional Geologist with over 30 years of experience in domestic and 
international gold exploration and mining that includes a broad range of deposit types within 
North and South America, Africa, Asia and Europe. Michael was responsible for developing 
and implementing regional and mine-site exploration strategies to discover new deposits and 
to expand mineral resources and reserves around existing mines. 
 
Mr. Michaud has served as SVP, Exploration and Resources at Wesdome Gold Mines Ltd. 
since 2017 and, before that, served as Iamgold Corporation's Chief Geologist responsible for 
providing global geological support for IAMGOLD's exploration activities worldwide. 
Previously, Michael served as Vice-President, Exploration for St. Andrew Goldfields Ltd. and 
as Principal of SRK Consulting Inc. He is a director of Prospect Ridge Resources Corporation, 
and serves on its audit committee. 
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Mr. Michaud holds an honors B.Sc. from the University of Waterloo, and a M.Sc. from 
Lakehead University. 

Board and Committee Membership Attendance During 2023-2024 Financial Year 
Board 6 of 6 meetings 100% 
Technical & Sustainability Committee 3 of 3 meetings 100% 

Other Public Board Directorships Committee Membership 
Prospect Ridge Resources Corporation Audit Committee 

 
 

GARY O’CONNOR 
 

Georgetown, Ontario, Canada 
 

Director Since:  
March 12, 2024 

 
Common Shares Held: 

Nil (1) 
 

Stock Options:  
250,000(2) 

Independent 
 
Principal Occupation: Geologist 
 
Mr. O’Connor has 40 years of experience in precious metals exploration and mining in Canada 
and abroad.  
 
Mr. O’Connor was the CEO of Moneta Gold Inc. (2017-2023) and, prior to Moneta, a Vice 
President at Dundee Resources Limited (2007-2017). Prior to that, he was the Vice President, 
Exploration at Gabriel Resources Ltd. (2000 – 2007) and the District Exploration Manager at 
Freeport McMoran Copper and Gold Company (1990-2000). 
 
Mr. O’Connor received a Bachelor’s Degree in Geology and Geophysics from the 
University of Auckland in 1982 and is a Fellow of the Australasian Institute of Mining and 
Metallurgy 

Board and Committee Membership Attendance During 2023-2024 Financial Year 
Board 6 of 7 meetings 100% 
Technical & Sustainability Committee 
(Chair) 

3 of 3 meetings 100% 

Other Public Board Directorships Committee Membership  
- - 

 
Notes:  
(1) The information as to Common Shares beneficially owned, or controlled or directed, directly or indirectly, by each Nominee, not being 

within the knowledge of the Corporation, has been furnished by each Nominee or obtained from publicly available sources. 
(2) Stock options granted to Directors and Officers have various expiry dates, exercise prices and vesting provisions. Each such stock option, 

at the time of grant, had a five-year term. 
 
Management does not contemplate that any of the Nominees will be unable to serve as a director.  
 
Cease Trade Orders and Bankruptcies 
 
Other than as set out below, to the best of the Corporation’s knowledge, no Nominee of the Corporation is, or within 10 years 
before the date hereof, has been a director, chief executive officer or chief financial officer of any company that was subject to a 
cease trade order, an order similar to a cease trade order or an order that denied the relevant company access to any exemption 
under securities legislation that was in effect for a period of more than 30 consecutive days that was issued: 
 

(i) while the Nominee was acting in the capacity as director, chief executive officer or chief financial officer, or  
 

(ii) after the Nominee 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.  

 
To the best of the Corporation’s knowledge, no Nominee: 
 

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

 
On June 13, 2024, Indiva Limited, a reporting issuer of which Rachel Goldman was a director until her resignation effective June 
12, 2024, was granted creditor protection pursuant to an order from the Ontario Superior Court of Justice (Commercial List) 
under the Companies’ Creditors Arrangement Act. 
 
Penalties or Sanctions 
To the best of the Corporation’s knowledge, no Nominee has been subject to (i) any penalties or sanctions imposed by a court 
relating to securities legislation or by a Canadian securities regulatory authority or has entered into a settlement agreement with 
a securities regulatory authority; or (ii) any other penalties or sanctions imposed by a court or regulatory body that would likely 
be considered important to a reasonable investor in deciding whether to vote for the Nominee. 
 
The Board recommends a vote FOR the election of each of the Nominees.  Unless such authority is withheld, the persons 
named in the enclosed Form of Proxy intend to vote FOR the election of each Nominee.  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, the persons 
named in the enclosed Form of Proxy reserve the right to vote for another nominee in their discretion.  
 
ITEM 4 - OTHER MATTERS WHICH MAY COME BEFORE THE MEETING 
 
Management knows of no matters to come before the Meeting other than the matters referred to in the Notice.  Receipt at the 
Meeting of reports to the directors and auditors and the Corporation’s financial statements for its last completed financial year 
and the auditors’ report thereon will not constitute approval or disapproval of any matters referred to therein.  If any matters 
which are not now known should properly come before the Meeting, the accompanying Form of Proxy will be voted on such 
matters in accordance with the best judgment of the person voting it. 
 

STATEMENT OF EXECUTIVE & DIRECTOR COMPENSATION 
 
Under applicable securities legislation, the Corporation is required to disclose certain financial and other information relating to 
the compensation of the Chief Executive Officer (“CEO”), Chief Financial Officer (“CFO”) and the most highly compensated 
executive officers, other than the CEO and CFO, who were serving as an executive officer at the end of financial year ended July 
31, 2024 and whose total compensation exceeded $150,000, for that financial year (collectively, “NEO” or the “Named 
Executive Officers”) and for the directors of the Corporation.   
 
As of the year-ended July 31, 2024 the Corporation had four individuals that qualified as NEOs: Michael Michaud, the current 
President & CEO, Quentin Yarie, the former President & CEO; Eric Josipovic, CFO and Corporate Secretary; and Jean Francois 
Montreuil, Vice President Exploration.  
 
SUMMARY COMPENSATION TABLE 
 
The following table is a summary of the compensation paid, directly or indirectly, to the Named Executive Officers and directors 
of the Corporation for the two most recently completed financial years. 
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SUMMARY COMPENSATION TABLE 

Name and Position 
 

Year 
 

Salary, 
Consulting 

Fee, Retainer 
or 

Commission 
($) 

Bonus 
($) 

Committee or 
Meeting 
Fees(11) 

($) 

Value of 
Perquisites 

($) 

Value of all 
Other 

Compensation(12) 

($) 

Total 
Compensation 

($) 
Michael Michaud(1) 
Chief Executive Officer, 
Director 

2024 
2023 

13,125 
- 

- 
- 

- 
- 

- 
- 

35,065 
- 

48,190 
- 

Quentin Yarie(2) 
Chief Executive Officer, 
Director 

2024 
2023 

598,915 
232,875 

- 
70,000 

1,667 
- 

5,520 
5,229 

6,579 
30,395 

612,681 
338,499 

Eric Josipovic(3) 

Chief Financial Officer 
2024 
2023 

112,500 
41,863 

20,000 
12,500 

- 
- 

5,705 
1,737 

13,706 
12,158 

151,911 
68,258 

J. F. Montreuil(4) 

V.P. Exploration 
2024 
2023 

183,667 
174,417 

35,800 
30,250 

- 
- 

5,780 
5,229 

30,153 
27,963 

255,400 
237,859 

Drew Anwyll(5) 
Director 

2024 
2023 

- 
- 

- 
- 

12,500 
12,500 

- 
- 

13,706 
9,726 

26,206 
22,226 

Andrew Baumen(6) 

