MANAGEMENT INFORMATION CIRCULAR
AND
NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS
OF
ISOENERGY LTD.

TO BE HELD ON JUNE 22, 2022

DATED: May 17, 2022

ISOENERGY LTD.
NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS
NOTICE IS HEREBY GIVEN that the annual and special meeting (the “Meeting”) of shareholders of
IsoEnergy Ltd. (the “Corporation” or “IsoEnergy”) will be held on Wednesday, June 22, 2022 at 2:30 p.m.
(Vancouver time) at the offices of NexGen Energy Ltd., located at 3150 - 1021 West Hastings Street,
Vancouver, BC V6E 0C3 for the following purposes:
1.
to receive the audited financial statements of the Corporation for the period ended December 31,
2021 together with the report of the independent auditor thereon;
2.
to elect the directors of the Corporation for the ensuing year;
3.
to appoint KPMG LLP as independent auditor of the Corporation for the 2022 fiscal year and to
authorize the directors to fix their remuneration;
4.
to consider and, if deemed appropriate, to pass, with or without variation, an ordinary resolution
approving the Corporation’s amended and restated option plan in accordance with the policies of
the TSX Venture Exchange; and
5.
to transact such other business as may properly come before the Meeting or any adjournment or
postponement thereof.
Shareholders will also be able to access the Meeting by teleconference using the details below.
The nature of the business to be transacted at the Meeting is described in further detail in the accompanying
management information circular, which is deemed to form part of this Notice of Meeting. Please read the
management information circular carefully before you vote on the matters being transacted at the Meeting.
Your vote is important regardless of the number of IsoEnergy shares you own. All registered shareholders
are entitled to attend and vote at the Meeting in person or by proxy. Registered IsoEnergy shareholders
are requested to complete, date, sign and return the enclosed form of proxy or, alternatively, to vote by
telephone, or over the Internet, in each case in accordance with the enclosed instructions. To be used at
the Meeting, the completed proxy form must be deposited at the office of Computershare Investor Services
Inc., by fax within North America at 1-866-249-7775, outside North America at (416) 263-9524, or by mail
to the 8th Floor, 100 University Avenue, Toronto, Ontario, M5J 2Y1, not later than 2:30 p.m. (Vancouver
time) on June 20, 2022 or, if the Meeting is adjourned or postponed, not later than 48 hours (excluding
Saturdays, Sundays and statutory holidays in the Province of British Columbia) prior to the time set for the
adjourned or postponed meeting.
Non-registered IsoEnergy shareholders who receive these materials through their broker or other
intermediary should complete and send the form of proxy or voting instruction form in accordance with the
instructions provided by their broker or intermediary.
Late proxies may be accepted or rejected by the Chair of the Meeting in his or her discretion.
Shareholders that wish to access the Meeting by teleconference can do so by dialing the number below.
For international dial-in details please contact the Corporation at info@isoenergy.ca.
North American Toll Free: 888-390-0546
Conference ID: 93033157
DATED at Saskatoon, Saskatchewan, this 17th day of May, 2022.
BY ORDER OF THE BOARD
“Tim Gabruch”
Tim Gabruch
President & Chief Executive Officer

MANAGEMENT INFORMATION CIRCULAR
This management information circular (the “Circular”) is furnished in connection with the solicitation of
proxies by the management of IsoEnergy Ltd. (the “Corporation” or “IsoEnergy”) for use at the annual and
special meeting (the “Meeting”) of its shareholders to be held on Wednesday, June 22, 2022 at the time
and place and for the purposes set forth in the accompanying notice of annual and special meeting of
shareholders (the “Notice of Meeting”). Unless otherwise stated, this Circular contains information as at
May 17, 2022. References in this Circular to the Meeting include any adjournment or postponement thereof.
Unless otherwise indicated, in this Circular all references to “$” are to Canadian dollars.
GENERAL PROXY INFORMATION
Solicitation of Proxies
It is expected that proxies will be solicited primarily by mail, but proxies may also be solicited personally, by
telephone, email or by other means of electronic communication, by directors, officers or employees of the
Corporation, to whom no additional compensation will be paid. All costs of solicitation will be borne by
IsoEnergy. In addition, the Corporation shall, upon request, reimburse brokerage firms and other custodians
for their reasonable expenses in forwarding proxies and related material to beneficial owners of common
shares of the Corporation.
Appointment of Proxyholders
The persons named in the enclosed form of proxy are executive officers of the Corporation. You have the
right to appoint someone other than the persons designated in the enclosed form of proxy, who
need not be a shareholder of IsoEnergy, to attend and act on your behalf at the Meeting by printing
the name of the person you want in the blank space provided or by completing and delivering
another suitable form of proxy.
Voting by Proxyholder
On any ballot, the nominees named in the accompanying form of proxy will vote, or withhold from voting or
vote against (as applicable), your common shares in accordance with your instructions. In respect of any
matter for which a choice is not specified, the persons named in the accompanying form of proxy will vote
at their own discretion, except where management recommends that shareholders vote in favour of a
matter, in which case the nominees will vote FOR the approval of such matter.
The form of proxy confers discretionary authority upon the nominees named therein with respect to
amendments or variations to matters identified in the Notice of Meeting and with respect to other matters
which may properly come before the Meeting.
As of the date of this Circular, management of IsoEnergy knows of no such amendment, variation or other
matter that may come before the Meeting. However, if any amendment, variation or other matter should
properly come before the Meeting, each nominee named in the accompanying form of proxy intends to vote
thereon in accordance with the nominee’s best judgment or as stated above.
Registered Shareholders
Registered IsoEnergy shareholders are requested to complete, date, sign and return the enclosed form of
proxy or, alternatively, to vote by telephone, or over the Internet, in each case in accordance with the
enclosed instructions.
To vote by telephone, IsoEnergy shareholders should call Computershare Investor Services Inc. at 1-866732-VOTE (8683). IsoEnergy shareholders will need to enter the 15-digit control number provided on the
form of proxy to identify themselves as shareholders on the telephone voting system.

To vote over the Internet, IsoEnergy shareholders should go to www.investorvote.com. IsoEnergy
shareholders will need to enter the 15-digit control number provided on the form of proxy to identify
themselves as shareholders on the voting website.
To be used at the Meeting, the completed form of proxy must be deposited at the office of Computershare
Investor Services Inc., by fax at (416) 263-9524 or by mail or hand delivery at 8th Floor, 100 University
Avenue, Toronto, Ontario, M5J 2Y1, not later than 2:30 p.m. (Vancouver time) on June 20, 2022 or, if the
Meeting is adjourned or postponed, not later than 48 hours (excluding Saturdays, Sundays and statutory
holidays in either the Province of Ontario or the Province of British Columbia) prior to the time set for the
adjourned or postponed meeting.
Late proxies may be accepted or rejected by the Chair of the Meeting in his or her discretion.
Non-Registered Shareholders
Most shareholders of the Corporation are “non-registered” shareholders (“Non-Registered Shareholders”)
because the common shares they own are not registered in their name but are registered in the name of
an intermediary such as a bank, trust company, securities dealer or broker, trustee or administrator, of a
self-administered RRSP, RRIF, or RESP or a clearing agency (such as CDS Clearing and Depository
Services Inc.) of which the intermediary is a participant.
Non-Registered Shareholders who have not objected to their intermediary disclosing certain ownership
information about themselves to the Corporation are referred to as “NOBOs”. Those Non-Registered
Shareholders who have objected to their Intermediary disclosing ownership information about themselves
to the Corporation are referred to as “OBOs”.
In accordance with the requirements of National Instrument 54-101 of the Canadian Securities
Administrators (“NI 54-101”), the Corporation has elected to distribute copies of the Notice of Meeting and
this Circular (collectively, the “Meeting Materials”) indirectly through intermediaries to the NOBOs and
OBOs. The Corporation is not relying on the notice and access delivery procedures outlined in NI 54-101
to distribute copies of Meeting Materials in connection with the Meeting.
Applicable regulatory policy requires intermediaries/brokers to whom Meeting Materials have been sent to
seek voting instructions from Non-Registered Shareholders in advance of shareholders’ meetings. Every
intermediary has its own mailing procedures and provides its own return instructions, which should be
carefully followed in order to ensure that the Non-Registered Shareholder’s common shares are voted at
the Meeting.
The majority of intermediaries now delegate responsibility for obtaining instructions from Non-Registered
Shareholders to Broadridge Financial Solutions, Inc. (“Broadridge”). Broadridge typically mails a
scannable voting instruction form (“VIF”), instead of the form of proxy. Non-Registered Shareholders are
requested to complete and return the VIF to Broadridge. Alternatively, Non-Registered Shareholders can
call a toll-free telephone number or access Broadridge’s dedicated voting website www.proxyvote.com.
The VIF must be returned as directed by Broadridge well in advance of the Meeting in order to have the
common shares voted. Non-Registered Shareholders who receive forms of proxies or voting materials
from organizations other than Broadridge should complete and return such forms of proxies or voting
materials in accordance with the instructions on such materials in order to properly vote their common
shares at the Meeting.
IsoEnergy may utilize the Broadridge QuickVoteTM service to assist Non-Registered Shareholders to vote
their shares.
The Corporation does not intend to pay for intermediaries to forward to OBOs under 54-101 the Meeting
Materials and Form 54-101F7 – Request for Voting Instructions Made by Intermediary, and an OBO will not
receive the materials unless the OBO’s intermediary assumes the cost of delivery.
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Non-Registered Shareholders are not entitled, as such, to vote at the Meeting in person or to deliver
a form of proxy. If you are a Non-Registered Shareholder and wish to appoint yourself as
proxyholder to vote in person at the Meeting or appoint someone else to attend the Meeting and
vote on your behalf, please see the voting instructions you received or contact your
intermediary/broker well in advance of the Meeting to determine how you can do so.
Non-Registered Shareholders should carefully follow the voting instructions they receive, including
those on how and when voting instructions are to be provided, in order to have their common
shares voted at the Meeting.
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.
Revocation of Proxies
Only a registered IsoEnergy shareholder who has submitted a proxy may revoke it at any time prior to the
exercise thereof. In addition to revocation in any other manner permitted by law, a proxy may be revoked
by instrument in writing executed by the IsoEnergy shareholder or such shareholder’s legal representative,
or, if the IsoEnergy shareholder is a corporation, by its duly authorized signatory, and deposited at the
Corporation’s registered office: #2500, 700 W Georgia Street, Vancouver, BC, V7Y 1B3, at any time up to
and including the last business day preceding the day of the Meeting at which the proxy is to be used, or
with the Chair of the Meeting on the day of the Meeting prior to voting and, upon either of such deposits,
the proxy is revoked.
Non-Registered Shareholders who wish to change their vote must, in sufficient time in advance of
the Meeting, arrange for their respective intermediaries to change their vote and if necessary
revoke the proxy on their behalf.
VOTING SHARES AND PRINCIPAL SHAREHOLDERS
Record Date
The board of directors of IsoEnergy (the “Board”) has fixed May 17, 2022 as the record date, being the
date for the determination of the holders of the Corporation’s common shares entitled to notice of, and to
vote at, the Meeting and any adjournment or postponement thereof.
Shares Outstanding and Principal Holders
As of May 17, 2022, there were a total of 106,806,270 IsoEnergy common shares issued and outstanding.
The holders of the common shares are entitled to receive notice of, and to attend, all meetings of IsoEnergy
shareholders and to have one vote for each common share held.
To the knowledge of the directors and executive officers of the Corporation, as of the date of this Circular,
no person beneficially owns, or controls or directs, directly or indirectly, 10% or more of the Corporation’s
outstanding common shares other than as follows:
Name