Director 
2024 
2023 

- 
- 

- 
- 

8,333 
22,500 

- 
- 

- 
9,726 

8,333 
32,226 

Rachel Goldman(7) 

Director 
2024 
2023 

- 
 

- 
- 

10,000 
30,000 

- 
- 

13,706 
9,726 

23,706 
39,726 

Paul Martin(8) 

Director 
2024 
2023 

60,000 
- 

- 
- 

20,000 
30,000 

- 
- 

16,447 
14,589 

96,447 
44,589 

Alice Murphy(9) 
Director 

2024 
2023 

- 
- 

- 
- 

3,125 
- 

- 
- 

14,503 
- 

17,628 
- 

Gary O’Connor(10) 

Director 
2024 
2023 

- 
- 

- 
- 

6,667 
- 

- 
- 

27,412 
- 

34,079 
- 

Notes:   
(1) Mr. Michaud was appointed to the Board of Directors on April 22, 2024 and commenced his duties as President & CEO on July 15, 2024. 
(2) Mr. Yarie stepped down as President & CEO effective February 21, 2024 and resigned from the Board of Directors effective April 19, 2024. Mr. 

Yarie did not receive any compensation for serving as a Director of the Corporation, other than $1,667 in fees for serving as a Director from February 
21, 2024 until April 19, 2024. 

(3) Mr. Josipovic was appointed CFO on February 21, 2023 and was awarded 100,000 options in connection with his appointment. 
(4) Mr. Montreuil was appointed Vice President Exploration effective April 7, 2021. Prior to this, he served as the Corporation’s Chief Geologist.  
(5) Mr. Anwyll was appointed as a Director on January 28, 2019.  
(6) Mr. Baumen was appointed as a Director on November 8, 2018 and did not seek re-election at the March 12, 2024 annual shareholder meeting of the 

Corporation. Included in his 2023 fees was $10,000 for serving as a member of a special committee. 
(7) Ms. Goldman was appointed as a Director on October 1, 2021. Included in her 2023 fees was $20,000 for serving as the Chair of a special committee. 
(8) Mr. Martin was appointed as a Director on February 23, 2021. Mr. Martin received a total of $60,000 included in his 2024 compensation for serving 

as Interim CEO. Included in his 2023 fees was $10,000 for serving as a member of a special committee. 
(9) Ms. Murphy was appointed to the Board of Directors on April 29, 2024. 
(10) Mr. O’Connor was elected to the Board of Directors at the annual shareholder meeting of the Corporation held on March 12, 2024. 
(11) Beginning January 1, 2022, annual director fees were set at: Base fee $10,000 per annum; Committee Chair – an additional $2,500 (other than 

Technical & Sustainability Committee – an additional $10,000); and Board Chair – an additional $10,000.  
(12) Value of stock options granted represent the total value on the date of the grant based on the Black Scholes methodology, whereas the related stock-

based compensation recorded in the Company’s financial statements is calculated based on the number of options vested. Options granted in the years 
ended July 31, 2023 and July 31, 2024 vest 25% on the date of grant and 25% on the subsequent three anniversary dates.  

 
STOCK OPTIONS AND OTHER COMPENSATION SECURITIES 
 
During the financial year ended July 31, 2024, the following compensation securities were granted or issued to the Named 
Executive Officers and Directors by the Corporation: 
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COMPENSATION SECURITIES 

Name and Position 
 

Type of 
Compensation 

Security(1) 
 

Number of 
Compensation 

Securities, 
Number of 
Underlying 

Securities and 
percentage of 

class 
(#) 

Date of Issue or 
Grant 

 

Issue, 
Conversion or 
Exercise Price  

($) 

Closing Price 
of Security or 
Underlying 
Security on 

Date of Grant 
($) 

Closing price 
of security or 
underlying 
security at 
year end(2) 

($) 
Expiry Date 

 
Michael Michaud (3) 
Chief Executive 
Officer, Director 

Stock options 900,000 April 19, 2024 0.20 0.195 0.08 April 19, 2029 

Quentin Yarie(4) 
Chief Executive 
Officer, Director 

Stock options  60,000 March 20, 2024 0.19 0.185 0.08 March 20, 2029 

Eric Josipovic(5) 
Chief Financial 
Officer(4) 

Stock options 125,000 March 20, 2024 0.19 0.185 0.08 March 20, 2029 

  J. F. Montreuil(6) 

V.P. Exploration Stock options 275,000 March 20, 2024 0.19 0.185 0.08 March 20, 2029 

Drew Anwyl(7) 
Director Stock options 125,000 March 20, 2024 0.19 0.185 0.08 March 20, 2029  

Rachel Goldman(8) 
Director Stock options  125,000 March 20, 2024 0.19  0.185 0.08 March 20, 2029 

Paul Martin(9) 
Director Stock options 150,000 March 20, 2024 0.19 0.185 0.08 March 20, 2029 

Alice Murphy(10) 
Director Stock options 125,000 April 19, 2024 0.20 0.195 0.08 April 19, 2029 

Gary O’Connor(11) 
Director Stock options 250,000 March 20, 2024 0.19 0.185 0.08 March 20, 2029 

Notes: 
  

(1) All options are granted and are governed by the Corporation’s stock option plan. See below for a description of the stock option plan. 
(2) At close of trading on July 31, 2024. 
(3) Mr. Michaud does not receive any compensation for serving as a Director of the Corporation. 
(4) All of Mr. Yarie’s stock options have been cancelled. 
(5) Mr. Josipovic was appointed CFO on February 21, 2023 and was awarded 100,000 options upon his appointment. These vest in 25% increments on 

the grant date and three subsequent anniversary dates. 
(6) As of July 31, 2024, Mr. Montreuil held a total of 1,100,000 stock options of the Corporation. Of this amount, 595,000 of these stock options are 

subject to a 36 month vesting period and the remaining options vest in 25% increments on the grant date and three subsequent anniversary dates. 
(7) As of July 31, 2024, Mr. Anwyll held a total of 435,000 stock options of the Corporation. Of this amount, 230,000 of these stock options are subject 

to a 36 month vesting period and the remaining options vest in 25% increments on the grant date and three subsequent anniversary dates. 
(8) As of July 31, 2024, Ms. Goldman held a total of 385,000 stock options of the Corporation. Of this amount, 180,000 of these stock options are subject 

to a 36 month vesting period and the remaining options vest in 25% increments on the grant date and three subsequent anniversary dates. 
(9) As of July 31, 2024 Mr. Martin held a total of 720,000 stock options of the Corporation. Of this amount, 450,000 of these stock options are subject 

to a 36 month vesting period and the remaining options vest in 25% increments on the grant date and three subsequent anniversary dates. 
(10) As of July 31, 2024 Ms. Murphy held a total of 125,000 stock options of the Corporation. These stock options vest in 25% increments on the grant 

date and three subsequent anniversary dates. 
(11) As of July 31, 2024 Mr. O’Connor held a total of 250,000 stock options of the Corporation. These stock options vest in 25% increments on the grant 

date and three subsequent anniversary dates. 
 

EXERCISE OF STOCK OPTIONS AND OTHER COMPENSATION SECURITIES 
 
During the financial year ended July 31, 2024, no stock options or other compensation securities were exercised by the Directors 
or Named Executive Officers of the Corporation. 
 
PENSION PLAN BENEFITS 
 
For the most recently completed financial year, the Corporation did not have any pension or retirement benefit plans and none 
are proposed at this time.  
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STOCK OPTION PLAN  
 
On December 14, 2021, the Board amended the Company’s stock option plan to be a “fixed” number stock option plan in 
accordance with TSXVE Policy 4.4, which reserved 7% of the issued and outstanding common shares as of the date of such 
amendment for issuance pursuant to option exercises (the “Plan”). Effective February 1, 2024, the Board amended the Plan to 
provide for the reservation of 16,210,463 common shares (or 8.5% of the issued and outstanding common shares as of the date 
of such amendment) for issuance pursuant to option exercises. The Plan continues to be a “fixed” number plan under applicable 
TSXVE policies. 
 
As of the date of this Circular, there were 8,170,565 stock options outstanding, leaving an aggregate of 6,264,315 to be granted 
under the Plan. Pursuant to the Plan, the Board may from time to time, in its discretion, and in accordance with TSXVE 
requirements, grant to directors, officers, consultants and employees of the Corporation and its affiliates, non-transferable options 
to purchase Common Shares exercisable for a period of up to five years from the date of the grant, provided that the number of 
Common Shares reserved for issuance thereunder may not exceed the number of Common Shares reserved for issuance 
thereunder. The Plan, when it was a 10% “rolling plan”, was last re-approved for use by the Corporation at the annual meeting 
of shareholders held on May 31, 2021. As a 10% (or less) “fixed” number plan, applicable TSXVE policies do not require the 
approval of the shareholders for the Plan.  
 
The purpose of the Plan is to develop the interest of bona fide officers, directors, employees, management company employees 
and consultants of the Corporation in the growth and development of the Corporation by providing them with the opportunity 
through stock options to acquire an increased proprietary interest in the Corporation.  The exercise price for each option is 
determined by the Board at the time of grant and may not be less than the Discounted Market Price (as such term is defined in 
the policies of the TSXVE) of the Common Shares as of the date of grant. Since the plan is a “fixed number” plan, if any option 
is exercised, expires or otherwise terminates for any reason without having been exercised prior to termination, the number of 
Common Shares in respect of which the option was not exercised shall not be available for the purposes of the Plan. Therefore, 
exercises of options do not make new grants available under the Plan, and do not result in a re-loading of the number of options 
available for grant under the Plan as would be the case for a “rolling number” plan. 
 
Pursuant to the Plan, the maximum number of Common Shares reserved for issuance in any 12-month period to any one optionee 
other than a consultant may not exceed 5% of the issued and outstanding Common Shares at the date of the grant. The maximum 
number of Common Shares reserved for issuance in any 12-month period to any consultant may not exceed 2% of the issued and 
outstanding Common Shares at the date of the grant.  Incentive stock options granted to any optionee that does not continue as a 
director, officer, employee or consultant of the Corporation or one of its affiliates, may be exercised within a maximum period 
determined by the Board, which date shall not be later than the earlier of (i) one year after such cessation as an eligible person 
and (ii) the normal expiry date of such option. 
 
EXECUTIVE EMPLOYMENT AGREEMENTS & POTENTIAL TERMINATION AND CHANGE OF CONTROL 
PAYMENTS 
 
Each Named Executive Officer provides services to the Corporation under an employment agreement (the “Executive 
Employment Agreements”). Under the terms of each Executive Employment Agreement, a Named Executive Officer is entitled 
to: 

• an annual base salary that is reviewed annually by the Board; 
• the potential to earn annual cash incentive awards, as determined by the Board; 
• participation in the Corporation’s equity compensation plans; 
• participation in the Corporation’s benefit plans; and 
• vacation. 

 
Each Executive Employment Agreement is for an indefinite term which continues unless it is terminated in accordance with its 
provisions by the Corporation or by the Named Executive Officer.  
 
The Corporation may terminate an Executive Employment Agreement at any time: 
 

(a) for cause, in which case the Named Executive Officer will be entitled to: (i) accrued and unpaid base salary; and (ii) 
accrued and unused vacation; 
 

(b) for any other reason, in which case the Named Executive Officer will be entitled to:  
(i) accrued and unpaid base salary;  
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(ii) accrued and unused vacation;  

(iii) twelve (12) months’ of the Named Executive Officer’s base salary; 

(iv) an amount equal to the pro rata share of the annual incentive award that would have otherwise been payable 
to the Executive for the year in which the termination occurred, based on the average of the Executive's 
annual incentive awards for the three (3) years prior to the date of termination or, in the event the Executive 
has not been employed by the Corporation for three (3) years, the Executive's annual incentive award target; 
and 

(v) one times the average of the Executive's prior 3 years’ annual incentive awards or, in the event the Executive 
has not been employed by the Corporation for three (3) years, the Executive's annual incentive award target. 

 
In the event the Corporation terminates the Executive or the Executive resigns due to a material change in employment conditions 
(commonly referred to as “Good Reason”) within 12 months of a Change of Control (as defined in the Executive Employment 
Agreement), the Named Executive Officer will be entitled to: 
 

(i) accrued and unpaid base salary;  

(ii) accrued and unused vacation;  

(iii) eighteen (18) months’ of the Named Executive Officer’s base salary; 

(iv) an amount equal to the pro rata share of the annual incentive award that would have otherwise been payable 
to the Executive for the year in which the termination occurred, based on the average of the Executive's 
annual incentive awards for the three (3) years prior to the date of termination or, in the event the Executive 
has not been employed by the Corporation for three (3) years, the Executive's annual incentive award target; 
and 

(v) one and one-half times (1.5) the average of the Executive's prior 3 years’ annual incentive awards or, in the 
event the Executive has not been employed by the Corporation for three (3) years, the Executive's annual 
incentive award target. 

 
The potential payments to each Named Executive Officer in the event the Named Executive Officer’s employment is terminated 
by the Corporation without cause or by the Corporation or by the Named Executive Officer following a Change of Control (all 
of which are in addition to benefits generally available to employees upon termination of employment such as payment of accrued 
and unused vacation), are set out in the following table. The amounts in the following table assume that the effective date of 
termination was December 31, 2024. 
 

Termination by the Corporation without Cause 
Executive  Base Salary 

($) 
Annual Incentive 

($) 
Total 

($) 
Michael Michaud 315,000 236,250 551,250 
Eric Josipovic 125,000 20,000 145,000 
Jean Francois Montreuil 187,000 33,000 220,000 

Termination by the Corporation or by the Named Executive Officer  
for Good Reason Following a Change of Control 

Michael Michaud 630,000 472,500 1,102,500 
Eric Josipovic 187,500 30,000 217,500 
Jean Francois Montreuil 280,500 49,500 330,000 

 
On February 21, 2024 (the “Separation Date”), the Corporation announced that Quentin Yarie (the “Former CEO”) had stepped 
down as President & Chief Executive Officer of the Corporation. In connection therewith, Mr. Yarie was paid a retiring allowance 
of $327,750, less statutory deductions, general damages of $30,000, plus a total of $9,540 in sundry costs. In addition, a lump 
sum of $122,500 in regard to the Corporation’s short-term incentive plan, less statutory deductions, was paid to Mr. Yarie. The 
Corporation also agreed to permit Mr. Yarie to continue to participate in the Corporation’s group insurance benefits for eighteen 
(18) months following the Separation Date or such earlier date as he commenced alternative employment providing him with 
group benefit coverage. This benefit was subsequently terminated as a result of the Manipulated Assays (defined below). 
 