No. of Voting Securities

Percentage of Common Shares

NexGen Energy Ltd. (“NexGen”)

53,479,833

50.07%
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INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON
The Corporation is unaware of any material interest, direct or indirect, by way of beneficial ownership of
securities or otherwise, of any person who has been a director or executive officer of the Corporation at
any time since the beginning of the Corporation’s last financial year, or is a proposed nominee for election
as a director (or an associate or affiliate of such director, executive officer or director nominee) in any matter
to be acted upon at the Meeting, other than the election of directors.
INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
The Corporation is unaware of any material interest, direct or indirect, of any informed person or any
proposed nominee for election as a director of the Corporation (or an associate or affiliate of such informed
person or director nominee) in any transaction since the beginning of the Corporation’s last financial year
or any proposed transaction, which has materially affected or would materially affect the Corporation or any
of its subsidiaries.
BUSINESS TO BE TRANSACTED AT THE MEETING
Financial Statements
The audited financial statements of the Corporation for the financial periods ended December 31, 2021 and
December 31, 2020 and the report of the independent auditors thereon will be presented at the Meeting.
These financial statements and the related management’s discussion and analysis were sent to all
shareholders who have requested a copy. The Corporation’s financial statements and related
management’s discussion and analysis for the period ended December 31, 2021 are also available under
the Corporation’s profile on SEDAR (www.sedar.com) and on the Corporation’s website
(www.isoenergy.ca).
Election of Directors
The directors of the Corporation are elected annually and hold office until the next annual general meeting
of the shareholders or until their successors are elected or appointed. Management proposes to nominate
the persons listed below for election as directors of the Corporation to serve until their successors are
elected or appointed. All five (5) nominees are currently directors of the Corporation.
Unless otherwise indicated, the persons designated as proxyholders in the accompanying form of
proxy will vote the common shares represented by such form of proxy FOR the election of the five
(5) director nominees listed in this Circular. Management does not contemplate that any of the
nominees will be unable to serve as a director.
The following tables provide information on the five (5) director nominees, including: (i) their province or
state and country of residence; (ii) the date when they were appointed a director; (iii) whether they are
considered to be independent; (iv) their membership on committees of the Board; (v) their principal
occupation, business or employment presently and over the preceding five years; and (vi) the number of
common shares and stock options of the Corporation and its subsidiaries beneficially owned, controlled, or
directed, directly or indirectly.
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Tim Gabruch
Saskatchewan,
Canada
Director since:
February 16, 2021
Not Independent (1)

Mr. Gabruch has over 25 years of experience in the uranium mining and nuclear energy
industries and is currently the President and Chief Executive Officer of IsoEnergy.
Most recently, Mr. Gabruch was Vice President Commercial with Denison Mines Corp where
he led the company’s commercial function in support of development of its flagship Wheeler
River uranium project. He also acted as Chief Commercial Officer of Uranium Participation
Corporation during this period.
Previously, Mr. Gabruch spent more than 20 years with Cameco Corporation ("Cameco") in
various marketing and corporate development roles, having served as Vice President
Marketing, from 2011 to 2017. Prior to that, Mr. Gabruch worked in several senior roles at
Cameco including Director, Corporate Development. Additionally, he held several uranium
marketing and trading roles, where he dealt directly with most of the world’s nuclear power
utilities.
Mr. Gabruch also worked with the World Nuclear Association's predecessor organization, the
Uranium Institute, on secondment from Cameco. He currently serves on the board of TAM
International, a leading global transporter of radioactive materials and is a past board member
of Saskatchewan Trade and Export Partnership (STEP), a joint government/private non-profit
organization that champions the province's export industry.
Mr. Gabruch holds bachelor’s degrees in Arts (political studies) and Commerce as well as an
MBA, all from the University of Saskatchewan, and has completed executive education
programs at INSEAD and Northwestern University.
Board Committees
None
Principal Occupation
President and Chief Executive Officer of IsoEnergy Ltd.
Options, Warrants and Common Shares (as at May 17, 2022)
Options and Warrants
Common Shares
750,000 and Nil
Nil

Note:
(1) Mr. Gabruch is not independent on the basis that he is an executive officer of the Corporation.

Leigh Curyer
British Columbia,
Canada
Director since:
February 2, 2016
Not Independent (1)

Mr. Curyer has more than 20 years’ experience in the resources and corporate sector. Mr.
Curyer founded NexGen Energy Ltd. in 2011 and currently serves as its President and Chief
Executive Officer. From 2008 to 2011, Mr. Curyer was Head of Corporate Development for
Accord Nuclear Resources Management, assessing uranium projects worldwide for First
Reserve Corporation, a global energy-focused private equity and infrastructure investment
firm. Mr. Curyer was the Chief Financial Officer and head of corporate development of
Southern Cross Resources Inc. (now Uranium One Inc.) from 2002 to 2006.
Mr. Curyer’s uranium project assessment experience has been focused on assets located in
Canada, Australia, USA, Africa, Central Asia and Europe, including operating mines, advanced
development projects and exploration prospects. Mr. Curyer has a Bachelor of Arts in
Accountancy from the University of South Australia and is a member of Chartered Accountants
Australia and New Zealand. Mr. Curyer is a resident of British Columbia, Canada.
Board Committees
Chairman of the Board
Principal Occupation
President and Chief Executive Officer of NexGen Energy Ltd.
Options, Warrants and Common Shares (as at May 17, 2022)
Options and Warrants
Common Shares
1,100,000 and Nil
98,500

Note:
(1) Mr. Curyer is not independent on the basis that he is an executive officer of NexGen, which owns more than 50% of the voting
securities.
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Christopher
McFadden
Victoria, Australia
Director since:
April 1, 2016
Independent

Mr. McFadden is a lawyer with more than 24 years of experience in exploration and mining.
Previously, Mr. McFadden was the President and Chief Executive Officer of NxGold Ltd., and,
before that the Manager, Business Development at Newcrest Mining Limited, the Head of
Commercial, Strategy and Corporate Development for Tigers Realm Coal Limited, which is
listed on the Australian Stock Exchange. Additionally, Mr. McFadden was General Manager,
Business Development of Tigers Realm Minerals Pty Ltd. Prior to commencing with the Tigers
Realm Group in 2010, Mr. McFadden was a Commercial General Manager with Rio Tinto’s
exploration division with responsibility for gaining entry into new projects through negotiation
with government or joint venture partners, or through acquisition.
Mr. McFadden currently serves as Chair of the Board of NexGen Energy Ltd.
Mr. McFadden has extensive international experience in managing large and complex
transactions and has a broad knowledge of all aspects of project evaluation and negotiation in
challenging and varied environments. Mr. McFadden holds a combined law/commerce degree
from Melbourne University and an MBA from Monash University. Mr. McFadden is a resident of
Victoria, Australia.
Board Committees
Audit Committee
Principal Occupation
Corporate Director
Options, Warrants and Common Shares (as at May 17, 2022)
Options and Warrants
Common Shares
845,000 and Nil
145,000

Richard Patricio
Ontario, Canada

Mr. Patricio is the President and Chief Executive Officer of Mega Uranium Ltd., having
previously been its Executive Vice President from 2005 to 2015.

Director since:
April 1, 2016

Until April 2016, Mr. Patricio was also the Chief Executive Officer of Pinetree Capital Ltd.
(“Pinetree”). Mr. Patricio joined Pinetree in November 2005 as Vice President, Corporate and
Legal Affairs. Mr. Patricio was previously general counsel for Teknion Corp., a senior TSX-listed
manufacturing company. Prior to that, Mr. Patricio practiced law at Osler LLP in Toronto where
he focused on mergers and acquisitions, securities law and general corporate transactions.