Following the discovery of a gold assay (“assay”) reporting inconsistency between a certified assay result received from 
Activation Laboratories Ltd. (“Actlabs”) and the corresponding assay result in the Corporation’s drill hole database (the 
“database”) in late April 2024, the Corporation immediately commenced a review of other assay results to determine if this was 
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an isolated incident. The review pointed to multiple instances of inconsistencies between the certified assay results received from 
Actlabs and the corresponding assay results in the Corporation’s database. The matter was immediately brought to the attention 
of the Board which determined that a detailed investigation would be required. The Corporation commenced an investigation 
which was delineated over two distinct periods: 
 
• the assay results received over the period 2014-2019 (the “2014-2019 Period”) which resulted in the mineral resource 

estimates set out in the technical report entitled “National Instrument 43-101 Technical Report for the Wawa Gold Project” 
dated June 21, 2023 (with a resource effective date of May 31, 2019) (the “2023 Technical Report”); and  

• the assay results received over the period from 2019 to the present (the “2019-2024 Period”), which were not included in 
the 2023 Technical Report but some of which were disclosed to the market by way of press releases as well as certain other 
disclosure documents such as management’s discussion and analysis accompanying the Corporation’s interim and annual 
financial statements.  

 
The investigation ultimately found that the inconsistencies had resulted from the unauthorized manipulation of certain assay 
results (the “Manipulated Assays”) received from Actlabs and a second lab, SGS Canada Inc., by the Former CEO. The impact 
of the Manipulated Assays on the 2014-2019 Period was disclosed by the Corporation in a press release on May 10, 2024, and 
the impact on the 2019-2024 Period was disclosed by the Corporation in a press release on May 15, 2024. 
 
On July 29, 2024, the Corporation commenced a claim against the Former CEO in the Ontario Superior Court of Justice seeking 
an aggregate amount of approximately $9.4 million for, among other things, reimbursement of amounts paid to the Former CEO 
in connection with his termination of employment from the Corporation and general damages for breach of fiduciary, contractual 
and statutory duties owed to the Corporation. A Statement of Defence and Counterclaim (the “Counterclaim”) was received by 
the Corporation on September 24, 2024. The Counterclaim seeks an aggregate amount of approximately $6.4 million for, among 
other things, loss of future income. The Corporation does not believe the Counterclaim has merit and intends to vigorously pursue 
its claim against the Former CEO and to also vigorously defend the Counterclaim. On October 18, 2024, the Corporation filed a 
Reply and Defense to Counterclaim refuting any liability to the Former CEO for the matters alleged in the Counterclaim. 
 
OVERSIGHT AND DESCRIPTION OF DIRECTOR AND NAMED EXECUTIVE OFFICER COMPENSATION  
 
Compensation of Directors 
 
The Board, on the recommendation of the Compensation Committee of the Board (the “Compensation Committee”), determines 
the compensation payable to the Directors of the Corporation and reviews such compensation annually.    
 
Effective March 12, 2024, Director fees were increased from those that had been in place since January 1, 2022 as follows: 
 

Role January 1, 2022 Effective March 12, 2024 
Board Chair $20,000 $20,000 
Board Member $10,000 $10,000 
Audit Committee Chair $2,500 $2,500 
Compensation Committee Chair $2,500 $2,500 
Technical & Sustainability Committee Chair $2,500 $10,000 

 
There were no other arrangements under which the Directors of the Corporation were compensated by the Corporation during 
the most recently completed financial year end for their services in their capacity as directors, other than as set out herein.  
 
Compensation of Named Executive Officers 
 
Principles of Executive Compensation 
 
Remuneration plays an important role in attracting, motivating, rewarding and retaining knowledgeable and skilled individuals 
to the Corporation’s management team.  The main objectives the Corporation’s compensation practices are: 

o to attract and retain executives critical to the Corporation’s success by achieving its corporate objectives and driving 
increased shareholder value; 

o to motivate the Corporation’s management team to meet or exceed targets; 

o to recognize the contribution of the Corporation’s executive officers to the overall success and strategic growth of the 
Corporation;  

o to align the interests of management and the Corporation’s shareholders by providing performance-based compensation 
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in addition to salary; and. 

o to ensure that executives of the Corporation have market competitive total compensation which includes base salary, 
annual incentives and long-term incentives. 

 
The Compensation Committee is currently composed of three Directors - Drew Anwyll (Chair), Rachel Goldman and Paul Martin 
- all three of whom are considered to be independent. The role of the Compensation Committee is to undertake periodic, 
independent reviews of market conditions to ensure that the executive officers of the Corporation are paid competitively relative 
to other comparable participants in the industry.  When deemed necessary, the Compensation Committee may call upon outside 
resources to assist with these reviews and to ensure that the compensation packages available to executives are adequate to retain 
the existing complement of executives and recruit others into this group as an integral part of facilitating and sustaining the 
continued growth of the Corporation. During the year ended July 31, 2024 the Compensation Committee did not engage any 
outside consultants with respect to the Corporation’s compensation practices. 
 
The Corporation’s compensation philosophy is aligned with its business strategy and objectives as a junior gold exploration 
company.  Salaries and benefits are intended to provide a base of secure compensation and be competitive with other exploration 
companies in the markets in which the Corporation competes for employees while short-term and long-term incentive 
compensation is provided to reward performance that contributes to the achievement of the Corporation’s strategy on a short 
term (annual) and long-term basis, respectively, and the creation of shareholder value.  The Corporation strives to maintain 
compensation programs that attract and retain committed, highly qualified personnel by providing competitive salaries and 
benefits as well as incentives that align the interests of officers and other employees with those of the shareholders. 
 
Base Salary  
 
On an individual basis, base salaries are reviewed annually for each executive Officer, including the CEO, and where it is deemed 
necessary, changes are made.  In order to ensure that base salaries paid are competitive relative to other similar positions within 
the mining industry in Canada, formal and informal surveys of such salaries are examined.  Other considerations taken into 
account when examining base salaries include years of experience, the potential contribution which the individual can make to 
the success of the Corporation and the level of responsibility and authority inherent in the job and the importance of maintaining 
internal equity within the organization.   
 
Annual Incentives  
 
The Compensation Committee may recommend bonuses be paid to executive Officers of the Corporation when their performance 
warrants additional consideration. Cash bonus awards are based on performance during the calendar year, which coincides with 
the Corporation’s focus on exploration activities which are primarily funded by flow through shares that qualify for Canadian 
Exploration Expenditures (as such term is defined by the Income Tax Act (Canada)) and which are based on the calendar year. 
 
Long-term Incentives 
 
Options to purchase Common Shares of the Corporation encourage executive Officers to own and hold the Corporation’s 
Common Shares and are a method of linking the performance of the Corporation and the appreciation of share value to the 
compensation of the executive Officer.  When determining the number of options granted to an executive Officer, items such as 
the relative position of the individual Officer, the contribution made by that officer during the review period and the relative 
value of the grant.  The Compensation Committee recommends option grants to the Board for approval. 
 
MANAGEMENT CONTRACTS 
 
Management functions of the Corporation are substantially performed by senior Officers of the Corporation and not, to any 
substantial degree, by any other person with whom the Corporation has contracted.  
 

REPORT ON CORPORATE GOVERNANCE PRACTICES 
 
DISCLOSURES RELATING TO CORPORATE GOVERNANCE PRACTICES 
 
National Policy 58-201 – Corporate Governance Guidelines (“NP 58-201”) and National Instrument 58-101 – Disclosure of 
Corporate Governance Practices (“NI 58-101”) set out a series of guidelines for effective corporate governance.  The guidelines 
address matters such as the constitution and independence of corporate boards, the function to be performed by boards and their 
committees and the effectiveness and education of board members.  NI 58-101 requires the disclosure by each reporting issuer 
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of its approach to corporate governance with reference to the guidelines as it is recognized that the unique characteristics of 
individual corporations will result in varying degrees of conformity.  The following disclosure is provided in accordance with 
the corporate governance disclosure prescribed by Form 58-101F2 of NI 58-101. 
 
Board Composition 
 

• Skills Matrix 
 

 Paul 
Martin 

Rachel 
Goldman 

Drew 
Anwyll 

Gary 
O’Connor 

Alice 
Murphy 

Michael 
Michaud 

LEADERSHIP 
Strategic Planning       
Executive Management       
Executive Compensation       
MINING INDUSTRY 
Mining Industry Experience       
Geology & Exploration       
Project Development       
Operations       
Risk Management       
CSR 
Health and Safety       
Environment / Sustainable 
Development       

Government & Regulatory Affairs       
Indigenous Relations       
PUBLIC BOARDS 
Board Experience       
Governance       
FINANCE 
Mergers & Acquisitions       
Audit & Accounting       
Capital Markets & Corporate Finance       

 
• Nomination of Directors and Succession Planning 

The Board performs the functions of a nominating committee and is responsible for the appointment and assessment of 
Directors.  The Board believes that this is a practical approach at this stage of the Corporation’s development and given the 
small size of the Board.  The Board focuses on attracting and maintaining Directors with relevant business knowledge and 
an established knowledge of mineral exploration and development, or other areas such as finance, which would assist in 
guiding the officers of the Corporation.   

 
From time to time, the Board assesses the experience, competencies and skills of current Board members and of the Board 
as a whole, including its diversity of membership, in order to identify any gaps between the desired set of expertise and 
experience that is required to undertake the overall strategy of Red Pine and that which is represented on the Board. 

 
When the need for an additional Director is identified, the Board considers potential candidates who are then interviewed by 
members of the Board. A variety of criteria are taken into consideration in connection with the proposed nomination of new 
members to the Board, including whether the candidate would be able to devote substantial time and resources to his or her 
duties as a Board member. The Board also considers the nominee’s character, integrity, judgment, independence, financial 
and business acumen and record of achievement in making recommendations to the Board. 

 
• Diversity Policy 

The Corporation has adopted a written policy relating to the identification and nomination of women Directors and executive 
Officers. The policy states that the Board will be focused on maintaining a Board comprised of talented and dedicated 
directors and executives with a diverse mix of expertise, experience, skills and backgrounds. The skills and backgrounds 
collectively represented on the Board and executive team should reflect the diverse nature of the business environment in 
which the Corporation operates. Diversity includes, but is not limited to, business experience, geography, age, gender, 
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ethnicity and cultural status. In particular, the Board and the executive team should include an appropriate number of women. 
Diverse candidates will be included in the evergreen list of potential Board nominees. 

 
There are currently two women serving on the Board (Ms. Goldman and Ms. Murphy). 

 
• Independence 

The Board Mandate requires that the Board be constituted at all times of a majority of Directors who are independent, as 
determined by the Board in accordance with applicable securities laws and stock exchange rules. Generally, an independent 
director means a director who has no direct or indirect material relationship with the Corporation. For these purposes, 
“material relationship” means a relationship which could, in the view of the Board, reasonably interfere with the exercise of 
a director’s independent judgment. 

 
The Board reviews the independence of all Directors on an annual basis and Directors have an ongoing obligation to inform 
the Board of any material changes in their circumstances or relationships which may affect the Board’s determination as to 
their independence. 

 
There are six Nominees. The Board has determined that five Nominees, being Alice Murphy, Drew Anwyll, Rachel 
Goldman, Paul Martin and Gary O’Connor, are each independent of management and free from any interest or any business 
that could materially interfere with their ability to act as a Director with a view to the best interests of the Corporation and 
each of whom also meet the definition of “independence” set out in National Instrument 52-110 – Audit Committees. Mr. 
Michaud is not considered independent as he also serves as the President and Chief Executive Officer of the Corporation.  

 
• Tenure and Term Limit  

The Corporation has not found any need to adopt a formal policy on term limits. Of the six Nominees, three Nominees have 
served for less than one year, two Nominees have served for less than four years and one Nominee has served on the Board 
for more than five years.  

 
• Service on Other Boards 

Certain of the Nominees not only serve as a Director of the Corporation but also as a director of other public companies as 
identified above under “Business of the Meeting – Election of Directors”. 

 
Red Pine values the experience Directors bring from other boards on which they serve, but also recognizes that those boards 
and activities may also present demands on a Director’s time and availability and may present conflicts or legal issues, 
including independence issues. Each Director is expected, when considering membership on another board, to make every 
effort to ensure that such membership will not impair the Director’s time and availability for his or her commitment to Red 
Pine. 

 
Directors must advise the Chair of the Board and the CEO before accepting membership on the board of another public 
company or establishing other significant relationships. This provides the Board with the opportunity to discuss any possible 
issues there may be for the Corporation with the Director assuming such a role. 

 
Directors are only permitted to sit on three (3) other public company boards of directors. The CEO may only sit on one (1) 
other public company board of directors. 

 
• Interlocking Directorships 

An “interlock” occurs when two or more Board members are also board members of another public company. The 
Corporation has not found any need to adopt a formal policy limiting the number of interlocking directorships as there are 
currently not any interlocking directorships. 

 
Meetings of Independent Directors  
 
Each Board meeting generally includes a session restricted to independent Directors. Independent Directors are also free to meet 
separately at any time or to require non-independent Directors and/or management to be excused from all or a portion of any 
meeting where a potential conflict of interest arises or where otherwise appropriate. 
 
To promote the exercise of independent judgment by Directors in considering transactions and agreements, any Director who 
has a material interest in the matter being considered may not be present for discussions relating to the matter and any such 
Director may not participate in any vote on the matter. 
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Board Mandate 
 
The primary responsibility of Directors is to act honestly and in good faith and to exercise their judgment in what they believe 
to be the best interests of Red Pine. The Board has approved a Board Mandate which specifically recognizes its responsibilities, 
with respect to Strategic Planning; Appointment and Supervision of Management and Succession Planning; Annual Budget & 
Expenditures; Corporate Governance, Social Responsibility, Ethics and Integrity; Communications with Shareholders; Public 
Disclosure; Director Compensation; and Risk Management. A copy of the Board Mandate is posted on Red Pine’s website at 
https://redpineexp.com/governance/. 
 
Board Committees 
 
The Board currently has three standing committees — Audit, Compensation and Technical & Sustainability. Each of these 
committees has a Charter which includes a statement of the committee’s purpose, a description of the committee’s responsibilities 
and sets out the procedures governing the committee. Each committee has the authority to conduct any investigation appropriate 
to fulfilling its responsibilities and each committee Charter also expressly entitles the committee’s members to retain the services 
of outside advisors and/or consultants as it deems necessary or appropriate to carry out its responsibilities. A copy of the Audit 
Committee Charter is attached to this Circular as Appendix “A”. Copies of the Compensation Committee Charter and the 
Technical & Sustainability Committee Charter are posted on Red Pine’s website at https://redpineexp.com/governance/. 
 