Independent

Mr. Patricio has built a number of mining companies with global operations and holds senior
officer and director positions in several companies listed on stock exchanges in Toronto,
Australia, London and New York. He currently serves on the Board of NexGen Energy Ltd.,
Labrador Uranium Ltd., and Toro Energy Limited (all in his capacity as CEO of Mega Uranium
Ltd.), and Sterling Metals Corp., Sixty Six Capital Inc., and Mindset Pharma Inc.
Mr. Patricio received his law degree from Osgoode Hall and was called to the Ontario bar in
2000. Mr. Patricio is a resident of Ontario, Canada.
Board Committees
Compensation and Governance Committee (Chair); Audit Committee
Principal Occupation
President and Chief Executive Officer of Mega Uranium Ltd.
Options, Warrants and Common Shares (as at May 17, 2022)
Options and Warrants
Common Shares
845,000 and Nil
150,000 (1)
Note:
(1) Held through Totus Inc., a company controlled by Mr. Patricio.
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Trevor Thiele
South Australia,
Australia
Director since:
April 1, 2016
Independent

Mr. Thiele has more than 30 years’ experience in senior finance roles in medium to large
Australian listed companies. Mr. Thiele has also been Chief Financial Officer for companies
involved in the agribusiness sector (Elders and ABB Grain Ltd., Rural Services Division) and
the biotechnology sector (Bionomics Limited). In these roles he combined his technical,
accounting, and financial skills with commercial expertise thereby substantially contributing to
the growth of each of these businesses. During this time, Mr. Thiele was actively involved in
initial public offerings, capital raisings, corporate restructures, mergers and acquisitions,
refinancing and joint ventures.
Mr. Thiele currently serves on the Board of NexGen Energy Ltd.
Mr. Thiele holds a Bachelor of Arts in Accountancy from the University of South Australia and
is a member of Chartered Accountants Australia and New Zealand. Mr. Thiele is a resident of
South Australia, Australia.
Board Committees
Audit Committee (Chair); Compensation and Governance Committee
Principal Occupation
Corporate Director
Options, Warrants and Common Shares (as at May 17, 2022)
Options and Warrants
Common Shares
845,000 and Nil
Nil

Cease Trade Orders, Bankruptcies, Penalties or Sanctions
To the knowledge of management, no proposed director:
(a)

is, as of the date of this Circular, or has been, within 10 years before the date of this Circular, a
director, chief executive officer or chief financial officer of any company (including the Corporation)
that:
(i)

was subject to a cease trade order (including a management cease trade order which
applies to directors or executive officers), 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 (collectively,
an “order”) that was issued while the proposed director was acting in the capacity of
director, chief executive officer or chief financial officer; or

(ii)

was subject to an order that was issued after the proposed director ceased to be a director,
chief executive officer or chief financial officer and which resulted from an event that
occurred while that person was acting in the capacity of director, chief executive officer or
chief financial officer; or

(b)

is, at the date of this Circular, or has been within 10 years before the date of this Circular, a director
or an 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 manager or trustee appointed to hold its assets; or

(c)

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

In addition, to the knowledge of management, no proposed director has been subject to any penalties or
sanctions imposed by a court relating to securities legislation or by a securities regulatory authority or has
entered into a settlement agreement with a securities regulatory authority or been subject to any other
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penalties or sanctions imposed by a court, or regulatory body that would likely be considered important to
a reasonable securityholder in deciding whether to vote for a proposed director.
Appointment of Auditors
At the Meeting, shareholders will be asked to re-appoint KPMG LLP, 777 Dunsmuir Street, Vancouver,
British Columbia, V7Y 1K3 Canada, as independent auditor of the Corporation for the ensuing year at such
remuneration to be fixed by the Board. KPMG LLP was first appointed as the independent auditor of the
Corporation on November 5, 2018 and re-appointed by shareholders on June 9, 2020 and June 8, 2021.
Unless otherwise indicated, the persons designated as proxyholders in the accompanying form of
proxy will vote the common shares represented by such form of proxy FOR the appointment of
KPMG LLP as the Corporation’s independent auditor to hold office for the ensuing year with
remuneration to be fixed by the Board.
Approval of Amended Option Plan
The Corporation’s stock option plan (the “Option Plan”) was last approved by the shareholders at the
Corporation’s annual general meeting held on June 8, 2021. The purpose of the Option Plan is to promote
the profitability and growth of the Corporation by facilitating its efforts to attract and retain key individuals.
The Option Plan is a “rolling” stock option plan which sets the number of common shares of the Corporation
that may be reserved for issuance thereunder at any time at 10% of the issued and outstanding common
shares of the Corporation calculated as at the time of the proposed option grant, less any shares reserved
for issuance under any other security-based compensation plan of the Corporation.
On November 24, 2021, the TSX Venture Exchange (the “TSXV”) adopted a new policy, Policy 4.4 Security
Based Compensation (the “New Policy 4.4”) governing security-based compensation. Subject to approval
by shareholders, the directors of the Corporation have approved an amended and restated Option Plan
(the “Amended Option Plan”) reflecting a number of amendments that have been made to the Option Plan
in accordance with the New Policy 4.4.
As a result, the policies of the TSXV require shareholder approval of the Amended Option Plan. Therefore,
shareholders will be asked to consider and, if deemed appropriate, to pass, with or without variation, a
resolution approving the Amended Option Plan:
The following are the material terms of the Amended Option Plan:
(a)

The Amended Option Plan is administered by the Board. The Compensation and Governance
Committee is responsible for recommending for approval to the Board the number of common
shares subject to each option, within the guidelines established by the TSXV.

(b)

In accordance with the policies of the TSXV, the Corporation may grant options to the following
persons: (i) directors, officers and employees of the Corporation; (ii) consultants to the Corporation;
and (iii) a company whose voting securities are wholly-owned by a person listed in (i) or (ii).

(c)

The options enable the holders to purchase common shares of the Corporation at a price fixed in
accordance with the policies of the TSXV. Subject to a minimum exercise price of $0.05 per
common share, the exercise price per common share for an option shall be not less than the
“Discounted Market Price” as calculated pursuant to the TSXV policies, or such other minimum
price as may be required by the TSXV.

(d)

The number of common shares reserved for issuance under the Amended Option Plan and any
other security based compensation arrangement in any 12 month period to any one person may
not exceed 5% of the issued and outstanding common shares at the date of the grant, unless the
Corporation has received disinterested shareholder approval.
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(e)

The number of common shares reserved for issuance under the Amended Option Plan and any
other security based compensation arrangement in any 12 month period to any one consultant may
not exceed 2% of the issued and outstanding common shares at the date of the grant.

(f)

The number of common shares reserved for issuance under the Amended Option Plan and any
other security based compensation arrangement in any 12 month period, in aggregate, to all
Investor Relations Service Providers (as defined in the TSXV policies) may not exceed 2% of the
issued and outstanding common shares at the date of the grant.

(g)

The aggregate number of common shares reserved for issuance to insiders under the Amended
Option Plan and any other security based compensation arrangement may not exceed 10% of the
outstanding common shares at the time of the grant, unless the Corporation has received
disinterested shareholder approval.

(h)

The aggregate number of options granted to insiders in any 12 month period under the Amended
Option Plan and any other security based compensation arrangement may not exceed 10% of the
outstanding common shares at the time of the grant, unless the Corporation has received
disinterested shareholder approval.

(i)

Every option granted under the Amended Option Plan shall have a term not exceeding 10 years,
and shall therefore expire no later than 10 years after the date of grant, subject to extensions in
connection with a Blackout Period (as defined below).

(j)

Subject to the Amended Option Plan and otherwise in compliance with the policies of the TSXV,
the Board shall determine the manner in which an option shall vest and become exercisable.
Options granted to Investor Relations Service Providers shall vest over a minimum of 12 months
with no more than one-quarter (1/4) of such options vesting in any three-month period in arrears.

(k)

Options issued pursuant to the Amended Option Plan may not be assigned or transferred.

(l)

If a director, officer, employee or consultant (each, a “Participant”) is terminated for cause, then
each option held by such Participant shall terminate and shall therefore cease to be exercisable no
later than the earlier of the expiry date and the date which is 30 days after the date of termination.

(m)

If a Participant dies prior to otherwise ceasing to be an eligible person, each option held by such
Participant shall terminate and shall therefore cease to be exercisable no later than the earlier of
the expiry date and the date which is 12 months after the date of the Participant’s death.

(n)

If a Participant ceases to be an eligible person other than in the circumstances set out above, each
option held by such Participant shall terminate and shall therefore cease to be exercisable no later
than the earlier of the expiry date and the date which is 90 days after such terminating event,
provided that the Board may allow for each option held by such Participant to terminate and cease
to be exercisable on such later date following the Participant ceasing to be an eligible person as
the Board in its discretion may determine is reasonable.

(o)

If any portion of an option is not vested at the time a Participant ceases, for any reason whatsoever,
to be an eligible person, such unvested portion of the option may not be thereafter exercised by
the Participant or its legal representative, as the case may be, provided that the Board may, in its
discretion, thereafter permit the Participant or its legal representative, as the case may be, to
exercise all or any part of such unvested portion of the option.

(p)

The Amended Option Plan provides that if a change of control of the Corporation occurs (including
a consolidation, merger, amalgamation, arrangement, sale of all or substantially all of the assets of
the Corporation, or acquisition which results in the holders of the Corporation’s common shares
holding less than 50% of the outstanding shares of the successor corporation), all of the options
issued pursuant to the Amended Option Plan will become vested and may be exercised in whole
or in part by the Participant, subject to the approval of the TSXV, if necessary.

(q)

An option will be automatically extended if the expiry date falls within a period during which the
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Corporation prohibits holders from exercising options (“Blackout Period”) provided that the
Blackout Period is formally imposed by the Corporation, the Blackout Period expires on the general
disclosure of the undisclosed material information and neither the option holder nor the Corporation
is subject to a cease trade (or similar) order, and the automatic extension is available to all
Participants equally.
(r)

Disinterested shareholder approval is required under the Amended Option Plan when decreasing
the exercise price or extending the term (subject to extensions in connection with a Blackout Period)
of options held by insiders.

A copy of the Amended Option Plan is available under the Corporation’s profile on the SEDAR website at
www.sedar.com. Alternatively, shareholders may obtain a copy of the Amended Option Plan by contacting
the Corporation
As of the date hereof, there are options outstanding to purchase an aggregate of 7,627,500 common
shares, representing approximately 7.14% of the current issued and outstanding common shares of the
Corporation.
Approval Required
“BE IT RESOLVED THAT, subject to any required stock exchange approvals, the Amended Option Plan
be and is hereby approved.”
The resolution may be passed by a simple majority of the shares voted by shareholders of the Corporation
who vote on the matter in person or by proxy.
The Board is of the view that the Amended Option Plan provides the Corporation with the flexibility
necessary to attract and maintain the services of senior executives and other employees by offering
competitive compensation relative to other companies in the industry. Accordingly, the Board recommends
that shareholders vote in favour of the resolution approving the Amended Option Plan.
Unless otherwise indicated, the persons designated as proxyholders in the accompanying form of
proxy will vote the common shares represented by such form of proxy FOR the approval of the
Amended Option Plan.
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DIRECTOR AND NAMED EXECUTIVE OFFICER COMPENSATION
The following information is presented in accordance with Form 51-102F6V – Statement of Executive
Compensation – Venture Issuers. The Corporation is required to disclose certain financial and other
information relating to the compensation of the Chief Executive Officer, the Chief Financial Officer and the
other most highly compensated executive officer of the Corporation whose total compensation was more
than $150,000 for the financial year (as at December 31, 2021) (collectively, the “Named Executive
Officers” or NEOs) and for the directors of the Corporation. During the financial year ended December 31,
2021, the Corporation had four Named Executive Officers: Tim Gabruch, Craig Parry, Janine Richardson,
and Andrew Carmichael.
Summary Compensation Table
The compensation (excluding compensation securities) for the Named Executive Officers and directors for
the Corporation’s two most recently completed financial years is as set out below:
Table of compensation excluding compensation securities