Board and Director Assessment  
 
The Board assesses, on an annual basis, the contribution of the Board as a whole and of each member, in order to determine 
whether each is functioning effectively. The assessment process consists primarily of the Board Chair discussing the performance 
of the Board as a whole, each committee and each individual Director, with each member of the Board to obtain feedback and 
then conveying the highlights of those discussions and any recommendations for change to the Board.  
 
Director Orientation and Continuing Education 
 
The Corporation does not provide a formal orientation and education program for new Directors.  However, new Directors are 
given an opportunity to familiarize themselves with the Corporation by visiting the Wawa Gold Project, meeting with other 
Directors, reviewing the rules and regulations of the stock exchange where the Corporation’s shares are listed, and reviewing the 
Corporation’s by-laws. Moreover, new Directors are encouraged to speak with the Corporation’s solicitors on matters related to 
their legal responsibilities as Directors. 
 
Ethical Business Conduct 
 
The Board has adopted a Code of Business Conduct and Ethics (the “Code”) applicable to all Directors, officers, employees and 
consultants who regularly provide ongoing services to the Corporation with the goal of promoting the highest moral, legal and 
ethical standards and conduct within the Corporation.  
 
Compliance with the Code and high standards of business conduct is mandatory for every Director, officer, employee and 
consultant who works with the Corporation. 
 
The Code is posted on the Corporation’s website and includes guidance and regulations with respect to, amongst other matters, 
honest and ethical conduct; conflicts of interest and corporate opportunities;  confidentiality; the handling of personal 
information; communications with stakeholders, shareholders and investors to ensure full, fair, accurate, timely and 
understandable disclosures; compliance with laws, rules and regulations; health and safety commitments;  discrimination, 
intimidation and harassment; gifts and entertainment; and insider trading. The Code also details the reporting and consequences 
of violations and the protection of the reporting individuals. 
 
Shareholder Communications 
 
The Corporation has procedures in place to facilitate effective communications with its shareholders and to obtain and 
appropriately address feedback from its shareholders. 
 
• Investor Meetings 

During the financial year ended July 31, 2024, the CEO held thirty-six meetings with institutional investors, two site visits 
and four sales desk presentations. 
 

https://redpineexp.com/governance/
https://redpineexp.com/governance/
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• Mining Conferences 
During the financial year ended July 31, 2024, the CEO attended six mining conferences. 
 

• Disclosure Policy 
The Corporation’s Disclosure & Confidentiality Policy confirms Red Pine’s commitment to providing timely, factual and 
accurate disclosure of material information about the Corporation to its shareholders, the financial community and the public. 
A copy of the Disclosure & Confidentiality Policy is available on the Corporation’s website at www.redpinexp.com. 
 

• Board Contact 
Shareholders and other interested parties may communicate directly with the Board by writing to the Corporate Secretary, 
Suite 1001, 145 Wellington Street West, Toronto, Ontario, M5J 1H8 or, as provided under the Corporation’s Whistleblower 
Policy, to the Chair of the Audit Committee at auditchair@redpineexp.com or to the Corporation’s external counsel at 
awiens@wildlaw.ca. 

 
Risk Management 
 
The Board is responsible for ensuring that the principal risks of the Corporation’s business are identified and understood by the 
Board and senior management and that there are appropriate systems in place which effectively monitor and manage those risks 
with a view to the long-term viability of Red Pine. The Board and Audit Committee are responsible for monitoring certain risks 
on a regular basis to ensure that such risks are dealt with by appropriate expertise, attention and diligence. 
 
DISCLOSURES RELATING TO AUDIT COMMITTEE 
 
National Instrument 52-110 – Audit Committees (“NI 52-110”) requires the Corporation, as a venture issuer, to disclose annually 
in its Circular certain information concerning the constitution of its Audit Committee and its relationship with its independent 
auditor. The following disclosure is provided in accordance with the audit committee disclosure prescribed by Form 52-110F2 
of NI 52-110. 
 
Audit Committee Charter and Composition 
 
The Board has established an Audit Committee consisting of three Directors of the Corporation.   
 
The members of the Audit Committee are Alice Murphy (Chair), Paul Martin and Rachel Goldman, each of whom is financially 
literate and considered “independent” within the meaning of NI 52-110.  
 
Pursuant to NI 52-110, a person is financially literate if he or she has the ability to read and understand a set of financial statements 
that present a breadth and level of complexity of accounting issues that are generally comparable to the breadth and complexity 
of issues that can reasonably be expected to be raised by the Corporation’s financial statements. The Corporation, as a “venture 
issuer” as defined in NI 52-110, is able to rely on exemptions provided in section 6.1 thereunder from certain disclosure 
requirements as well as the composition of the audit committee.   
 
The responsibilities and operation of the Audit Committee are set out in the Corporation’s Audit Committee charter (see 
Appendix “A”). 
 
Relevant Education and Experience  
 
• Alice Murphy (Chair of Audit Committee) 

 
Ms. Murphy, FCPA, FSA, is currently a director and Chair of the audit committee of Moon River Moly Ltd. She is a senior 
finance, governance and mining professional. Ms. Murphy was the Chief Financial Officer, Financial Advisory Services, of 
PricewaterhouseCoopers for 6 years ending 2003, Chief Financial Officer of Harry Winston from 2003 to 2008 and Chief 
Financial Officer of Wahta Mohawks from 2014 to 2016. Ms. Murphy was elected Mayor of the Township of Muskoka Lakes 
and served the community from 2010 to 2014. Ms. Murphy holds a bachelor’s degree from the University of Toronto and in 
2016 was recognized as a Fellow of the Institute of Chartered Professional Accountants. 
 

• Rachel Goldman 
 
Ms. Goldman has significant experience in the financial markets derived from over 20 years of experience in institutional 

http://www.redpinexp.com/
mailto:awiens@wildlaw.ca
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sales, mining company financings and corporate transactions during her career while at several Canadian brokerage firms. In 
February 2020, she was appointed to the role of Chief Executive Officer and Director of Paramount Gold Nevada Corp, a 
publicly listed company on the NYSE American Exchange.  Prior to that, Ms. Goldman was Managing Director, Institutional 
Equity Sales with Desjardins Securities (2016-2019). 
 
Ms. Goldman currently serves as a director of the Denver Gold Group, which is a capital formation organization that 
represents gold, silver and diamond equities / miners. Ms. Goldman is a Certified Board Candidate (CDI.D) and holds a 
Bachelor of Commerce, Major in Finance, from Concordia University. 
 

• Paul Martin 
 

Mr. Martin has more than 30 years’ experience in precious metals exploration and mining in Canada and abroad.  
 
Mr. Martin is an independent director of Premium Resources Ltd. where he has also been serving as Interim CEO since 
December 2, 2024 until a permanent CEO is appointed. Mr. Martin is also a director of Osisko Bermuda Limited, a subsidiary 
Osisko Gold Royalties. Most recently, Mr. Martin served as Interim CEO of Osisko Gold Royalties from July to December 
2023. Mr. Martin also served as CEO (2013 to 2018) and CFO (2008 to 2013) at Detour Gold Corporation.  

Mr. Martin is Chartered Professional Accountant (CPA, CA).  
 

Reliance on Certain Exemptions 
 
Since the commencement of the most recently completed financial year, the Corporation did not rely on an exemption provided 
under Section 2.4 (De Minimis Non-audit Services) of NI 52-110, nor has the Corporation obtained or relied upon any exemption 
from a securities regulatory authority or regulator from the requirements of Part 8 (Exemptions) of NI 52-110. 
 