Name and position

Year

Salary,
consulting fee,
retainer or
commission
($)

Tim Gabruch
Chief Executive Officer,
President & Director (1)
Craig Parry,
Former Chief Executive
Officer, President & Director (2)
Janine Richardson,
Chief Financial Officer (3)
Andrew Carmichael
Vice President, Exploration (4)
Leigh Curyer,
Director (5)
Chris McFadden,
Director (5)
Trevor Thiele,
Director (5)
Richard Patricio,
Director (5)

2021
2020

210,000
n/a

91,823
n/a

Nil
n/a

Nil
n/a

Nil
n/a

301,823
n/a

2021
2020

42,240
307,200

Nil
230,400

Nil
Nil

Nil
Nil

897,254(6)
Nil

939,494
537,600

2021
2020
2021
2020
2021
2020
2021
2020
2021
2020
2021
2020

103,418
94,016
162,725
124,000
40,000
40,000
40,000
40,000
40,000
40,000
40,000
40,000

51,709
47,008
64,750
31,000
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil

Nil
Nil
Nil
Nil
20,000
20,000
Nil
Nil
10,000
10,000
5,000
5,000

Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil

Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil

155,127
141,024
227,475
155,000
60,000
60,000
40,000
40,000
50,000
50,000
45,000
45,000

Notes:
(1)
(2)
(3)
(4)
(5)

(6)

Bonus
($)

Committee
or meeting
fees
($)

Value of
perquisites
($)

Value of all
other
compensation
($)

Total
compensation
($)

Mr. Gabruch was appointed as the President and Chief Executive Officer and as a Director of the Corporation on February
16, 2021. Mr. Gabruch does not receive any remuneration in his role as a director of the Corporation.
Mr. Parry resigned as the Corporation’s President and Chief Executive Officer on February 16, 2021. Mr. Parry did not
receive any remuneration in his role as a director of the Corporation.
Ms. Richardson resigned as the Corporation’s Chief Financial Officer on February 28, 2022.
Mr. Carmichael was appointed as Vice President, Exploration on June 15, 2021.
Director fees are set at $40,000 per annum with an additional $20,000 for acting as Chairman of the Board, an additional
$10,000 for acting as Chairman of the Audit Committee and an additional $5,000 for acting as Chairman of the
Compensation and Governance Committee.
Mr. Parry received a retiring allowance of $897,254 in accordance with the terms of his employment contract following his
resignation as the Corporation’s President and Chief Executive Officer on February 16, 2021.
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Stock Options and Other Compensation Securities
The following table sets out all compensation securities granted or issued to each Named Executive Officer
and director by the Corporation for the financial year ended December 31, 2021 for services provided or to
be provided, directly or indirectly, to the Corporation or any subsidiary.
Compensation Securities

Name and position
Tim Gabruch
Chief Executive Officer,
President & Director (1)

Type of
compensation
security

Number of
compensation
securities,
number of
underlying
securities, and
percentage of
class (5)

Date of
issue or
grant

Stock Options
Stock Options
Stock Options

250,000 (0.236%)
250,000 (0.236%)
250,000 (0.236%)

17-Feb-21
24-Jun-21
15-Dec-21

Craig Parry,
Former Chief Executive
Officer, President & Director (2)

n/a

n/a

n/a

Janine Richardson,
Chief Financial Officer (3)
Andrew Carmichael
Vice President, Exploration (4)
Leigh Curyer,
Director
Chris McFadden,
Director
Trevor Thiele,
Director
Richard Patricio,
Director

Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options

100,000 (0.094%)
50,000 (0.047%)
200,000 (0.189%)
200,000 (0.189%)
100,000 (0.094%)
450,000 (0.425%)
100,000 (0.094%)
300,000 (0.283%)
100,000 (0.094%)
300,000 (0.283%)
100,000 (0.094%)
300,000 (0.283%)

24-Jun-21
15-Dec-21
24-Jun-21
15-Dec-21
24-Jun-21
15-Dec-21
24-Jun-21
15-Dec-21
24-Jun-21
15-Dec-21
24-Jun-21
15-Dec-21

Notes:
(1)
(2)
(3)
(4)
(5)

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
($)

2.44
2.81
3.99

2.98
2.89
4.45

3.74
3.74
3.74

17-Feb-26
24-Jun-26
15-Dec-26

3.74
3.74
3.74
3.74
3.74
3.74
3.74
3.74
3.74
3.74
3.74
3.74

24-Jun-26
15-Dec-26
24-Jun-26
15-Dec-26
24-Jun-26
15-Dec-26
24-Jun-26
15-Dec-26
24-Jun-26
15-Dec-26
24-Jun-26
15-Dec-26

n/a
2.81
3.99
2.81
3.99
2.81
3.99
2.81
3.99
2.81
3.99
2.81
3.99

n/a

n/a
2.89
4.45
2.89
4.45
2.89
4.45
2.89
4.45
2.89
4.45
2.89
4.45

Expiry
date

n/a

Mr. Gabruch was appointed as the President and Chief Executive Officer and as a Director of the Corporation on February
16, 2021.
Mr. Parry resigned as the Corporation’s President and Chief Executive Officer on February 16, 2021.
Ms. Richardson resigned as the Corporation’s Chief Financial Officer on February 28, 2022.
Mr. Carmichael was appointed as Vice President, Exploration on June 15, 2021.
Percentage of class represents the percentage of option-based securities granted over the total number of option-based
securities of the Corporation outstanding as of December 31, 2021.
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Exercise of Compensation Securities by Directors and NEOs
The following table sets forth each exercise by a director or Named Executive Officer of compensation
securities during the most recently completed financial year.
Exercise of Compensation Securities by Directors and NEOs

Name and position
Tim Gabruch
Chief Executive Officer,
President & Director
Craig Parry,
Former Chief Executive
Officer, President & Director
Janine Richardson,
Chief Financial Officer
Andrew Carmichael
Vice President, Exploration
Leigh Curyer,
Director
Chris McFadden,
Director
Trevor Thiele,
Director
Richard Patricio,
Director

Type of
compensation
security

Number of
underlying
securities
exercised

Exercise
price per
security
($)

Date of
Exercise

Closing
price per
security on
date of
exercise
($)

Difference
between
exercise
price and
closing
price on
date of
exercise
($)

Total
value on
exercise
date
($)

Stock Options

Nil

n/a

n/a

n/a

n/a

n/a

Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options
Stock Options

180,000
500,000
500,000
250,000
100,000
40,000
70,000

0.36
1.00
1.00
1.00
1.00
0.57
0.36

2-Sep-21
14-Sep-21
4-Oct -21
29-Oct-21
25-Feb-21
6-Apr-21
6-Apr-21

3.54
6.22
4.49
4.59
2.96
2.85
2.85

3.18
5.22
3.39
3.59
1.96
2.28
2.49

572,400
2,610,000
1,695,000
897,500
196,000
91,200
174,300

Stock Options

70,000

0.36

11-Feb-21

2.22

1.86

130,200

Stock Options

450,000

1.00

24-Sep-21

4.34

3.34

1,503,000

Stock Options

300,000

1.00

24-Sep-21

4.34

3.34

1,002,000

Stock Options

300,000

1.00

24-Sep-21

4.34

3.34

1,002,000

Stock Options

300,000

1.00

24-Sep-21

4.34

3.34

1,002,000

Stock Option Plans
For a description of the material terms of the Corporation’s Option Plan please see “Approval of Amended
Option Plan” above.
Employment and Consulting Agreements
As of December 31, 2021, each of Messrs. Gabruch and Carmichael and Ms. Richardson was a party to
an employment agreement with IsoEnergy (each, an “Executive Employment Agreement”).
The Executive Employment Agreements establish base compensation comprised of base salary and
eligibility for performance-based cash incentives. Named Executive Officers are also eligible to participate
in the Option Plan, at the discretion of the Board. The Executive Employment Agreements are effective
until such time as they are terminated in accordance with their terms.
The Executive Employment Agreements also provide for termination payments in the event that: (i) the
Named Executive Officer’s employment is terminated without cause (including constructive dismissal); or
(ii) within 6 months of a “change of control”, or within 12 months for Ms. Richardson, the Named Executive
Officer is terminated without cause or resigns.
For each of Messrs. Gabruch and Carmichael, if either is terminated without cause, each of their Executive
Employment Agreements provides that such employee would be entitled to a termination payment equal to
the sum of: (i) their annual base salary; and (ii) their bonus (including special and performance bonuses)
for the most recently completed fiscal year, pro-rated to the date of termination. For Ms. Richardson, if she
is terminated without cause her Executive Employment Agreement provided that she would be entitled to
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a payment equal to the product obtained by multiplying: (i) the sum of (a) her annual base salary; and (b)
the highest bonus (including special and performance bonuses) paid or payable in the preceding three
years calculated on a monthly basis; by (ii) a period of 12 months.
For Messrs. Gabruch and Carmichael, if either is terminated without cause or resigns, for any reason with
respect to Mr. Gabruch or for good reason with respect to Mr. Carmichael, within six (6) months of a change
of control, such Named Executive Officer would be entitled to a payment equal to the product obtained by
multiplying: (i) the sum of (a) their annual base salary; and (b) their annual bonus paid in respect of the
most recently completed fiscal year (including both special and performance bonuses) calculated on a
monthly basis, by (ii) a period of 24 months for Mr. Gabruch, and 12 months for Mr. Carmichael. For Ms.
Richardson, if she is terminated or resigns within twelve months of a change of control she would be entitled
to a payment equal to the product obtained by multiplying: (i) the sum of (a) her annual base salary; and
(b) the highest bonus (including special and performance bonuses) paid or payable in the preceding three
years calculated on a monthly basis; by (ii) a period of 24 months.
For either a termination without cause or related to a change of control, the Named Executive Officer is
entitled to the continuation of benefits during their applicable severance period, or in the event IsoEnergy
is unable to continue such benefits, payment in lieu equal to the cost of such benefits to IsoEnergy (the
“Benefits”). In addition, the terminated Named Executive Officer is entitled to a payment equal to all earned
but unpaid salary, awarded but unpaid bonus, outstanding but untaken vacation pay, and outstanding
expenses (the “Final Wages”).
In addition, in accordance with the terms of the Option Plan (and Amended Option Plan), all issued and
outstanding Options held by Named Executive Officers, and other options under such plans, will fully vest
upon a change of control within the meaning of the Option Plan (or Amended Option Plan, as applicable).
The estimated incremental payments (excluding the Final Wages and Benefits) payable by the Corporation
to each Named Executive Officer upon termination without cause or related to a change of control,
assuming the triggering event occurred on December 31, 2021, are as follows:
Name
Tim Gabruch,
President & Chief Executive Officer(1)
Craig Parry,
Former President & Chief Executive
Officer
Janine Richardson,
Chief Financial Officer (2)
Andrew Carmichael,
Vice President, Exploration (3)