Pre-Approval Policies and Procedures 
 
The Audit Committee has not adopted any specific policies and procedures regarding the engagement of non-audit services, but 
does review such matters as they arise in light of factors such as the Corporation’s current needs, the availability of services from 
other sources and the other services provided by the Corporation’s auditor. 
 

OTHER INFORMATION 
 
SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 
 
The Corporation has implemented the Plan, described in more detail under the headings “Part II – Statement of Executive 
Compensation – Stock Option Plan and Other Incentive Plans” above.  The following table sets forth, as at July 31, 2024, details 
of the Corporation’s compensation plans under which equity securities of the Corporation are authorized for issuance. 
 

Name and Position 
 

(a) 
Number of securities to be 

issued upon exercise of 
outstanding options, warrants 

and rights 
(#) 

(b) 
Weighted-average exercise 

price of outstanding options, 
warrants and rights 

($) 

(c) 
Number of securities remaining 

available for future issuance 
under equity compensation 
plans (excluding security 
reflected in column (a)) 

(#) 
Equity compensation plans 
approved by 
securityholders 

   
N/A N/A N/A 

   
Equity Compensation Plans 
Not Approved by 
Shareholders(1) 

7,120,065(2) $0.33 7,514,315(2) 

Notes: 
(1) Effective February 1, 2024, the Corporation amended its “fixed number up to 10%” stock option plan to provide to provide for a total of 

16,210,463 stock options to be administered pursuant to the plan. The TSX Venture Exchange does not require listed issuers to obtain 
shareholder approval for these types of plans. 

(2) As of the date of this circular, there are 8,170,565 options outstanding and 6,264,315 options remaining available for future grant. 
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INDEBTEDNESS OF DIRECTORS AND OFFICERS 

No person who is now, or was at any time since the beginning of the most recently completed financial year of the Corporation 
has been, a director, executive officer or senior officer of the Corporation, or associate thereof, been indebted to the Corporation, 
or had indebtedness during that period which was the subject of a guarantee, support agreement, letter of credit or other similar 
arrangement or understanding provided by the Corporation.   

The Corporation does not provide loans to assist with the exercise of Options. 

AUDITORS  

The external auditor of the Corporation is MNP LLP, Chartered Accountants, of Toronto, Ontario. MNP LLP, Chartered 
Accountants effected a merger with MSCM LLP, Chartered Accountants in 2013.  MSCM LLP, Chartered Accountants were 
first appointed as the Corporation’s auditors in 2003. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

None of the directors or senior officers of the Corporation, nor any proposed director of the Corporation, nor any person who 
beneficially owns, directly or indirectly, shares carrying more than 10% of the voting rights attached to all outstanding shares of 
the Corporation, nor any associate or affiliate of the foregoing persons has any material interest, direct or indirect, in any 
transaction since the commencement of the Corporation’s last completed fiscal year or in any proposed transaction which, in 
either case, has or will materially affect the Corporation. 

DIRECTORS’ AND OFFICERS’ LIABILITY INSURANCE AND INDEMNIFICATION 

Subject to the limitations set out in the Act, the Corporation’s by-laws provide that the Corporation will indemnify a director or 
officer, a former director or officer, or a person who acts or acted at the Corporation’s request as a director or officer of another 
entity and his or her heirs and legal representatives, against all costs, charges and expenses, including amounts paid to settle an 
action or to satisfy a judgment, reasonably incurred in respect of any civil, criminal, administrative, investigative or other 
proceeding in which the individual is involved because of the individual’s association with the Corporation or such other entity, 
provided that the individual acted honestly and in good faith with a view to the best interests of the Corporation or such other 
entity and, in the case of a criminal or administrative action or proceeding that is enforced by monetary penalty, the individual 
had reasonable grounds to believe that his or her conduct was lawful. 

The Corporation maintains liability insurance for the benefit of directors and officers against any liability incurred by them in 
their capacity as directors and officers, subject to certain limitations contained in the Act. The current policy of insurance is in 
effect until November 1, 2025. The annualized premium for such insurance is approximately $24,000.00. No portion of the 
premium is directly paid by any of the directors or officers of the Corporation. 

The aggregate insurance coverage under the policy for both directors and officers is $5,000,000 million, subject to a deductible 
amount of $50,000 for each loss. The policy contains standard industry exclusions. To date, the Corporation has not made any 
claim under the policy. 

ADDITIONAL INFORMATION 

Additional information relating to the Corporation is filed on the System for Electronic Data Analysis and Retrieval (“SEDAR+”) 
and can be accessed on the internet at www.sedarplus.ca.  Financial information is provided in the Corporation’s comparative 
financial statements and in its management discussion and analysis (“MD&A”) for its most recently completed financial year.   

Shareholders may request copies of such financial statements and MD&A by mailing a request to: Red Pine Exploration Inc., 
Suite 1001, 145 Wellington Street West, Toronto, Ontario, M5J 1H8. 
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(Signed) “Michael Michaud” 
Michael Michaud 
President & Chief Executive Officer 

DIRECTORS’ APPROVAL 
The contents and sending of this Circular have been approved by the Board. 
DATED at Toronto, Ontario this 10th day of December, 2024. 
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APPENDIX “A” 
 

 
AUDIT COMMITTEE CHARTER 

 
The board of directors (the “Board”) of Red Pine Exploration Inc. (“Red Pine” or the “Corporation”) has established an Audit 
Committee (the “Committee”) whose membership, authority and responsibilities shall be as set out in this Charter, as it may 
be amended from time to time by the Board. 
 
PURPOSE 

The Committee’s primary functions are to (a) assist the Board in its oversight of the integrity of the Corporation’s financial 
statements and financial reporting process, the Corporation’s compliance with legal and regulatory requirements and corporate 
policies and internal controls; and (b) the selection, retention, qualifications, objectivity and independence of the independent 
auditor. 
 
COMPOSITION 

Following each annual meeting of shareholders of Red Pine, the Board shall appoint no fewer than three directors to the 
Committee (the “Members”), a majority of whom shall be "independent" within the meaning of applicable rules of securities 
regulatory authorities and stock exchanges and shall appoint one of the Members to chair the Committee.  
 
Members shall serve until the next annual meeting of shareholders or until their successors are duly appointed or until such 
member resigns, retires or is removed from the Committee by the Board. The Board may fill any vacancy in the Committee by 
appointment from among the directors of the Corporation. 
 
All Members shall, from and after the time of their respective appointments to the Committee, have a practical knowledge 
of finance and accounting and be able to read and understand financial statements that present a breadth and level 
of complexity of accounting issues that are generally comparable to the breadth and complexity that can reasonably be 
expected to be raised by Red Pine’s financial statements. In addition, Members may be required to participate in continuing 
education if required by applicable laws, including applicable securities laws and stock exchange rules. 
 
At least one of the Members shall be a “financial expert” as defined in applicable securities laws and stock exchange rules. 
 
The Committee may form and delegate authority to subcommittees when appropriate. 
 
MEETINGS 

The Committee shall meet as frequently as is necessary to carry out its responsibilities, but at least quarterly.   
 
Each meeting will include an in camera session of the Committee without members of management present. At least annually, 
the Committee shall also hold an in camera session with each of the Company’s independent auditor and the Chief Financial 
Officer (“CFO”). 
 
The Committee is governed by the rules regarding meetings (including meetings by conference telephone or similar 
communications equipment), action without meetings, notice, waiver of notice, and quorum and voting requirements as 
are applicable to the Board.  The Committee is authorized and empowered to adopt its own rules of procedure not 
inconsistent with (a) any provision of this Charter, (b) any provision of the constating documents or bylaws of Red 
Pine, or (c) applicable law, including and applicable securities laws and stock exchange rules. 
 