Termination Without Cause
Change of Control

Estimated Incremental
Payment
($)
331,823
663,646

Termination Without Cause
Change of Control

0(4)
0(4)

Termination Without Cause
Change of Control
Termination Without Cause
Change of Control

155,127
310,254
249,750
249,750

Triggering Event

Notes:
(1) As of December 31, 2021, Mr. Gabruch held an aggregate of 750,000 stock options having an in-the-money value of $557,500.
(2) As of December 31, 2021, Ms. Richardson held an aggregate of 405,000 stock options having an in-the-money value of
$909,150.
(3) As of December 31, 2021, Mr. Carmichael held an aggregate of 677,500 stock options having an in-the-money value of
$1,080,962.50.
(4) Mr. Parry resigned on February 16, 2021 and received a retiring allowance of $897,254 in accordance with the terms of his
executive employment agreement, and therefore no incremental payments would be owed to Mr. Perry upon a termination
without cause or change of control. As of December 31, 2021, Mr. Parry held an aggregate of 592,500 stock options having an
in-the-money value of $1,885,537.50. Mr. Parry’s historical executive employment agreement provided that: (i) upon a
termination without cause Mr. Parry would be entitled to 18 months’ salary and a prorated bonus for 18 months based upon the
highest monthly bonus received by Mr. Parry in the prior three years; (ii) upon a termination or resignation related to a change
of control Mr. Parry would be entitled to 36 months’ salary and a prorated bonus for 36 months based upon the highest monthly
bonus received by Mr. Parry in the prior three years; and (iii) in both cases a continuation of Benefits and payment of Final
Wages.

There are no significant conditions or obligations that apply to the receipt of the foregoing incremental
payments.
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Oversight and Description of Director and Named Executive Officer Compensation
The Board established the Compensation and Governance Committee on August 11, 2016. The Board is
responsible for overseeing IsoEnergy’s compensation program. The Board has delegated certain oversight
responsibilities in this regard to the Compensation and Governance Committee but retains final authority
over IsoEnergy’s compensation program and process.
Compensation of the Corporation’s current executive officers consists of a base salary, annual incentive
compensation in the form of a discretionary performance bonus and/or special bonus and a longer term
incentive in the form of stock options, all of which is intended to be competitive in the aggregate while
delivering an appropriate balance between annual compensation (base salary and cash bonuses) and longterm compensation (stock options).
Base salaries are based on a number of factors and designed to best position the Corporation to compete
for, and retain, executives critical to the Corporation’s long-term success. Performance bonuses and
special bonuses (in the form of cash bonuses) are directly tied to corporate and individual performance.
Long-term incentive awards consist of stock options and are designed to align the interests of executive
officers with the longer term interests of shareholders.
The Chairman of the Compensation and Governance Committee meets with the Chief Executive Officer
periodically to discuss corporate goals and performance and to discuss the performance of executive
officers individually. The Compensation and Governance Committee works with the Chief Executive Officer
to set compensation, including proposed salary adjustments, performance and/or special bonuses and
stock option awards for executive officers.
The Compensation and Governance Committee then makes recommendations relating to the
compensation of executive officers to the Board. Based on these recommendations, the Board makes
decisions concerning the nature and scope of the compensation to be paid to the Corporation’s executive
officers. The Compensation and Governance Committee bases its recommendations to the Board on its
compensation philosophy and the Compensation and Governance Committee’s assessment of corporate
and individual performance, recruiting and retention needs.
In establishing base salaries, the Compensation and Governance Committee will consider factors such as
experience, length of service and compensation compared to other employment opportunities for
executives. In determining base salary, the Compensation and Governance Committee will also review
available market data for other comparable Canadian uranium exploration companies. Given the stage of
IsoEnergy’s development a peer group has not yet been identified. Salaries are reviewed annually by the
Board based on recommendations of the Compensation and Governance Committee.
Bonuses are either based on performance over the year (a “Performance Bonus”) and/or based on the
achievement of a particular and extraordinary corporate transaction or other milestone (a “Special Bonus”).
A maximum Performance Bonus is determined for each executive officer as a percentage of salary. The
maximum performance bonus is 75% of base salary for the former Chief Executive Officer, 50% for the
current Chief Executive Officer and the Chief Financial Officer, and 35% for the Vice President Exploration.
Key performance indicators for those individuals are determined by the Compensation and Governance
Committee annually for the ensuing year and recommended to the Board for approval, on an individual
basis.
Key performance indicators for 2020 included (to various extents) share appreciation, completion of a
financing, management of operations within budget, positive exploration results and the Corporation’s
health and safety record. In 2021 an additional key performance indicator included business continuity
regarding the transition to a new CEO. Individual performance objectives relate to the particular executive’s
role and expected contribution to the Corporation and its objectives.
Special Bonuses are awarded on an ad hoc basis during the year based on the completion of material
corporate transactions and/or other milestones. Special Bonuses are not based on pre-determined
objectives and are intended to award extraordinary effort and achievement without financial incentive.
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Special Bonuses are determined by the Compensation and Governance Committee based on discussions,
to the extent appropriate, with the Chief Executive Officer. To date, no Special Bonuses have been
awarded.
Stock options are granted on a discretionary basis, based on the Board and the Compensation and
Governance Committee’s assessments of responsibilities and achievements, recognizing that at the earlier
stage of development, stock option awards can help preserve cash resources. Generally, the number of
options granted to any executive officer is a function of the level of authority and responsibility of the
executive officer, the contribution of the executive officer to the business and affairs of IsoEnergy, the
number of options IsoEnergy has already granted to the executive officer, and such other factors as the
Compensation and Governance Committee may consider relevant.
AUDIT COMMITTEE AND CORPORATE GOVERNANCE
Audit Committee
Charter, Composition and Relevant Experience and Education
The Audit Committee has the responsibility of, among other things: recommending IsoEnergy’s
independent auditor to the Board, determining the extent of involvement of the independent auditor in
reviewing unaudited quarterly financial results, evaluating the qualifications, performance and
independence of the independent auditor; reviewing and recommending approval of the Board’s annual
and quarterly financial results and management’s discussion and analysis; and overseeing the
establishment of “whistle-blower” and related procedures. A copy of the Audit Committee Charter is
attached to this Circular as Schedule “A”.
The Audit Committee is currently comprised of Messrs. Thiele (Chair), McFadden and Patricio. All of the
members of the Audit Committee are independent and financially literate, in each case, as defined under
National Instrument 52-110 – Audit Committees (“NI 52-110”). A general description of the education and
experience of each Audit Committee member which is relevant to the performance of their responsibilities
as an Audit Committee member is contained in their respective biographies set out above under “Election
of Directors”.
Audit Committee Oversight
Since incorporation, all recommendations by the Audit Committee respecting the appointment and/or
compensation of IsoEnergy’s external auditors have been adopted by the Board.
Reliance on Certain Exemptions
At no time since the incorporation of IsoEnergy has IsoEnergy relied on the exemption in Section 2.4 of NI
52-110 (De Minimis Non-Audit Services) or an exemption from NI 52-110, in whole or in part, granted under
Part 8 (Exemptions) of NI 52-110. As a venture issuer, IsoEnergy is relying on the exemption in Section 6.1
of NI 52-110 (Venture Issuers).
Pre-Approval Policies and Procedures
Pursuant to the terms of the Audit Committee Charter, the Audit Committee shall pre-approve all non-audit
services to be provided to IsoEnergy by the external auditor.
External Auditor Service Fees (By Category)
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The aggregate fees billed by the Corporation’s external auditor, in each of the last two financial years are
as follows:
Financial
Year Ending
2021
2020
Notes:
(1)
(2)
(3)
(4)

Audit Fees (1)
$48,150
$48,050

Audit
Related Fees (2)
$32,100
$27,820

Tax Fees (3)
$5,490
$Nil

All Other Fees (4)
$Nil
$Nil

The aggregate audit fees billed.
The aggregate fees billed for assurance and related services that are reasonably related to the performance of the audit or
review of the Corporation’s financial statements which are not included under the heading “Audit Fees”.
The aggregate fees billed for professional services rendered for tax compliance, tax advice and tax planning.
The aggregate fees billed for products and services other than as set forth under the headings “Audit Fees”, “Audit Related
Fees” and “Tax Fees”.

Corporate Governance
The following is a discussion of each of IsoEnergy’s corporate governance practices for which disclosure
is required by National Instrument 58-101 – Disclosure of Corporate Governance Practices (the
“Disclosure Instrument”). Unless otherwise indicated, the Board believes that its corporate governance
practices are consistent with those recommended by National Policy 58-201 – Corporate Governance
Guidelines. A copy of the charter of the Board is attached to this Circular as Schedule “B”.
Independence
For the purposes of the Disclosure Instrument, a director is independent if he or she has no direct or indirect
material relationship with IsoEnergy. A “material relationship” is one which could, in the view of the Board,
reasonably be expected to interfere with his or her ability to exercise independent judgment. Certain
specified relationships will, in all circumstances, be considered, for the purposes of the Disclosure
Instrument, to be material relationships.
As of the date hereof, the Board consists of five (5) individuals, three (3) of whom are independent. The
current independent directors are: Christopher McFadden, Richard Patricio and Trevor Thiele. Mr. Gabruch
and Mr. Curyer are not independent on the basis they are either the executive officer of IsoEnergy, in the
case of Mr. Gabruch, or of NexGen, an affiliate of IsoEnergy, in the case of Mr. Curyer.
Directorships
Set forth below is a list of the reporting issuers or reporting issuer equivalent(s) of which any of the directors
of IsoEnergy are also directors:
Name of Director

Reporting Issuer(s) or Equivalent(s)

Leigh Curyer
Christopher McFadden

NexGen Energy Ltd. (1)
NexGen Energy Ltd. (1)

Tim Gabruch

Tam International LP
NexGen Energy Ltd. (1) (2)
Labrador Uranium Ltd (2).
Toro Energy Limited (2)
Sterling Metals Corp.
Sixty Six Capital Inc.
Mindset Pharma Inc.
NexGen Energy Ltd. (1)

Richard Patricio

Trevor Thiele

Notes:
(1)
As of May 17, 2022, NexGen holds approximately 50.07% of the outstanding
common shares of IsoEnergy. Accordingly, NexGen is an affiliate of IsoEnergy.
(2)
Mr. Patricio’s directorship at NexGen, IsoEnergy Ltd., Labrador Uranium Ltd., and
Toro Energy Limited is a result of his management role at Mega Uranium Ltd.
Sterling Metals Corp., Sixty Six Capital Inc., and Mindset Pharma Inc. are Mr.
Patricio’s only directorships which are distinct from his principal occupation.
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Orientation and Continuing Education
As of the date hereof, Mr. Curyer, Mr. Patricio, Mr. McFadden and Mr. Thiele are also directors or executive
officers of NexGen, an affiliate of IsoEnergy. As a result, orientation of members of the IsoEnergy Board
has not been required to date. Given the current size of IsoEnergy, its corporate history and its stage of
development, and as each new director will have a different skill set and professional background, future
specific orientation and training activities will be tailored to the particular needs and experience of each
director and consist primarily of meetings with members of the executive management team.
The Board will provide continuing education for directors on an ad hoc basis in respect of issues that are
necessary for them to meet their obligations as directors. All of the directors are actively involved in their
respective areas of expertise and have full access to management. Directors are periodically provided with
the opportunity to visit IsoEnergy’s properties to become familiar with IsoEnergy’s operations.
Presentations by management and IsoEnergy’s advisors will also be organized, as needed, to provide
ongoing director education.
Ethical Business Conduct
As part of its responsibility for the stewardship of IsoEnergy, the Board seeks to foster a culture of ethical
conduct by requiring IsoEnergy to carry out its business in accordance with high business and moral
standards and applicable legal and financial requirements. The Board has formalized this in its Code of
Business Ethics.
Nomination of Directors
IsoEnergy has not yet had to consider appointing new members to the Board, other than Mr. Gabruch who
is the current President and Chief Executive Officer of the Corporation. However, IsoEnergy’s
Compensation and Governance Committee is responsible for assisting the Board in respect of the
nomination of directors and identifying new candidates for appointment to the Board.
Compensation
The Compensation and Governance Committee establishes criteria for Board membership and composition
and makes recommendations to the Board thereon. The Compensation and Governance Committee also
makes recommendations for the assignment of Board members to Board committees and oversees the
process for director succession. In that regard, the Compensation and Governance Committee is also
responsible for assessing the competencies and skills of existing directors and those required for nominees
to the Board, with a view to ensuring that the Board is consistently comprised of directors with the necessary
skills and experience to facilitate effective decision-making. The Compensation and Governance
Committee may retain external consultants or advisors to conduct searches for appropriate potential
director candidates if necessary.
For details regarding IsoEnergy’s approach to the compensation of executive officers, including the Chief
Executive Officer and the role of the Compensation and Governance Committee, see “Executive
Compensation” above.
Other Committees
IsoEnergy does not have any standing committees other than the Audit Committee and Compensation and
Governance Committee.
Assessments
At present, the Board does not have a formal process for assessing the effectiveness of the Board, the
effectiveness of Board committees and whether individual directors are performing effectively. The Board
is of the view that the Corporation’s shareholders provide the most effective and objective assessment of
the Board's performance.
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS
The following table sets out information as of the end of the Corporation’s most recently completed financial
year, being December 31, 2021, with respect to compensation plans under which equity securities of the
Corporation are authorized for issuance.
Equity Compensation Plan Information
Number of securities to be
issued upon exercise of
outstanding options,
warrants and rights

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

Number of securities
remaining available for future
issuance under equity
compensation plans (2)

Equity compensation plans
approved by securityholders (1)

8,166,667

$2.17

2,424,210

Equity compensation plans not
approved by securityholders

Nil

N/A

N/A

Total

8,166,667

Plan Category

2,424,210

Notes:
(1) Numbers in this row refer to stock options to purchase securities of the Corporation granted pursuant to the Option Plan.
(2) The maximum number of shares reserved for issuance under the Option Plan at any time is currently 10% of the Corporation’s
issued and outstanding shares at that time, less any common shares reserved for issuance under other security-based
compensation arrangements.

As of the date hereof, there are 7,627,500 options outstanding. If all such options were exercised for
common shares, the common shares that would be issued upon such exercise would total approximately
7.14% of the issued and outstanding common shares at the date hereof on a non-diluted basis.
INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS
As at the date of this Circular, no executive officer, director, employee or former executive officer, director
or employee of the Corporation or any of its subsidiaries is indebted to the Corporation, or any of its
subsidiaries. No person who is or who was at any time during the most recently completed financial year a
director or executive officer of the Corporation, any proposed nominee for election as a director of the
Corporation, or any associate of any such director, executive officer, or proposed nominee is or was at any
time since the beginning of the most recently completed financial year indebted to the Corporation or any
of its subsidiaries. Neither the Corporation nor any of its subsidiaries has provided a guarantee, support
agreement, letter of credit or other similar arrangement for any indebtedness of any of these individuals to
any other entity.
ADDITIONAL INFORMATION
Additional information relating to the Corporation is available under the Corporation’s profile on the SEDAR
website at www.sedar.com and on the Corporation’s website at www.isoenergy.ca.
Financial information relating to the Corporation is provided in the Corporation’s audited financial
statements (the “Financial Statements”) and the management’s discussion and analysis (the “MD&A”) for
the financial year ended December 31, 2021. Shareholders may download the Financial Statements and
the MD&A from SEDAR (www.sedar.com) or contact the Corporation directly to request copies of the
Financial Statements and the MD&A by: (i) mail to Suite 200 – 475 2nd Avenue S., Saskatoon,
Saskatchewan S7K 1P4 or (ii) e-mail to info@isoenergy.ca
Our Board has approved the contents of this Circular and authorized us to send it to you.
BY ORDER OF THE BOARD
“Tim Gabruch”
Tim Gabruch
President & Chief Executive Officer
Vancouver, British Columbia
May 17, 2022
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Schedule A
Audit Committee Charter

ISOENERGY LTD.
(the “Company”)
AUDIT COMMITTEE CHARTER

PURPOSE
The primary function of the Audit Committee of the Company is to assist the Board of Directors (the “Board”)
fulfill its oversight responsibilities relating to accounting and financial reporting process and internal controls.
COMPOSITION, PROCEDURES AND ORGANIZATION
(a)

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

(b)

The Committee shall consist of at least three members of the Board provided that: (i) if at the
relevant time the Company is a “venture issuer” a majority of whom shall not be officers,
employees, or control persons of the Company or any of its associates or affiliates, as defined
under the rules of the TSX Venture Exchange; and (ii) otherwise, each of whom shall be
“independent” as determined in accordance with and required by applicable securities laws, rules,
regulations and guidelines (“applicable securities laws”).

(c)

All Committee members shall be “financially literate” within the meaning and to the extent
required by applicable securities laws.

(d)

If the Chair is not present at any meeting of the Committee, one of the other members of the
Committee present at the meeting shall be chosen by the Committee to preside at the meeting.

(e)

The Committee may choose any person, who need not be a member to act as secretary at any
meeting of the Committee.

(f)

The Committee shall meet at least four times annually on such dates and at such locations as may
be determined by the Chair of the Committee or any two Directors.

(g)

The quorum for meetings shall be a majority of the members of the Committee, present in person
or by telephone or other telecommunication device that permits all persons participating in the
meeting to speak and to hear each other. The Committee may also act by unanimous written
consent of its members.

(h)

If and whenever a vacancy shall exist on the Committee, the remaining members may exercise all
powers of the Committee so long as a quorum remains in office.

(i)

Notice of the time and place of every meeting of the Committee shall be given in writing or by email or facsimile communication to each member of the Committee at least 24 hours prior to the
time fixed for such meeting; provided, however, that a member may in any manner waive a notice
of a meeting and attendance of a member at a meeting is a waiver of notice of the meeting, except
where a member attends a meeting for the express purpose of objecting to the transaction of any
business on the grounds that the meeting has not been lawfully convened.

(j)

The Chair of the Committee shall set the agenda for meetings of the Committee. At the invitation
of the Chair, one or more officers or employees of the Company may, and if required by the
Committee shall, attend a meeting of the Committee. The external auditors shall receive notice of
and have the right to attend all meetings of the Committee.

(k)

The Committee shall fix its own procedure at meetings, keep records of its proceedings and report
to the Board when the Committee deems appropriate.

(l)

The Committee, when it considers it necessary or advisable, may retain, at the Company’s
expense, outside consultants or advisors to assist or advise the Committee independently on any
matter within its mandate. The Committee shall have the sole authority to retain and terminate any
such consultants or advisors, including sole authority to approve the fees and other terms for the
engagement of such persons.

(m)

In discharging its responsibilities, the Committee shall have full access to all books, records,
facilities and personnel of the Company, to the Company’s legal counsel and to such other
information respecting the Company as it considers necessary or advisable in order to perform its
duties and responsibilities.

(n)

The Committee shall periodically review this Charter, and submit any recommended changes
thereto for approval by the Board.

ROLES AND RESPONSIBILITIES
The Committee has the following overall duties and responsibilities:
(a)

assist the Board in the discharge of its responsibilities relating to the quality and integrity of the
Company’s accounting principles, reporting practices and internal controls;

(b)

assist the Board in the discharge of its responsibilities relating to the Company’s disclosure
obligations under applicable securities laws, including approval of the Company’s annual and
quarterly consolidated financial statements together with management’s discussion and analysis
thereon;

(c)

establish and maintain a direct line of communication with the Company’s external auditors and
periodically assess their performance;

(d)

ensure that management has designed, implemented and is maintaining an effective system of
internal controls; and

(e)

report regularly to the Board on the fulfillment of its duties and responsibilities.