In the absence of the Committee chair for any meeting, the Members shall elect a chair from those in attendance to act as chair 
of that meeting. 
 
The Committee shall keep minutes of its meetings which shall be submitted to the Board. The Committee may, from time to 
time, appoint any person who need not be a member, to act as a secretary at any meeting. 
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The Committee has the authority to conduct any investigation appropriate to its responsibilities. The Committee shall have the 
authority to: engage independent counsel and other advisors as it determines necessary to carry out its duties; set and pay the 
compensation for advisors employed by the Committee; and communicate directly with the internal and external auditors. 
 
REPORTING TO BOARD 

The Committee shall report regularly to the Board on Committee activities, findings and recommendations.  The Committee is 
responsible for ensuring that the Board is aware of any matter that may have a significant impact on the financial condition or 
affairs of the Corporation.    
 
RESPONSIBILITIES, DUTIES & POWERS 
 

The Committee’s principal responsibility is one of oversight. Red Pine’s management is responsible for preparing the 
Corporation’s financial statements, and Red Pine’s independent auditor is responsible for auditing the Corporation’s annual 
financial statements. In carrying out these oversight responsibilities, the Committee is not providing any expert or special 
assurance as to Red Pine’s financial statements or any professional certification as to the independent auditor’s work.  The 
designation or identification of a Member as a “financial expert” or “financially literate” does not impose on such 
person any duties, obligations, or liability that are greater than the duties, obligations, and liability imposed on such person 
as a Member of the Committee and Board in the absence of such designation or identification; and the designation or 
identification of a Member as a “financial expert” or “financially literate” does not affect the duties, obligations, or 
liability of any other Member or Board member. 
 
Overseeing the External Audit Process 
The Committee shall: 
 

(a) recommend to the Board the external auditor to be nominated, set the compensation for the external auditor and ensure 
that the external auditor reports directly to the Committee; 

(b) be directly responsible for overseeing the work of the external auditor, including the resolution of disagreements 
between management and the external auditor regarding financial reporting; 

(c)  review the external auditor’s audit plan, including scope, procedures and timing of the audit; 

(d) pre-approve all non-audit services to be provided by the external auditor; 

(e) review and approve the Corporation’s hiring policies regarding partners, employees and former partners and employers 
of the present and former external auditor; and 

(f) review fees paid by the Corporation to the external auditor and other professionals in respect of audit and non-audit 
services on an annual basis.   

 
Financial Reporting and Internal Controls 
The Committee shall: 

(a) review the annual audited financial statements to satisfy itself that they are presented in accordance with generally 
accepted accounting principles, that the information contained therein is not erroneous, misleading or incomplete and 
that the audit function has been effectively carried out; 

(b) report to the Board with respect to its review of the annual audited financial statements and recommend to the Board 
whether or not same should be approved prior to their being publicly disclosed; 

(c) review the Corporation’s annual and interim financial statements, management’s discussion and analysis relating to 
annual and interim financial statements, and earnings press releases prior to any of the foregoing being publicly 
disclosed by the Corporation; 

(d) satisfy itself that adequate procedures are in place for the review of the Corporation’s public disclosure of financial 
information extracted or derived from the Corporation’s financial statements other than the disclosure referred to in 
Section 3.2(c) of this Charter, and periodically assess the adequacy of these procedures; 

(e) oversee any investigations of alleged fraud and illegality relating to the Corporation’s finances; 

(f) establish procedures for: (1) the receipt, retention and treatment of complaints received by the Corporation regarding 
accounting, internal accounting controls or auditing matters; and (2) the confidential, anonymous submission by 
employees of the Corporation or concerns regarding questionable accounting or auditing matters; and 
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(g) meet no less frequently than annually with the external auditor and the CFO or, in the absence of a CFO, with the 
officer of the Corporation in charge of financial matters, to review accounting practices, internal controls, auditing 
matters and such other matters as the Committee deems appropriate. 

Risk Management and Other Responsibilities 
The Committee shall inquire of management and the external auditor regarding significant risks or exposures to which the 
Corporation may be subject and shall assess the adequacy of the steps management has taken to minimize such risks.  The 
Committee shall perform any other responsibilities consistent with this Charter and any applicable laws, including applicable 
securities laws and stock exchange rules. 

 
Director and Officer Liability 
The Committee shall review the Corporation’s insurance program on an annual basis, including the directors’ and officers’ 
insurance and indemnities, and consider the adequacy of such coverage.  
 
Related Party Transactions 
The Committee shall review and oversee any proposed related party transaction or situation involving a director’s or officer’s 
potential or actual conflict of interest, other than routine transactions and situations arising in the ordinary course of business, 
and make recommendations to the Board as to whether any such transaction, contract or other arrangement should be approved 
or continued. 
   
Advisors 
The Committee has the authority to retain, obtain the advice of, and terminate any consultant, external legal counsel or other 
advisor, to assist it in the performance of its duties. Red Pine will provide appropriate funding, as determined by the Committee, 
for payment of reasonable compensation to any advisor retained by the Committee. The Committee shall have sole authority to 
approve such consultants’ fees and retention terms, and shall be directly responsible for the selection, compensation and oversight 
of the advisors it retains. 
 
Access to Management & Information 
The Committee will have full and free access to officers and employees of the Corporation and the Corporation’s books and 
records.  Any meetings or contacts that the Committee wishes to initiate may be arranged through the Chief Executive Officer or 
the CFO or directly by the chair or other member of the Committee. The Committee will use its judgment to ensure that any such 
contact is not disruptive to the business operations of the Corporation. 

 
Committee Evaluation 
The Committee shall review, at least annually, the Committee’s duties, responsibilities and performance and determine if any 
changes in practices of the Committee or amendments to this Charter are necessary or otherwise deemed appropriate by the 
Committee.  This review shall include reviewing with management and the independent auditor applicable laws, including 
applicable securities laws and stock exchange rules relating to the qualifications, activities, responsibilities and duties of 
audit committees and compliance therewith. 




	All references to shareholders in this Circular and the accompanying form of proxy (“Form of Proxy”) and Notice are to shareholders of record unless specifically stated otherwise.
	VOTING INFORMATION
	IN PERSON & VIRTUAL MEETING
	SOLICITATION OF PROXIES
	MANNER OF VOTING AND EXERCISE OF DISCRETION BY PROXIES
	BUSINESS OF THE MEETING
	ITEM 4 - OTHER MATTERS WHICH MAY COME BEFORE THE MEETING
	STATEMENT OF EXECUTIVE & DIRECTOR COMPENSATION
	Report on Corporate Governance Practices
	The Board performs the functions of a nominating committee and is responsible for the appointment and assessment of Directors.  The Board believes that this is a practical approach at this stage of the Corporation’s development and given the small siz...
	From time to time, the Board assesses the experience, competencies and skills of current Board members and of the Board as a whole, including its diversity of membership, in order to identify any gaps between the desired set of expertise and experienc...
	When the need for an additional Director is identified, the Board considers potential candidates who are then interviewed by members of the Board. A variety of criteria are taken into consideration in connection with the proposed nomination of new mem...

	Other Information
	SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS
	(Signed) “Michael Michaud”
	PURPOSE
	COMPOSITION
	MEETINGS
	REPORTING TO BOARD
	RESPONSIBILITIES, DUTIES & POWERS
	Blank Page