PUBLIC FILINGS, POLICIES AND PROCEDURES
The Committee has the following duties and responsibilities in respect of public filings, policies and
procedures:
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(a)

reviewing and, if appropriate, recommending that the Board approve:
(i)

all annual audited financial statements together with the report of the external
auditors thereon and management’s discussion and analysis thereon;

(ii)

all unaudited financial statements and management’s discussion and analysis
thereon;

(iii)

all annual and interim profit and loss press releases;

(iv)

each annual information form (if applicable);

(v)

all prospectuses; and

(vi)

all financial information in other public documents, requiring approval by the Board;

in all cases, prior to their public disclosure or being filed with the appropriate regulatory authority;
(b)

ensuring adequate procedures are in place for the review of the Company’s public disclosure of
financial information extracted or derived from the Company’s financial statements and periodically
assess the adequacy of those procedures;

(c)

discussing the impact of any significant issues regarding accounting principles, practices and
judgements of management with management and the external auditors, as and when appropriate;

(d)

reviewing with management and, if appropriate, the external auditor:
(i)

significant variances in actual financial results from budgeted or projected results;

(ii)

any actual or proposed regulatory changes or other changes in accounting, or
financial reporting practices or policies;

(iii)

any significant or unusual events or transactions and, where applicable, alternative
methods used to account for significant or unusual transactions;

(iv)

any actual or potential breaches of debt covenants;

(v)

whether the Company has followed appropriate accounting standards and made
appropriate estimates and judgments;

(vi)

the presentation and impact of significant risks and uncertainties;

(vii)

the accuracy, completeness and clarity of disclosure of the Company’s financial
statements;

(viii)

any tax assessments, changes in tax legislation or any other tax matters that could
have a material effect upon the financial position or operating results of the
Company and the manner in which such matters have been disclosed in the
financial statements;

(ix)

any litigation, claim or other contingency that could have a material effect upon the
financial position or operating results of the Company and the manner in which
such matters have been disclosed in the Company’s financial statements;

(x)

whether all material information is presented in the management’s discussion and
analysis;
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(e)

(xi)

material communications between the external auditor and management, such as
any management letter or schedule of unadjusted differences;

(xii)

with the external auditor only, any fraud, illegal acts, deficiencies in internal control
or other similar issues; and

(xiii)

general accounting trends and issues of auditing policy, standards and practices
which affect or may affect the Company; and

review with management and the external auditors any correspondence with securities regulators
or other regulatory or government agencies which raise material issues regarding the Company’s
financial reporting or accounting policies.

FINANCIAL MANAGEMENT
The Committee has the following duties and responsibilities with respect to financial management:
(a)

reviewing and if appropriate, recommend for Board approval, all annual capital and operating
budgets (and amendments thereto); and

(b)

at regularly scheduled meetings of the Committee: (i) reviewing the Company’s financial position
as disclosed in the income statement, balance sheet and statement of cash flows; (ii) review the
Company’s forecast against the approved budget; and (iii) reviewing the Company’s cash position,
liquidity and capital requirements.

INTERNAL CONTROLS, RISK MANAGEMENT AND COMPLIANCE
The Committee has the following duties and responsibilities with respect to internal controls, risk
management and compliance:
(a)

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

(b)

reviewing compliance with the Company’s Code of Business Ethics;

(c)

reviewing any issues between management and the external auditors that could affect the
Company’s financial reporting or internal controls;

(d)

periodically reviewing the Company’s compliance with recommendations made by the external
auditors;

(e)

reviewing annually, the adequacy and quality of the Company’s financial and accounting resources;

(f)

reviewing annually with the external auditor, any significant matters regarding the Company’s
internal controls and procedures over financial reporting, including any significant deficiencies or
material weaknesses in their design or operation;

(g)

receiving and reviewing reports from management assessing the Company’s risk management and
assess and identify major risk exposure and mitigation strategies against the guidelines and
policies that management implemented to govern the monitoring, controlling and reporting of such
risks;
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(h)

(i)

establishing procedures for:
(i)

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

(ii)

the confidential, anonymous submission by employees of concerns regarding
questionable accounting or auditing matters; and

reviewing and approving all related party transactions.

EXTERNAL AUDITORS
The Committee has the following duties and responsibilities as they relate to the external auditor:
(a)

consider and make recommendations to the Board, for approval by the Company’s shareholders,
the appointment, re-appointment and removal of the Company’s external auditor;

(b)

oversee the selection process for a new auditor and, upon resignation of the external auditor,
investigate the circumstances surrounding such resignation and determine whether further action
is required;

(c)

oversee the relationship between management and the external auditor; review and negotiate and
recommend to the Board, for approval, the terms of engagement of the external auditor, including
remuneration and scope of services;

(d)

oversee the work of any external auditor engaged for the purpose of preparing or issuing an
auditor’s report or performing other audit, review or attest services for the Company, including the
resolution of disagreements between management and the external auditor regarding financial
reporting;

(e)

assess annually, the independence and objectivity of the external auditor, considering relevant
professional and regulatory requirements and the relationship with the auditor as a whole, including
the provision of, and fees for, any non-audit services;

(f)

meet with the external auditors on a regular basis in the absence of management in order to review
accounting practices, internal controls, any difficulties encountered by the external auditors in
performing the audit and any other matters it deems appropriate; and

(g)

pre-approve all non-audit services to be provided to the Company by its external auditors (and
remuneration therefor). The Committee may satisfy the pre-approval requirement in this subsection
(g) if:
(i)

the aggregate amount of all non-audit services that were not pre-approved is
reasonably expected to constitute no more than five per cent of the fees paid by
the Company (and its subsidiaries) to its external auditors during the fiscal year in
which the services are provided;

(ii)

the Company (or its subsidiary) did not recognize the services as non-audit
services at the time of engagement; and

(iii)

the services are promptly brought to the attention of the Committee and are
approved, prior to the completion of the audit, by the Committee or by one or more
members of the Committee to whom authority to grant such approvals has been
delegated by the Committee.
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The Committee may delegate to one or more independent members the authority to pre-approve non-audit
services provided that the pre-approval of non-audit services by any member to whom authority has been
delegated must be presented to the full Committee at its first scheduled meeting following such preapproval.
COMMITTEE CHAIR
Where a vacancy occurs at any time in the position of the Committee Chair, it shall be filled by the Board.
The Board may remove and replace the Committee Chair at any time.
The Chair of the Committee shall lead and oversee the Committee to ensure it fulfills its mandate as set
out in its terms of reference. In particular, the Chair shall:
(a)

ensure the Committee functions independently of management, including organizing in-camera
sessions and other meetings without management;

(b)

provide advice and counsel to the President and Chief Executive Officer and other senior members
of management in respect of matters within the scope of the Committee’s mandate;

(c)

preside as chair of each meeting of the Committee; and

(d)

communicate with all members of the Committee to co-ordinate their participation, ensure their
accountability and otherwise generally provide for the effectiveness of the Committee.

Last reviewed and approved by the Board on August 21, 2016.
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Schedule B
Charter of the Board of Directors

CHARTER OF THE BOARD OF DIRECTORS
PURPOSE
The Board of Directors (the “Board”) is responsible for the stewardship of IsoEnergy Ltd. (the “Company”)
and to oversee management of the business and affairs of the Company. The Board’s fundamental
objectives are to enhance and preserve long-term shareholder value, to ensure the Company meets its
obligations on an ongoing basis and that the Company operates in an ethical and safe manner. In
performing its functions, the Board should also consider the legitimate interests its other stakeholders such
as employees, customers and communities may have in the Company. In overseeing the management of
the business, the Board, through the Chief Executive Officer (the “CEO”), shall set the standards of conduct
for the enterprise.
PROCEDURE AND ORGANIZATION
The Board operates by delegating certain of its responsibilities and duties to management or committees
of the Board. The Board retains responsibility for managing its own affairs including selecting its Chair and
constituting committees of the full Board.
DUTIES AND RESPONSIBILITIES
The Board’s principal duties and responsibilities are set out below.
1.

Legal Requirements

The Board has the responsibility to ensure that the Company complies with applicable law including that
documents and records have been properly prepared, approved and maintained. The Board also has the
statutory responsibility to:
(a)

supervise the management of the business and affairs of the Company;

(b)

act honestly and in good faith with a view to the best interests of the Company;

(c)

exercise the care, diligence and skill that reasonable, prudent people would exercise in comparable
circumstances; and

(d)

act in accordance with its obligations contained in the Business Corporations Act (British Columbia)
and the regulations thereto, the Company’s constating documents, the applicable securities laws,
and other applicable legislation and regulations.

2.

Independence

The Board has the responsibility to ensure that appropriate structures and procedures are in place to permit
the Board to function independently of management.
3.

Strategy Determination

The Board has the responsibility to:
(a)

at least annually, participate with management, in the development of, and ultimately approve, the
Company’s strategic plan, taking into account, among other things, the opportunities and risks of
the Company’s business;

(b)

approve annual capital and operating budgets that support the Company’s ability to meet its
strategic objectives;

(c)

approve the entering into, or withdrawing from, lines of business that are, or are likely to be, material
to the Company;

(d)

approve financial and operating objectives used in determining compensation if they are different
from the strategic, capital or operating plans referred to above;

(e)

approve material divestitures and acquisitions;

(f)

monitor the Company’s progress towards its strategic objectives, and revise and alter its direction
through management in light of changing circumstances;

(g)

conduct periodic reviews of human, technological and capital resources required to implement the
Company’s strategy and the regulatory, cultural or governmental constraints on the business; and

(h)

review, at every regularly scheduled Board meeting if feasible, recent developments that may affect
the Company’s strategy, and advise management on emerging trends and issues.

4.

Financial and Corporate Issues

The Board has the responsibility:
(a)

to take reasonable steps to ensure the integrity and effectiveness of the Company's internal control
and management information systems, including the evaluation and assessment of information
provided by management and others (e.g., external auditors) about the integrity and effectiveness
of the Company’s internal control and management information systems;

(b)

to review operating and financial performance relative to budgets and objectives;

(c)

to approve the annual financial statements and notes thereto, management’s discussion & analysis
of financial condition and results of operations contained in the annual report, the annual
information form (if applicable) and the management information circular; and

(d)

upon recommendation by the Audit Committee and subject to confirmation by the shareholders of
the Company at each annual meeting, to appoint the external auditors for the Company and upon
recommendation by the Audit Committee, to approve the auditor’s fees for audit services.

5.

Managing Risk

The Board has the responsibility to safeguard the assets and business of the Company, identify and
understand the principal risks of the Company’s business, to achieve a proper balance between risks
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incurred and the potential return to shareholders, and to ensure that there are systems in place which
effectively monitor and manage those risks with a view to the long--term viability of the Company.
6.

Compensation and Human Resources

The Board has the responsibility:
(a)

to appoint the CEO (and develop a position description for the CEO) and with the advice of the
compensation and governance committee of the Board (the “Compensation Committee”) to
develop objectives that the CEO is responsible for achieving and to monitor and assess CEO’s
performance against those objectives;

(b)

provide advice and counsel to the CEO in the execution of the duties of the CEO;

(c)

to the extent possible, to satisfy itself as to the integrity of the CEO and other senior officers and
satisfy itself that the CEO and other senior officers are creating a culture of integrity throughout the
Company;

(d)

to approve certain decisions relating to senior management, including the:
(i)

appointment and discharge of all senior officers;

(ii)

compensation and benefits for all senior officers; and

(iii)

acceptance by the CEO of any outside directorships on public companies or any
significant public service commitments;

(e)

to ensure that adequate provision has been made to train and develop management and for the
orderly succession of the CEO and the other senior officers; and

(f)

to consider, and if considered appropriate, approve, incentive--compensation plans and equitybased plans of the Company.

7.

Environment, Health and Safety

The Board has the responsibility:
(a)

to review and monitor the policies and activities of the Company relating to environment, health
and safety matters to ensure compliance with applicable laws, legislation and policies

(b)

to review environmental, health and safety compliance issues incidents to determine that the
Company is taking all necessary action in respect of those matters and that the Company has been
duly diligent in carrying out its responsibilities and activities in that regard; and

(c)

to review and consider potential liabilities and obligations in respect of environmental, health and
safety matters and their potential financial impact on the Company.

8.

Policies, Procedures and Compliance

The Board has the responsibility:
(a)

to ensure that the Company operates at all times within applicable laws and regulations and to the
highest ethical and moral standards;

(b)

to approve and monitor compliance with significant policies and procedures by which the Company
is operated;
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(c)

to ensure the Company sets high environmental standards in its operations and is in compliance
with environmental laws and legislation;

(d)

to ensure the Company has in place appropriate programs and policies for the health and safety of
its employees in the workplace; and

(e)

to review significant new corporate policies or material amendments to existing policies (including,
for example, policies regarding business conduct, conflict of interest and the environment).

9.

Governance

The Board has the responsibility:
(a)

to appoint Board committees, including an Audit Committee, and delegate to those committees any
powers of the Board permitted to be delegated pursuant to the Business Corporations Act (British
Columbia) and the Company’s constating documents;

(b)

develop, to the extent considered appropriate, position descriptions for the chairman of the Board,
the chairman of each committee and individual directors;

(c)

to review the size and composition of the Board and approve nominations for candidates for
election to the Board, with a view to ensuring that the Board is comprised of directors with the
necessary skills and experience to facilitate effective decision--making;

(d)

to develop the Company’s approach to corporate governance; and

(e)

to review annually its charter and the performance of the Board as a whole, Board committees, the
Chair of the Board, the Chair of the committees and individual directors to ensure that the Board
and the committees are operating effectively.

10.

Reporting and Communication

The Board has the responsibility:
(a)

to adopt a communication or disclosure policy for the Company and ensure that the Company has
in place effective communication processes to enable it to communicate effectively with
shareholders and other stakeholders and with financial, regulatory and other institutions and
agencies;

(b)

to ensure that material information is accurately reported to shareholders, other security holders
and regulators on a timely and regular basis in accordance with all applicable securities laws;

(c)

to ensure that the financial results are reported fairly and in accordance with generally accepted
accounting principles and all applicable securities laws;

(d)

to ensure the timely reporting of any developments that could have a significant and material impact
on the value of the Company; and

(e)

to report annually to shareholders on its stewardship of the affairs of the Company for the preceding
year.

11.

Outside Consultants or Advisors

At the Company’s expense, the Board may retain, when it considers it necessary or desirable, outside
consultants or advisors to advise the Board independently on any matter. The Board shall have the sole
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authority to retain and terminate any such consultants or advisors, including sole authority to review a
consultant’s or advisor’s fees and other retention terms.
Directors are permitted to engage outside legal or other advisor at the expense of the Company where for
example he or she is placed in a conflict position through activities of the Company, but any such engagement
is subject to the prior approval of the Compensation Committee.
12.

Meetings

The Board shall meet at least quarterly and shall have additional meetings as required or appropriate to
consider other matters. In addition, the Board shall meet, as it considers appropriate to consider strategic
planning of the Company. Attendance at each meeting shall be recorded. The Board should also meet
separately from management as considered appropriate to ensure that the Board functions independently
of management. The independent directors should meet with no members of management present as
considered appropriate.
THE CHAIR
The Chair is accountable to the Board and shall have the duties of a member of the Board as set out in
applicable corporate law and in the Company’s constating documents and as otherwise determined by the
Board. The Chair is responsible for the management, development and effective performance of the Board
and leads the Board to ensure that it fulfills its duties as required by law and as set out in the Board Charter.
The Chair shall be appointed annually by the Board and shall have such skills and abilities appropriate to
the appointment of Chair as shall be determined necessary and desirable by the Board.
Where a vacancy occurs at any time in the position of Chair, it shall be filled by the Board. The Board may
remove and replace the Chair at any time.
13.

Duties of the Chair

The Chair is responsible to:
(a)

organize the Board to function independently of management;

(b)

promote ethical and responsible decision making, appropriate oversight of management and best
practices in corporate governance;

(c)

ensure that the Board works as a cohesive team and provides the leadership essential for this
purpose;

(d)

ensure that the responsibilities of the Board are well understood by both the Board and
management, and that the boundaries between Board and management responsibilities are clearly
understood and respected;

(e)

manage the affairs of the Board, including ensuring that the Board is organized properly, functions
effectively and meets its obligations and responsibilities;

(f)

act as a liaison between the Board and senior management to ensure that relationships between
the Board and senior management is professional and constructive;

(g)

provide advice, counsel and mentorship to other members of the Board, the CEO and other senior
members of management;

(h)

lead the Board in establishing, reviewing and monitoring the strategy, goals, objectives and policies
of the Company;
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(i)

communicate all major developments and issues to the Board in a timely manner, initiate opportune
discussion of such matters and ensure provision to the Board of sufficient information to permit the
Board to fulfill its oversight responsibilities;

(j)

communicate with all members of the Board to co--ordinate their input, ensure their accountability
and provide for the effectiveness of the Board and its committees;

(k)

adopt procedures to ensure that the Board can conduct its work effectively and efficiently, including
committee structure and composition, scheduling, and management of meetings;

(l)

ensure that, where functions are delegated to appropriate committees, the functions are carried out
and results are reported to the Board;

(m)

determine, in consultation with the Board and management, the time and places of the meetings of
the Board and of the annual meeting of shareholders;

(n)

co--ordinate with management and the company secretary to ensure that matters to be considered
by the Board are properly presented and given the appropriate opportunity for discussion;

(o)

ensure the Board has the opportunity to meet without members of management present on a
regular basis;

(p)

assist in the preparation of the agenda of the Board meetings;

(q)

preside as chair of each meeting of the Board and as chair of each meeting of the shareholders of
the Company; and

(r)

carry out other duties as requested by the Board as a whole, depending on need and circumstance.

RESPONSIBILITIES OF INDIVIDUAL DIRECTORS
14.

Corporate Stewardship

Each Director has the responsibility to:
(a)

represent the best interests of the Company and its shareholders, assist in the maximization of
shareholder value and work towards the long--term success of the Company;

(b)

advance the interests of the Company and the effectiveness of the Board by bringing his or her
knowledge and experience to bear on the strategic and operational issues facing the Company;

(c)

provide constructive counsel to and oversight of management;

(d)

respect the confidentiality of information and matters pertaining to the Company;

(e)

maintain his or her independence, generally and as defined under applicable securities laws, and
objectivity;

(f)

be available as a resource to the Board; and

(g)

fulfill the legal requirements and obligations of a director and shall develop a comprehensive
understanding of the statutory and fiduciary roles of a director.
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15.

Responsibilities of Integrity and Loyalty

Each Director has the responsibility to:
(a)

comply with the Company’s Code of Business Ethics;

(b)

disclose to the Secretary, prior to the beginning of his or her service on the Board, and thereafter
as they arise, all actual and potential conflicts of interest; and

(c)

disclose to the Chair of the Board, in advance of any Board vote or discussion, if the Board or a
committee of the Board is deliberating on a matter that may affect the Director’s interests or
relationships outside the Company and abstain from discussion and/or voting on such matter as
determined to be appropriate.

16.

Responsibilities of Diligence

Each Director has the responsibility to:
(a)

prepare for each Board and committee meeting by reading the reports, minutes and background
materials provided for the meeting;

(b)

attend in person the annual meeting of the shareholders of the Company and attend all meetings
of the Board and all meetings of committees of the Board of which the Director is a member, in
person or by telephone, video conference, or other communication facilities that permit all persons
participating in the meeting to communicate with each other; and

(c)

as necessary and appropriate, communicate with the Chair and with the CEO between meetings,
including to provide advance notice of the Director’s intention to introduce significant and previously
unknown information at a Board meeting.

17.

Responsibilities of Effective Communication

Each Director has the responsibility to:
(a)

participate fully and frankly in the deliberations and discussions of the Board;

(b)

encourage free and open discussion of the Company’s affairs by the Board;

(c)

establish an effective, independent and respected presence and a collegial relationship with other
Directors;

(d)

focus inquiries on issues related to strategy, policy, and results;

(e)

respect the CEO’s role as the chief spokesperson for the Company and participate in external
communications only at the request of, with the approval of, and in coordination with, the Chair and
the CEO;

(f)

communicate with the Chair and other Directors between meetings when appropriate;

(g)

maintain an inquisitive attitude and strive to raise questions in an appropriate manner and at proper
times; and

(h)

think, speak and act in a reasoned, independent manner.
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18.

Responsibilities of Committee Work

Each Director has the responsibility to:
(a)

participate on committees and become knowledgeable about the purpose and goals of each
committee; and

(b)

understand the process of committee work and the role of management and staff supporting the
committee.

19.

Responsibilities of Knowledge Acquisition

Each Director has the responsibility to:
(a)

become generally knowledgeable about the Company’s business and its industry;

(b)

participate in Director orientation and education programs developed by the Company from time to
time;

(c)

maintain an understanding of the regulatory, legislative, business, social and political environments
within which the Company operates;

(d)

become acquainted with the senior officers and key management personnel; and

(e)

gain and update his or her knowledge about the Company’s facilities and visit these facilities when
appropriate.

Last reviewed and approved by the Board on August 21, 2016
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